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When and if this Offer is declared effective, 


1. Halsey, Stuart & Co. Inc. will buy $4,291,546 Refunding 4% Bonds at 100 
and interest to supply sufficient cash to pay all interest accrued under this Offer. 

2. Total tax levy, as provided in Refunding Ordinance, will exceed twice 
interest requirements, and 


3. Taxes collected from prior and future levies will go into a Sinking Fund 
to be used first, to pay interest, and second, to retire bonds. 


The Offer cannot be declared effective unless holders of both past due and unmatured bonds agree to its 
terms by depositing their bonds to the extent noted in the Offer. 


Deposited bonds may be withdrawn on or after July 1, 1936 without expense to owner unless Refunding 
Offer and Agreement has been declared effective or extended by mutual consent. 


Negotiable Certificates of Deposit will be issued for all deposits. Bonds, accompanied by Transmittal 
Letter, should be forwarded direct to the Depositary or any of the following Sub- Depositaries: ) 


Guaranty Trust Company Old Colony Trust Company The First National Bank 
of New York, N. Y. Boston, Mass. of Philadelphia, Pa. 
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First National Bank and Trust Company The Hibernia National Bank 
of Minneapolis, Minn. in New Orleans, La. 
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Kansas City, Mo. San Francisco, Calif. 


Additional information regarding the above Offer is contained in a Proposal, copies of which, with Transmittal 
Letter, may be obtained from Sub- Depositaries, your investment dealer, bank, or broker, or from the under- 
signed or any of its branches. We recommend the prompt deposit of bonds of the above superseded park 
districts, believing that if this Offer is declared effective, it will prove advantageous to all such bondhalders. 


HALSEY, STUART & CO. INc. 
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Refunding Agent and Depositary for Chicago Park District. 
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T he Financial Situation 


estimated expenditures for the fiscal year 1937 at 
some $5,650,000,000, leaving out of consideration 
expenditures for recovery and relief. Revenues on 
the basis of laws then in effect were estimated at 
about the same figure. Since that time the Supreme 
Court has cut off some $547,300,000 in estimated 
revenue from processing taxes. The deficit for the 
remaining months of the current fiscal year, according 


ANEUVERS centering about Federal fiscal 
policies have easily dominated the past week. 

It was clear by the very beginning of this period 
that influential groups in Congress were definitely 
planning to meet any demand the President might 
make for taxes to cover bonus disbursements with a 
persistent effort to enact legislation providing for 
the issuance of new currency, either plain fiat notes 


or, what in the circum- 
stances amounts to much 
the same thing, notes 
“against” gold in the 
Treasury. Most observers 
think it doubtful whether 
legislation of this sort can 
be placed in the statute 
book, and doubt now that 
the President is likely to 
ask Congress to raise any 
substantial part of the 
funds needed for the bonus 
by taxation. 

As to taxes to replace the 
processing taxes  invali- 
dated by the Supreme 
Court, the situation is still 
far from clear. The Presi- 
dent at one time spoke to 
the press about raising 
some half a billion for this 
purpose, and it has been 
understood for some time 
that Administration ex- 
perts were busily engaged 
in preparing a program of 
taxes for this purpose. 
What appeared to be semi- 
official reports from Wash- 
ington during the past day 
or two have suggested that 
the tax program of the 
Administration,when final- 
ly submitted to Congress, 
would prove to be more 
“moderate”? than hereto- 
fore predicted in some 
quarters. Both the fact 
that this is an election 
year and the threatening 
inflation movement in 
Congress seem to be caus- 
ing the President to. lean 
toward a minimum of new 
tax demands, although the 

















A Plain Misconception 


In introducing a bill requiring a concur- 
rence of more than two-thirds of the members 
of the Supreme Court to invalidate a Federal 
Statute, Senator Pope of Idaho some days 
sgo said: 

“There are those who would place the halo 
of sanctity on the pronouncements of the 
Supreme Court of the United States as ex- 
positions of basic fundamental and eternal 
truths. 

“I do not regard a decision apparently 
barring all governmental assistance to agri- 
culture as the settled doctrine of the country. 
Fundamentally, sovereignty is vested in the 
people of a democracy.” ; 

We suppose that there are ill-informed 
people who hold the views attributed to them 
in the first sentence quoted, but if so they are 
certainly under no more serious delusions 
about the nature of a constitutional democ- 
racy than the Senator shows himself to be in 
the sentences that follow. 

It seems to us that the theory of our Con- 
stitution and its workings are far more simple 
than is thus indicated. We are certain that 
the Constitution of the United States was 
drafted and adopted primarily to prevent the 
legislative and executive authorities of the 
central government from usurping powers 
that the people desired to remain in the 
hands of local governments or in their own. 
One of the great advantages of a constitu- 
tional form of government is, as we believe, 
found in the fact that it not only prevents 
Federal usurpation, but places a barrier in 
the way of hasty, ill-conceived action of cer- 
tain types in times of stress and strain, when 
the passions or the panics of the moment 
might otherwise leave us a prey to our own 
shortcomings. 

No serious student of these matters sup- 
poses for a moment that there is anything in 
the Constitution that cannot be changed by 
the people of the country if they so desire, 
even to its complete repeal. This venerable 
document merely. enumerates certain rules 
of the game by which we have all agreed to 
abide until we ourselves in orderly procedure 
alter them. 

Obviously these rules would become per- 
fectly meaningless should there be no inde- 
pendent body with power to interpret them. 
To require the concurrence of seven out of 
nine justices of a court to validate an inter- 
pretation in conflict with the views of a 
popularly elected Congress would plainly be 
virtually the equivalent of abolishing the 
Court so far as such questions are concerned. 

This seems to us to be the kernel of the 


whole issue. 























to official estimates, may 
be put down at approxi- 
mately $1,000,000 ,000, ex- 
clusive of such disburse- 
ments as are required to 
pay the bonus. 

Now let us suppose that 
the President is able to 
devise ways and means of 
raising taxes in amounts 
equivalent to the  pre- 
viously expected proceeds 
of the processing taxes, 
and in reducing expendi- 
tures for relief and possibly 
proposed outlays for other 
purposes, as some seem to 
believe he will, in such a 
way that the deficit during 
the fiscal year 1937 is no 
more than $2,000,000,000 
apart from bonus pay- 
ments. This is certainly 
greater progress than most 
realistic observers expect. 
Add $2,000,000,000 to the 
estimated deficit (disre- 
garding the bonus) for the 
remaining months of the 
current fiscal year, and we 
have $3,000,000,000. To 
this figure we must now 
add the cash cost of the 
bonus, for which the Presi- 
dent has already asked an 
appropriation of about $2,- 
250,000,000. To be quite 
conservative, let us place 
the cash cost of the bonus 
during the next 17 months 
at even as low a figure 
as $1,500,000,000. We 
Shall then find ourselves 
with a combined deficit 
for that period of some 
$4 500,000 ,000. 


actual outcome is not predictable at this time as all 
will realize who remember the numerous occasions 
in the past when the President has surprised practi- 
cally everyone with unexpected proposals. 

This leaves the situation in a most unsatisfactory 
state, unless indeed the Administration is, as some 
would have us believe, very seriously determined 
to reduce expenditures most drastically. We shali 
return to this latter situation and outlook at a later 
point. Meanwhile it is worth while to review briefly 
the real nature of the budgetary situation as it exists 
to-day. The President in his budget message 


Where is the Money Coming From? 


N view of such facts as these it is little wonder that 
the President and his advisers are pictured as in a 
quandary concerning their budget problems. How 
will they arrange to raise this enormous amount of 
money, which may well prove to be less than is 
actually required? It seems to be popularly supposed 
that if fiat currency is avoided in the process, as is 
generally now expected, al] will be well, or at least not 
drastically wrong. We are quite unable to agree 
with any such conclusion. The issue of large amounts 
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of fiat currency would without much question have 
very disturbing and damaging effects, but so would 
any other means likely to be employed to raise so 
much money. The psychological results of the issue 
of “greenbacks”’ might well bring an exceedingly 
violent inflation movement at once with all the evil 
consequences of all such developments. The point, 
however, is that we cannot in any event avoid such a 
situation if we continue the inflationary procedure that 
has long been under way in the form of placing 
Treasury deficits in the banks. But this is a some- 
what disguised form of inflation, and, largely for 
that reason, is slower in producing its full effect. 
It might be just as well to go through with the 
suffering quickly and have done with it. Few at 
least would be deceived as to what was actually 
taking place, and the time would the more quickly 
come when we could begin to re-build our financial 
structure. 


The Real Nature of Deficit Financiering 


Let no one deceive himself as to the ultimate con- 
sequences of the existing Treasury methods. Let 
no one suppose that it is not inflation, pure and un- 
defiled. Nor must we permit ourselves to blink 
the fact that the orgy of Treasury bank borrowing 
and Treasury spending is already beginning to “take 
hold” in ways that always spell disaster if contin- 
ued. We may as well admit that to add another 
$4,500,000,000 of Treasury deficit, or any very sub- 
stantial portion of it, to the portfolios of the com- 
mercial banks of the country during the next year 
and a half may very easily result in disaster just 
as certain and fully as devastating, if possibly some- 
what less swift, as would the financing of this deficit 
by means of the issue of fiat currency. Bank de- 
posits have increased enormously during the past 
two years alone, largely as a result of this method 
of Treasury financing. These deposits have filtered 
through to the accounts of all classes and varieties of 
depositors, and they are beginning to grow restive. 
One hundred dollars paid to some one on relief of 
course does not ordinarily stay in his possession. 
It is paid to the grocer, the butcher, the landlord, or 
to some other person from whom the individual on 
relief makes purchases. It ultimately is lodged in 
the hands of all elements in the population, but only 
temporarily in any hands as long as people are not 
hoarding. It remains all through the process for the 
most part as a bank deposit, indestructible unless 
the bank reduces its earning assets by selling securi- 
ties or retiring loans. Multiply the amount by tens 
of millions, and we have a condition about as dan- 
gerous as anything known to business. Add to the 
deposits already thus created another $4,500,000,000 
during the next year and a half, and no living soul 
can foresee the results. Yet a continuation of this 
practice promises to be the line of least resistance in 
Washington, and accordingly is most widely ex- 
pected as the modus operandi. 


Deposits Already Redundant 


The truth unfortunately is that the deposits al- 
ready brought into being are quite sufficient, once 
they become really active, to give a great deal of 
trouble. The most exaggerated phases of the 1929 
boom were financed without important increase in 
bank loans or bank deposits. The present situation 
is, of course, being very markedly reflected in the 
securities markets where many of the absurdi- 
ties of the late twenties are a daily occurrence. In 
numerous individual cases securities are being pur- 
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chased without the slightest regard for any reason- 
able appraisal of future yield. The yield, as one 
shrewd observer remarked the other day, is expected 
to be realized by buying at 50 and selling at 100 or 
more. It is often said that this boom movement in 
securities is taking place without direct aid from 
the banks, which is true, but it is also often asserted 
that it is without danger for that reason, which is 
wholly untrue. The securities market boom of 1935 
and since is in reality being financed by arbitrary 
enlargement of bank credit fully as much as was 
that of the 1920’s. The difference is that credit ex- 
pansion is now taking the form of purchase by the 
banks of government obligations rather than of cor- 
porate securities or of direct lending. There is not 
nearly so much difference in the fundamentals nor 
in the natural consequences of the two methods of 
procedure as is commonly supposed. 


Whence Cometh Our Help ? 


What is the hope of relief from this dangerous 
situation and of escape from the dire consequences 
of its continuance? Those who had hoped—if there 
were any such—that the export of gold would grow 
to proportions that would be distinctly helpful are 
already disappointed. The outward movement ap- 
pears to be largely a thing of the past, for the time 
being at least. Should it be resumed, be greatly en- 
larged and continue long enough, it might assume 
proportions sufficient to have the desired results, 
but, apart from the possible psychological effects, it 
would have to take an exceedingly large amount of 
the yellow metal from our stores to be of important 
consequence. Certain it is that no such outward 
movement is likely to occur so long as Europeans, 
kindled by a desire to make a quick and ready specu- 
lative profit in our securities markets, continue to 
send their funds here on balance to take advantage 
of “the coming inflation” in this country, as many 
of them are wont to say. As far as we are able to 
learn, that is what is continuing to happen at the 
present time, although the movement of American 
funds on balance may be in an outward direction. 

Our salvation in any event must be found else- 
where. Our hope, so far as we have hope, must lie 
in what is in some quarters described as a growing 
determination of the authorities in Washington to 
reduce expenditures and to get the budget more 
nearly into balance. Here too the process at this 
late date must be pushed most vigorously if it is to 
have the desired influence. Indeed, with the necessity 
of paying enormous amounts of cash to the veterans 
in the form of a bonus, and in view of the fact that 
this is an election year, it is difficult to feel much 
confidence that any real accomplishments in this 
direction are to be expected. Merely to give the 
impression to the unthinking that such a process 
is under way when in fact it is not would, far from 
helping the situation, do infinite harm. We have 
feared during the past week that some such result 
might flow from Washington dispatches about plans 
for the elimination of unexpended allotments from 
various government accounts, as though such mat- 
ters of bookkeeping could take the place of an actual 
reduction in outlays reported from day to day by the 
Treasury Department. But of course we do not wish 
to pre-judge the situation. Any effective efforts on 
the part of the Administration to improve the 
budgetary situation in an important way would be 
most welcome, and we prefer to retain some hope 
that it may make such progress until the event 
proves the contrary. 
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Federal Reserve Bank Statement 


ANKING statistics this week are not affected to 
any material degree by the small outflow of 
gold which developed when nervous capital took 
fright at the talk of inflationary expedients in 
Congress. A substantial outflow of gold from this 
country would, of course, be a matter for gratifica- 
tion, if the distribution elsewhere accorded with the 
real needs of commerce. Unfortunately, most of the 
recent movements of the metal seem to be predicated 
on hasty shiftings of funds from one center to an- 
other, in a search for safety and for speculative 
opportunities. Exports early this week amounted 
to $15,665,000, but the credit summary shows a 
loss in the monetary gold stocks of only $11,000,000 
in the week to Wednesday night, the difference being 
due to American production and the straggling 
arrivals of small amounts from other countries. The 
loss was not reflected at all in the condition statement 
of the 12 Federal Reserve banks, combined, for the 
Treasury evidently had enough free gold on hand 
to meet the need and still deposit $20,377,000 of 
fresh gold certificates with the banks. The gold 
certificate fund thus continued to mount to ever 
higher levels. There was no material change in 
member bank reserve deposits, which remain at levels 
considerably more than double the legal require- 
ments. The excess reserve deposits over requirements 
were estimated at $3,090,000,000 on Wednesday, 
unchanged for the week. An increase in the circulat- 
ing medium, normal for this time of the year, was 
noted in the statement. 

The gold certificate fund amounted to $7,664,- 
237 ,000 on Feb. 5, against $7,643,860,000 on Jan. 29, 
but cash diminished and total reserves were marked 
up only to $8,019,696,000 from $8,006,194,000. 
Federal Reserve notes in actual circulation increased 
to $3,640,094,000 from $3,599,683,000. Member 
bank reserve deposits were slightly higher at $5,868,- 
769,000, against $5,863,331,000 a week earlier, while 
Treasury deposits on general account dropped to 
$440 247 ,000 from $478,037 ,000. Noteworthy in the 
statement is an increase of foreign bank deposits to 
$66,998 000 on Feb. 5 from $49,631,000 on Jan. 29. 
This indicates that one or more foreign central banks 
endeavored to offset, at least to a degree, the outflow 
of nervous funds from the United States by taking 
over dollar balances and supplying foreign currencies. 
It is a proper function of central banks to minimize 
the effects of hasty and ill advised capital move- 
ments, and it is gratifying to note that the practice 
still is current, even though there is no present 
need of softening the “‘shock” to the dollar. Revert- 
ing to the banking statement, we note that other 
deposits increased modestly, while the net result of 
the changes was a decrease in total deposits to 
$6 632,662,000 on Wednesday, from $6,642,518,000 
a week earlier. Although total reserves increased a 
little and deposit liabilities were down, increased 
circulation liabilities more than offset these variations 
and the ratio was lowered to 78.1% from 78 2%. 
Discounts by the System increased to $9,618,000 
from $7,065,000, while industrial advances dropped 
to $31,965,000 from $32,148,000. Open market 
operations remained at a standstill. Bankers’ bill 
holdings increased $1,000 to $4,671,000, and United 
States government security holdings were $29,000 
higher at $2.430,292,000. 
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Corporate Dividend Declarations 


IVIDEND actions by corporate entities the 
present week were largely favorable. Stand- 

ard Oil of California declared an extra dividend of 
5c. a share in addition to the regular quarterly divi- 
dend of 25c. a share on the common stock, both pay- 
able March 16. Socony-Vacuum Oil Co., Inc., de- 
clared a dividend of 20c. a share on the capital stock, 
payable March 16, which compares with 15c. paid on 
Sept. 16 and March 15 1935. Chrysler Corp. de- 
clared a dividend of $1, payable March 31, which 
compares with 75c. paid Dec. 31 last. American 
Woolen Co. declared a quarterly dividend of $1 a 
share on account of accumulations on the 7% cumu- 
lative preferred, par $100 stock, payable March 16, 
which will be the first since July 16 1934, when 
$1.25 was paid. Harbison-Walker Refractories Co. 
declared an extra dividend of 12%4c. a share in ad- 
dition to the usual quarterly dividend of 25c. a share 
on the common stock, both payable March 2. Bige- 
low Sanford Carpet Co., Inc., declared a dividend 
of 25c. a share on the common stock, payable 
March 2, which will be the first distribution on the 
stock since Feb. 15 1934, when $1 a share was paid. 
Hazel-Atlas Glass Co. declared a special dividend 
of $1.82 a share as well as the regular quarterly of 
$1.25 a share on the common stock, payable Feb. 25 
and April 1, respectively. Atlas Powder Co. de- 
clared an extra dividend of 25c. a share and regular 
quarterly of 50c. a share on the common, payable 
March 10. Bunker Hill & Sullivan Mining & Con- 
centrating Co. declared an extra dividend of 25c. a 
share as well as a regular quarterly dividend of 
50c. a share on the common stock, payable March 2; 
on Dec. 2 last 50c. a share was paid, which was the 
first distribution made in over four years. Wis- 
consin Hydro Electric Co. declared a dividend of 
75c. a share on the 6% cumulative preferred stock, 
par $100, which will be the first since Oct. 2 1933, 
when the last regular quarterly payment was made. 


Business Failures in January 


USINESS failures in January were larger in 

number and in liabilities than in December last 

but when compared with January a year ago they 

show a slight reduction in number but a substantial 
gain in respect to liabilities involved. 

In January 1936, Dun & Bradstreet report that 
1,077 business firms failed for a total of $18,104,000 
while in December the number of insolvencies 
reported came to only 940 with involvements of 
$17,442,649; the comparable figures for January a 
year ago were 1,146 failures with liabilities aggre- 
gating $14,603,000. 

With the report for January, Dun & Bradstreet 
has made certain changes in the compilation with 


the result that investment brokerage, insurance and 


real estate failures [formerly included with com- 
mercial service firms] are not included. However, 
the figures quoted herein for January 1935 have been 
revised and are comparable with those for January 
1936. December 1935 figures have not been so 
revised; and figures for that month are inclusive of 
23 firms with $897,019 liabilities which are listed as 
in the investment, insurance and real estate fields. 

Classifying the figures according to types of 
business reveals that fewer trading firms with smaller 
total liabilities failed in January this year than in 
the same month last year; the bulk of the increase 
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over last January occurred among the manufacturers. 
In the retail and wholesale trading division there 
were 793 bankruptcies with $7,968,000 of liabilities, 
while a year ago the failures were 832 firms with 
liabilities of $8,084,000. Failures of manufacturers, 
however, totaled 225, owing $8,269,000, which com- 
pares with 257 owing only $5,336,000 the previous 
January; 59 commercial service firms failed for 
$1,867,000 in comparison with 57 owing $1,183,000 
in January 1935. 

Separating the report of failures by geographical 
divisions, it appears that a large part of the increase 
in failures in January 1936 over January 1935, in 
terms of amount of liabilities, occurred in the eastern 
United States and at the same time the reduction in 
number of firms failing in the same periods, was 
principally in the middle and far west. Dividing 
the country by Federal Reserve districts, the liabili- 
ties involved were greater than last year in the New 
York, Boston, Philadelphia, Atlanta, Chicago, St. 
Louis and Kansas. City Districts and smaller in the 
others, consisting of the Cleveland, Minneapolis, 
Dallas and San Francisco Districts. ‘The number of 
failures in the different districts followed the same 
general trend as the amounts involved in all districts 
except in Boston, Richmond and Chicago where the 
_ number of failures was less while the liabilities were 

more, and Dallas where the opposite was the case. 


The New York Stock Market 


HERE was no let-up this week in the general 
trend of stock prices to higher levels. The 
upward movement was pronounced at times, but the 
inevitable realization sales curtailed the gains. 
Results for the week, however, were decidedly in 
favor of holders, for most of the prominent groups 
of stocks listed on the New York Stock Exchange 
closed yesterday at better levels than a week ago. 
For this. performance the inflationists in Congress 
apparently are responsible in good part, as they 
are also for some modest exports of gold early in 
the week. So far as trade and industry are con- 
cerned, the securities markets plainly are inclined 
to await developments, since definite indications of 
the long-time trend still are lacking. Some favor- 
able items appeared with regard to corporate earn- 
ings and a few heartening dividend declarations also 
were announced. But the chief buying of stocks 
appears to result from a desire to seek refuge from 
the inflation that some Congressmen seem determined 
to inflict upon the country. Highly indicative were 
sharp upward movements of stock quotations Mon- 
day and Tuesday, when the inflationists gained a 
good deal of attention. In subsequent dealings 
movements were irregular, but figures in general 
were maintained. Turnover remained large, as trad- 
ing on the Big Board ranged from 2,000,000 to more 
than 3,000,000 shares in the full sessions. 

Price movements last Saturday were not im- 
portant, for early gains were offset in a late decline. 
The opening on Monday was hesitant, but the infla- 
tionary talk in Congress and the lack of a Tennessee 
Valley Authority decision by the Supreme Court 
soon stimulated the market, and sharp advances 
took place. Electrical equipment stocks and some 


of the motor issues reflected particularly good buy- 
ing, but other industrials also improved. Railroad 
and utility stocks followed more hesitantly. The 
export of gold which started on Monday did not 
affect the market much. In heavy trading on Tues- 
day, fresh gains were registered in virtually all 
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groups of issues. Further exports of gold directed 
attention anew to the inflationists, and best levels 
of the year and the movement were attained in many 
stocks. Rail and electrical equipment issues, oil 
shares, steel stocks and the carrier and utility 
groups all joined in this advance. After early 
strength on Wednesday, share prices tended to 
recede. An indication by President Roosevelt that 
approximately $1,000,000,000 in expenditure author- 
izations would not be needed for the national re- 
covery program occasioned some second thoughts 
about inflation and a good deal of profit-taking de- 
veloped. Closing figures for the day reflected mod- 
est irregularity. Movements on Thursday were un- 
certain, but a majority of stocks improved. Indus- 
trial and utility issues were in mild favor, but the 
commodity issues drifted lower. The dealings 
yesterday reflected fair inquiry for railroad and 
utility issues, but small declines appeared in the 
bulk of industrial stocks. One or two of the motor 
issues improved, owing to a very favorable earnings 
report of the Chrysler Corp. 

In the listed bond market movements were quite 
generally toward higher levels, with the speculative 
bonds sensationally better in some _ instances. 
United States government securities edged higher 
very slowly, with trading on a small scale. Highest 
grade corporate bonds also were firm. Speculative 
railroad, industrial and utility bonds moved 2 and 3 
points higher in single sessions, and realization sales 
did not affect levels much. Sugar bonds were in 
heavy demand, and some of the coal issues also 
strengthened sharply. Foreign dollar bonds were 
mildly irregular. Commodity prices pursued an 
irregular course, with gains of one day largely off- 
set by declines of the next. Grains, sugar and coffee 
were firm, as a whole, but tin receded. The foreign 
exchange markets were in turmoil, as a heavy out- 
flow of nervous funds from this market to Europe 
was in progress early in the week. Sterling held 
above the $5.00 level, and it is fairly clear that 
fresh gains were prevented only by the operations 
of the British Exchange Equalization Fund. French 
francs and Netherlands guilders moved over the gold 
export levels, and small shipments of the yellow 
metal were arranged Monday and Tuesday. When 
it appeared, however, that gold would be made avail- 
able readily for exportation the outflow diminished, 
and only $15,665,000 gold actually left this country. 
The two gold units fell again below the levels at 
which metal can be shipped at a profit. 

On the New York Stock Exchange 447 stocks 
touched new high levels for the year, while 56 
stocks touched new low levels. On the New York 
Curb Exchange 328 stocks touched new high levels 
and 49 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 


at Y%%. 


On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,758,872 
shares; on Monday they were 2,323,727 shares; on 
Tuesday, 3,008,520 shares; on Wednesday, 2,921,971 
shares; on Thursday, 2,753,874 shares, and on Fri- 
day, 2,570,590 shares. On the New York Curb Ex- 
change the sales last Saturday were 687,035 shares; 
on Monday, 1,070,560 shares; on Tuesday, 1,296,585 
shares; on Wednesday, 1,473,205 shares; on Thurs- 
day, 1,357,415 shares, and on Friday, 1,263,336 
shares. 

Profit-taking in the stock market on most days 
of this week was rather pronounced, with prices 
pursuing an irregular course in late dealings. De- 
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spite this tendency, prices in many instances main- 
tained their advantage and closed yesterday above 
the best levels attained one week ago. General Elec- 
tric closed yesterday at 3914 against 3934 on Friday 
of last week ; Consolidated Gas of N. Y. at 35 against 
3614; Columbia Gas & Elec. at 161% against 161%; 
Public Service of N. J. at 47 against 4714; J. I. Case 
Threshing Machine at 109%% against 10534; Inter- 
national Harvester at 67 against 6534; Sears, Roe- 
buck & Co. at 6414 against 64; Montgomery Ward & 
Co. at 39 against 37144; Woolworth at 54% ex-div. 
against 53144, and American Tel. & Tel. at 16914 
against 16184. Allied Chemical & Dye closed yester- 
day at 162 against 165 on Friday of last week; Co- 
lumbian Carbon at 108 against 10754; E. I. du Pont 
de Nemours at 14634 against 14614; National Cash 
Register A at 2814 against 2334; International 
Nickel at 48% against 4914; National Dairy Prod- 
ucts at 2234 against 23; Texas Gulf Sulphur at 38 
against 3714; National Biscuit at 3354 against 35; 
Continental Can at 79 against 7734 ; Eastman Kodak 
at 159 against 15734; Standard Brands at 15% 
against 1554; Westinghouse Elec. & Mfg. at 1201%4 
ex-div. against 11314; Lorillard at 253, against 
2554; United States Industrial Alcohol at 405% 
against 41144; Canada Dry at 15% against 1544; 
Schenley Distillers at 46 against 46, and National 
Distillers at 2914 against 2854. 

The steel stocks show fractional gains for the 
week. United States Steel closed yesterday at 51 
against 503, on Friday of last week; Bethlehem 
Steel at 5314 against 5234; Republic Steel at 2134, 
against 22, and Youngstown Sheet & Tube at 47% 
against 4714. In the motor group, Auburn Auto 
closed yesterday at 47% against 43 on Friday of 
last week; General Motors at 5734 against 5914; 
Chrysler at 94% against 94, and Hupp Motors at 
214 against 23%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 263% against 251, 
on Friday of last week; U. S. Rubber at 19 against 
19, and B. F. Goodrich at 191% against 1734. The 
railroad shares were fractionally higher as com- 
pared with Friday of the previous week. Pennsyl- 
vania RR. closed yesterday at 3514 against 36 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 7414 against 74144; New York Central at 35 
against 3414; Union Pacific at 124% against 123), ; 
Southern Pacific at 31144 against 3014; Southern 
Railway at 1534 against 15, and Northern Pacific 
at 2714 against 2634. Among the oil stocks, Stand- 
ard Oil of N. J. closed at 5934 against 5954; Shell 
Union Oil at 17% against 175, and Atlantic Refin- 
ing at 3234 against 3034. In the copper:group, Ana- 
conda Copper closed yesterday at 30% against 301% 
on Friday of last week; Kennecott Copper at 333, 
against 325g; American Smelting & Refining at 62 
against 6414, and Phelps Dodge at 34 against 3314. 

Trade and industrial indices were moderately 
favorable. Steel ingot production for the week end- 
ing to-day was estimated by the American Iron and 
Steel Institute at 50% of capacity against 49.4% 
last week and 52.8% in the corresponding week of 
last year. Electric power output for the week ended 
Feb. 1 was reported by the Edison Electric Institute 
at 1,962,827,000 kilowatt hours as compared with 
1,955,507,000 kilowatt hours in the previous week 
and 1,762,671,000 kilowatt hours in the same week 
of 1935. The Association of American Railroads 
reports car loadings of revenue freight in the week 
to Feb. 1 at 621,839 cars, a gain of 37,148 cars over 
the preceding week and of 24,878 cars over the same 
week of 1935. 
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As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 983¢c. against 997%c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 603¢c. as against 60c. the close on Friday 
of last week. May oats at Chicago closed yesterday 
at 2814c. as against 285¢c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 11.65c. as against 11.60c. the close on 
Friday of last week. The spot price for rubber 
yesterday at 15.46c. as against 14.93c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of last week. 

In London the price of bar silver was 19 9/16 
pence per ounce as against 19 11/16 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at -4434c., the close on Friday of 
last week. : 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.02%¢ as 
against $5.0014 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.6914c. as against 6.693¢c. the close on Friday of 
last week. 


European Stock Markets 


RICES of securities were well maintained this 
week on stock exchanges in the leading Euro- 
pean financial centers. Movements were small in 
all instances, with the general tendency toward 
slightly higher levels. Gains on the London Stock 
Exchange early in the week were offset by later re- 
cessions. On the Paris Bourse a generally cheerful 
attitude prevailed, largely because gold started to 
move from New York to that center and to Amster- 
dam. Although the movement amounted only to $15,- 
665,000, French fears that this country might put ob- 
stacles in the way of an eastward movement of the 
metal were allayed, and the markets reflected the en- 
couragement caused by the incident. The Bank of 
France announced on Thursday a reduction of its 
discount rate to 314% from 4%, entirely on the 
basis of the small gains in gold. The Bank of The 
Netherlands took a similar action last Monday, 
when the discount rate was lowered to 244% from 
3%. These incidents were comforting to the Euro- 
pean markets, which lost nearly $1,000,000,000 gold 
to the United States during the last three months 
of 1935. In other respects, however, a measure of 
uncertainty again prevailed. The course of trade 
and industry in England is a matter for debate, since 
an advance of 291,157 in the number of registered 
unemployed was recorded during January. This 
brought the aggregate up to 2,159,722, but it was 
pointed out that the end of the school term in De- 
cember contributed to the increase. French business 
is making little or no progress out of the depths of 
the depression, while the position in Germany re- 
mains uncertain. 

A dominant note of cheerfulness prevailed on the 
London Stock Exchange in the initial session of the 
week. British funds were virtually unchanged, but 
home rail stocks improved and small gains also ap- 
peared in many industrial issues. Oil securities were 
in better demand than others. The international 
section improved sharply, owing to favorable week- 
end reports from New York. In quiet trading on 
Tuesday, British funds tended to recede, since it 
appeared that enormous expenditures for arma- 
ments would occasion some fresh loans for the Brit- 
ish Treasury. The general industrial list was quiet, 
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but airplane stocks improved, while oil issues re- 
mained in demand. Anglo-American trading favor- 
ites advanced readily on further good reports of the 
trend in New York. Most departments of the mar- 
ket were dull on Wednesday, although better invest- 
ment demand for British funds was noted. In the 
industrial section new gains were registered by air- 
plane stocks, but profit-taking lowered the quota- 
tions in other classes of issues. International securi- 
ties also drifted lower on realization sales. An easier 
tone prevailed Thursday in most departments of the 
market. British funds were well supported, but most 
industrial stocks receded on a new wave of liquida- 
tion. The international group was dull at first, but 
the losses were recovered in late buying. In quiet 
trading yesterday, British funds again improved and 
international issues also moved higher, but indus- 
trial securities were dull. 

Tke Paris Bourse displayed general firmness in 
the first trading period of the week, for reports of 
gold shipments from New York to Paris caused 
much optimism. Rentes reflected steady buying for 
investment account, while almost all French bank, 
railroad, industrial and utility issues also advanced. 
Even the international section was better, although 
_ foreign issues usually drop at Paris when domestic 
securities advance. There was a little more uncer- 
tainty at Paris, Tuesday, partly because profit- 
taking developed in the industrial list. Rentes re- 
mained strong, but most French equities receded 
and international issues also were soft. There was 
little trading on Wednesday, but the tone was firm. 
Rentes remained in good demand, and after some 
realization sales of industrial issues were absorbed, 
equities also improved. Most international securi- 
ties drifted lower. Reduction of the discount rate on 
Thursday was accepted as a matter of course in the 
Paris market. Rentes were slightly lower bacause 
of persistent talk of a loan from London bankers for 
the Treasury. French equities showed small move- 
ments in both directions, while international issues 
also were quiet and uncertain. Rentes receded 
slightly in a dull session yesterday, but French 
equities and international issues were better. 

On the Berlin Boerse only the customary dulness 
was noted in the initial session of the week, and 
prices showed only modest variations. The tone 
was generally firm, with a few issues up a point or 
more on hopes that dividend payments would be in- 
creased. Fluctuations again were small on Tuesday, 
with gains and losses about equally represented. 
Bank stocks were in better demand than others, 
while mining shares comprised a soft group, but 
the movements in all cases were small. Rumors that 
taxes would be increased softened the market on 
Wednesday. Almost all securities were down 1 to 2 
points, and it was considered noteworthy that fixed- 
interest issues also joined in the downward trend. 
After an uncertain opening on Thursday, prices 
started to advance and some of the losses of the pre- 
vious day were regained. In most cases, however, 
only fractional improvement was recorded. Small 
gains were the rule at Berlin yesterday, owing 
chiefly to a firm opening. 


Diplomatic Maneuvers 


HEN European Kings and statesmen assem- 

bled in London last month to attend the 
funeral rites for King George V, an intensive study 
of the diplomatic situation was started. The survey 
still was in progress this week, partly in London 
and partly in Paris, and developments of consider- 
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able importance well may follow. Almost all of the 
high government heads who visited London to honor 
the dead King and his successor, Edward VIII, 
stopped off at Paris for protracted conversations 
with Pierre-Etienne Flandin, the new French For- 
eign Minister. A seemingly interminable round of 
discussions took place, with the French Minister 
clearly determined to strengthen the network of al- 
liances by which it is hoped to restrain Germany 
from desperate moves. Britain was portrayed in 
most Paris dispatches as a sort of silent partner to 
the French endeavors, but the British attitude actu- 
ally is somewhat obscure. The separate naval treaty 
between London and Berlin suggested closer ties 
than Paris desired to see, and current British efforts 
to include the Reich in the London Naval Confer- 
ence add to the impression. Obviously enough, the 
real significance of the current developments de- 
pends very largely on the British tendency. 

Very little was disclosed in London regarding the 
tenor of the diplomatic conversations held there 
while representatives from virtually all countries 
of the world attended the rites for King George. 
There is no doubt, however, that the “younger” ele- 
ment in the British government, as personified in 
Foreign Secretary Anthony Eden, desires a dis- 
tinctly pro-League policy, and to some extent this 
favors the French aims. But the interests of London 
range over a much wider field than those of Paris, 
and they are less directly concerned with events on 
the European Continent. One noteworthy indica- 
tion of British views was contained in a report to 
the New York “Times,” by that excellent observer 
who writes under the pseudonym of “Augur.” It 
appears, according to this report, that the British 
Foreign Office was much impressed by recent Rus- 
sian charges that Germany and Japan are studying 
a mutual defense pact or military alliance which 
might be directed against Russia. A quiet investiga- 
tion of all the circumstances has been undertaken, 
itis said. “The information about the alleged treaty 
is from too reliable a source to be neglected,” the 
dispatch remarked. “The denials from German and 
Japanese sources are not sufficient to allay the sus- 
picions raised, and the investigation will proceed. 
But Tokio, as well as Berlin, has a reputation for 
keeping a secret, so time must elapse before the full 
truth is known.” 

Discussions in Paris, which followed those in Lon- 
don, embraced almost all diplomatic representatives 
with the exception of the German Foreign Minister, 
Konstantin von Neurath. In these talks the French 
program apparently was to augment the system of 
collective security which all recent French Cabinets 
have made the cornerstone of foreign policy. Pre- 
mier Laval, who was M. Flandin’s predecessor, was 
reputedly inclined to listen to German overtures, 
but the new regime at Paris is said to have reverted 
to the customary intransigeance as against the 
Reich, and in this sense a change apparently has 
been effected. It is reported as one result of the 
conversations that the virtual alliance negotiated 
with Russia last year soon will be submitted to the 
French Parliament for ratification. French influ- 
ence in Austria also has been reasserted, for it is 
said that immediate restoration of the Hapsburgs 
has been given up for the time being, probably in 
exchange for French efforts to arrange better co- 
operation between Austria and the Little Entente 
States. Envoys from the Little Entente countries 
of Czechoslovakia, Yugoslavia and Rumania alleg- 
edly were in full accord with M. Flandin on the 
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need for strengthening the ring of steel around the 
Reich. M. Flandin talked at length with King Boris 
of Bulgaria in an effort to draw that country within 
the French orbit. Complicating the situation, how- 
ever, is an indication that the Italian government 
has repudiated the Stresa front against the Reich 
and also has given up all intentions of perfecting 
the Danubian Alliance, which was directed largely 
against German aims with regard to Austria. 


Naval Armaments 


HILE the London Naval Conference continued 
on its desultory way, some chilling indica- 
tions were made available this week of the rising 
international antagonisms and the extent of arma- 
ments increases, even in countries that are popularly 
supposed to be backward in that respect. The Lon- 
don gathering has been confined to Great Britain, 
the United States, France and Italy, since Japan 
formally withdrew when the demands of the Tokio 
government for a common upper limit were rejected. 
Informal agreement on an exchange of information 
covering naval building plans was reached at the 
conference late last week, but efforts of the various 
representatives to proceed from that point have been 
fruitless. British delegates proposed on Monday 
that Germany be invited to send representatives to 
London for participation in the deliberations, and 
the conference promptly was plunged into another 
crisis by that action. To the British suggestion 
strong objections immediately were voiced by the 
French, who have nursed for months their resent- 
ment against the Anglo-German treaty on naval 
construction. 

The arrangement made between London and Ber- 
lin merely obligates the German government to con- 
fine its building to 35% of the British fleet, and 
there is anxiety in London regarding the size and 
speed of vessels that the Germans might contemplate 
building, and the gun calibers on such ships. Since 
the British already have taken the step of “legaliz- 
ing” German naval construction in excess of Ver- 
sailles Treaty restrictions, it follows obviously, from 
the British viewpoint, that Germany should be in- 
cluded in any arrangements for qualitative limita- 
tion. But the French delegates hold tenaciously 
to a strictly legalistic view of the Versailles Treaty, 
even though not much remains of that document 
other than border definitions. While the delegation 
leaders debated this problem, subcommittees studied 
such matters as an American proposal to increase 
the age limit of battleships to 26 years from 20 years. 
The French delegation proposed that battleships be 
limited to 27,000 tons, probably because the Italians 
are building some 35,000-ton vessels. The United 
States never considered for a moment the reduction 
of battleship tonnage below the current 35,000-ton 
limitation, and the French attitude injects a new 
element into the controversy, for the British were 
reported last week as willing to continue the 35,000- 
ton figure. 

Of greater practical importance that the delibera- 
tions of the London conference were indications of 
vast building plans and extensive armaments in- 
creases in all fields throughout the world. Resump- 
tion of the British Parliamentary session occasioned 
reports from London that the current meeting will 
see the introduction of government bills for expendi- 
tures of £200,000,000 to £300,000,000, most of which 
will be devoted to increase of the British navy and 
modernization of the fleet units. Labor members of 
Parliament made the interesting suggestion on 
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Wednesday that the British government take the 
initiative in calling a world conference to deal with 
the problem of colonies and the supplies of war 
materials, so that friction on these matters will not 
lead to war. But the Baldwin government opposed 
the idea, and it was defeated in a test by 228 votes 
to 187. London reports on Tuesday said that the 
German program of building a strong battle fleet 
within five years is being compressed into two years. 
The speeding up of the German program was due 
directly to the Anglo-German agreement on navies. 
The Japanese withdrawal from the London confer- 
ence apparently is producing some sober second 
thoughts in Tokio. The leading Japanese naval 
expert, Masahori Ito, predicted last Sunday that a 
world naval race is inevitable, now that Japan is 
out of the London gathering. Two days later a 
somewhat more comforting statement was made in 
New York by the Japanese Ambassador, Hirosi 
Saito, who declared that the Japanese and American 
navies never will be used against each other. Wash- 
ington reports of Wednesday stated that China cur- 
rently is purchasing enormous quantities of mu- 
nitions and implements of war in the United States. 


Italy and Ethiopia 


NLY the most halting and tentative steps were 
taken this week toward the oil sanctions 
against Italy which have been the subject of so much 
anxious controversy in recent months. A special 
League of Nations committee of 12 members began 
a study of the oil sanctions problem at Geneva, 
Monday, but the group appeared to be more con- 
cerned about possible supplies from the United 
States and other non-League countries than about 
real measures on the part of the League States. This 
bolstered the impression that delay is the real aim 
of the British and French statesmen who pull the 
League strings. The diplomatic situation, mean- 
while, remains confused and uncertain. During an 
interpellation in the British House of Commons on 
foreign affairs, Tuesday, Foreign Secretary Anthony 
Eden gave assurances that the London government 
was not engaged in any negotiations for settlement 
of the war between Italy and Ethiopia. But London 
dispatches indicated that the British and French, 
jointly, were still seeking a conciliatory proposal on 
the basis of which such negotiations could proceed. 
War reports from Ethiopia added to the obscurity 
in which the whole situation is shrouded at the 
moment. Severe fighting is going on in northern 
Ethiopia, and claims of the Italians and Ethiopians 
conflict in that sector. The quick advance of mobile 
Italian troops in the south has been halted, due to 
length of communications and lack of supplies. 

The League committee that met at Geneva con- 
tented itself with study of the oil sanctions possi- 
bilities. The members soon made it clear that Amer- 
ican oil policy was a question that dominated their 
thoughts, Geneva reports said. Subcommittees were 
named to study Italian consumption and supplies of 
oil, and the possibilities of transportation. Another 
group undertook to examine the Italian capacity 
for manufacturing substitutes, and it is probably 
indicative of the deliberations that it took until 
Thursday to determine that Italy cannot produce 
enough substitute fuels to replace oil. The Italian 
Grand Council met on Tuesday to consider the po- 
sition as a whole, and a somewhat ominous an- 
nouncement was issued Wednesday, to the effect 
that Premier Mussolini had established the lines of 
Italy’s counter-action in the event of further tight- 
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ening of sanctions. In the Italian press plain warn- 
ings were issued that oil sanctions would prove peril- 
ous. Some of the Balkan countries began to feel a 
little apprehensive regarding the recent agreement 
for mutual defense in the event of an Italian attack. 
Reports from Athens said that the peoples of 
Greece, Yugoslavia and Turkey are fearful that the 
commitments of their government may lead to even- 
tual war with Italy. : 
Interest in the war situation in Ethiopia centere 

largely on the northern part of that country, where 
large armies of Emperor Haile Selassie engaged in a 
desperate attempt to surround Makale and starve 
out the Italian forces there. The Italian announce- 
ments issued at Rome continued to insist that the 
Ethiopians were suffering heavy losses and defeat 
in all areas. Each side claimed that the other lost 
thousands in killed and wounded. The Ethiopian 
headquarters at Addis Ababa said on Tuesday that 
Makale was virtually cut off from its northern sup- 
ply base. In one respect the Ethiopian reports car- 
ried an air of authority, for they detailed the cap- 
ture of 33 field guns, 75 machine guns, 2,605 rifles 
and 18 tanks. This was described as the “greatest 
Ethiopian victory since the war started.” In the 
south, where the Italians advanced 290 miles from 
their base in Italian Somaliland, the motorized 
division found it advisable to retreat some 40 miles 
to the town of Noghelli. For the protection of the 
advanced position, General Graziani started offen- 
sives at other points along the border. Italian 
transports continued to carry large complements of 
fresh troops to Africa throughout January. The 
statistics of the Suez Canal authorities showed that 
nearly 50,000 troops and laborers passed through the 
waterway last month. Significant was the notation 
that one vessel carrying 4,000 tons of fresh water 
also moved through the Canal. Reports circulated 
in Rome, Thursday, that Marshal Pietro Badoglio 
may be recalled soon from his command of the 
northern armies of Italy in the Ethiopian struggle. 
It seems fairly clear that the Italian authorities are 
not content with the stalemate that has developed 
around Makale. 


British Parliament 


EMBERS of Parliament assembled in London, 
Tuesday, for their first ordinary or business 
session of the year, with the political situation some- 
what altered. A brief special session was held last 
month to pledge allegiance to the new King, Ed- 
ward VIII, and the first business before the session 
last Tuesday was the reading of a message from the 
King expressing thanks for the sympathy and loy- 
alty of the House. “You may be assured the first 
object of my life will be to maintain the liberties of 
my people and to promote the welfare of my sub- 
jects,” the King said. Much interest was occasioned 
by the presence, as a Member, of Ramsay MacDon- 
ald, former Laborite Prime Minister, who suffered 
defeat in the general election last November. Mr. 
MacDonald, as a candidate of the National govern- 
ment for the Scottish Universities in a by-election, 
regained his membership and he is thus assured of 
further tenure of office as Lord President of the 
Council. He was jeered by his former Labor associ- 
ates when he took his seat. Foreign Secretary An- 
thony Eden was interpellated on foreign affairs 
during the first session of the Parliament. The only 
disclosure of note, however, was to the effect that 
the British government is not taking part in any 
diplomatic negotiations to bring about a settlement 
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of the Italo-Ethiopian war. Some protracted and 
acrimonious debates probably will develop in Parlia- 
ment soon, as the Baldwin Cabinet is expected to 
sponsor a rearmament program involving outlays 
of £200,000,000 to £300,000,000. The small Labor 
and Liberal minority is expected to object strenu- 
ously. | 


French Government 


LTHOUGH the new French Cabinet headed by 
Premier Albert Sarraut gained a notable vic- - 
tory in a Parliamentary test late last week, fresh 
difficulties now are being encountered in the finan- 
cial sphere. M. Sarraut, who is one of the Radical- 
Socialist party leaders, obtained the support of most 
Left and Center groups when the question of con- 
fidence was posed, and no less than 361 Deputies 
voted for him while only 165 negative ballots were 
cast. In a sense, this performance appears to indi- 
cate that the “Popular Front” of Left groups has 
been perfected, with the ostensible aim of sweeping 
ithe country in the national elections which are to 
be held next spring. Whether the coalition will hold 
together remains to be seen. The test of financial 
trouble already is being applied, for it seems that 
the French Treasury is empty, with new loans press- 
ingly needed. This is due partly to normally poor 
tax collections at this time of year, but the con- 
tinued deficits also contribute to the situation. In 
order to prevent any danger to the franc in the 
period before the elections, the French Treasury 
applied to London bankers early this week for a 
large loan. The London market did not appear 
anxious to take over the financing of the French 
Treasury, and it was stated in London reports that 
the British Treasury did not view the proposal with 
favor, so that the loan project is in doubt. The 
British Treasury has taken the stand, a special 
cable to the New York “Times” said, that a few 
months’ respite for France would only postpone an 
inevitable collapse without improving the situation 
in any way. “In the Treasury’s opinion,” the report 
added, “devaluation of the franc is bound to come 
and would be more beneficial to the rest of the world 
if it were accomplished quickly.” 


Soviet Russia 


EVALUATION of the Russian ruble in terms of 
foreign currencies was effected Feb. 1, and 
though the Russian people probably knew little and 
cared less about the change, it produced some awk- 
ward situations for diplomats and foreign press 
correspondents. All Russian foreign trade has been 
carried on in recent years by agencies of the Soviet 
government, chiefly in terms of the currencies of 
the other countries concerned. Even tourists were 
spared the difficult and uncertain calculations of 
what the ordinary ruble might be worth in other 
currencies, for so-called Torgsin stores were estab- 
lished where purchases of goods could be effected 
only with foreign exchange. In this situation there 
was no actual relationship of the ruble to other cir- 
culating units, but the Soviet officials last year 
announced that the ruble would be valued, begin- 
ning Feb. 1 1936, at the equivalent of three French 
francs, or approximately five rubles to the United 
States dollar. This meant a tremendous change, 
for calculations of the costs of comparable merchan- 
dise showed that the ordinary rubles would buy per- 
haps the equivalent of one franc in France or three 
to four cents in the United States. 
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The decision to place the ruble on a more respec- 
table basis as against other circulating units was 
interpreted as a matter of Russian pride, for it 
was realized that the Russian people themselves 
would not feel the difference, since they are unable 
to engage in foreign trade. For the few foreign 
residents in Russia, however, costs of living mounted 
suddenly last Saturday, when rubles were obtainable 
only at the new rate. Such foreign residents found 
that they had to pay such prices as 60 cents for a 
loaf of white bread and $1.40 for a slice of smoked 
salmon, when the ruble prices were translated into 
their available money. Just before the change was 
effected, Torgsin stores were jammed with owners 
of foreign currency who were anxious to realize on 
their money in goods, at the old rates, for the use 
of foreign currency was prohibited concurrently 
with the establishment of the new relationship to 
other units. 


Discount Rates of Foreign Central Banks 


HE Bank of France on Feb. 6 lowered its discount 

rate from 4% to 3%%. The 4% rate had been 
in effect since Jan. 9 at which time it was reduced 
from 5%. At the same time the rate of advances on 
security was cut to 5% from 54% and rate on 30- 
day advances was lowered from 4% to 34%. On 
Feb. 3 the Bank of The Netherlands reduced its dis- 
count rate from 3%to2%%. The 3% rate was in 
effect since Jan. 15 when it was reduced from 34%. 
Present rates at the leading centers are shown in 
the table which follows: 

DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate tn Pre- Rate in Pre- 
Country | Effect Date vious Country | Effect Date olous 
Feb.7| Established | Rate Feb. 7\| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary...j| 4 Aug. 28 19 4 
Batavia ...| 4 July 11935) 4 India...... 3 Nov. 29 1935; 3 
Belgium . . 2 May 15 1935) 2 Ireland....| 3 June 30 1932; 3 
Bulgaria. . 6 Aug. 15 1935; 7 EOE wo cece Sept. 91 4 
Canada....; 2% |Mar. 11 1935 Japan..... 3.65 |\July 31933) 3 
Chile...... 4 Jan. 241935) 4% ||Java....-.. 4% \June 219 ase 
Colombia..|; 4 July 18 1933; 5 Jugosiavia .j 5 Feb. 119 6 
Czechoslo- Lithuania... Jan. 21 7 
vakia....; 3 jJan. 11936) 3% ||/Morocco...| 6 May 28 1935) 4% 
Danzig... 5 Oct. 211935) 6 Norway...| 3 May 23 1933; 4 
Denmark..| 3% |Aug. 211935) 2 Poland . .. 5 Oct. 25 19 6 
England...| 2 June 30 1932) 2 whan: 1 @ Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 19 5 wan oe Dec. 71934 6 
Finland... 4 Dec, 41934) 4 South Afri 3 May 15 1933) 4 
France . 3% iFeb. 61936) 4 |/Spain....-. 5 July 101935) 5% 
a Sept. 30 1932; 5 a Dec. 11933) 3 
Greece .. 7 Oct. 13 1933; 73% ||Switserland| 2 May 219 2 
Holland . 2% 'Feb. 31936' 3 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54% as against 9-16@ 
54% on Friday of last week, and 9-16% for three- 
months’ bills as against 9-16% on Friday of last week. 
Money on call in London on Friday was 4%. 
At Paris the open market rate was reduced from 4% 
to 34% on Feb. 6, while in Switzerland the rate 


remains at 244%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

Feb. 5 shows a slight gain in gold holdings of 
£71,342, which raises the total to another new high of 
£201,187 ,547, which compares with £193,022,108 a 
year ago. As the bullion increase was attended by 
an expansion of £2,694,000 in circulation, reserves 
dropped off £2,623,000. Public deposits decreased 
£4,.862,000 and other deposits £2,860,827. The 
latter consists of bankers’ accounts which fell off 
£3,163,456 and other accounts which rose £302,629. 
The reserve ratio increased slightly to 40.66% from 
40.33% a week ago; last year the ratio was 47.53%. 
Loans on goyernment securities fell off £630,000 and, 
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on other securities, £4,446,337. Of the latter amount 
£4,312,717 is from discounts and advances and 
£133,620 from securities. No change was made in 
the 2% discount rate. Below we show the different 


items, compared with previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of France Statement 


HE statement for the week ended Jan. 31 records 

a further decline in gold holdings, the current 
loss being 163,008,165 frances. Gold now aggregates 
65,223 422,365 francs, in comparison with 81,879,- 
707,304 frances last year and 76,860,453,361 frances 
the previous year. A decrease also appears in credit 
balances abroad of 2,000,000 francs, in French com- 
mercial bills discounted of 335,000,000 francs and in 
creditor current accounts of 624,000,000 francs. The 
proportion of gold on hand to sight liabilities is now 
70.63%, compared with 80.56% a year ago and 
79.10% two years ago. Notes in circulation reveal 
a large increase, namely 1,472,000,000 francs, bring- 
ing the total of notes outstanding up to 81,501- 
546,400 francs. Circulation last year stood at 
83 344,122,130 francs and the year before at 81,- 
059,108,685 francs. A gain of 119,000,000 francs is 
shown in advances against securities. Below we 
furnish a comparison of the different items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
jor Week Jan. 311936 | Feb. 11935 | Feb. 2 1934 
Francs Francs Francs Francs 
Gold holdings...... —163,008,165'/65,223,422,365/81,879,707,304'!76,860,453,361 
Credit bals. abroad. —2,000,000 9,019,856 9,757,130 13,016,693 
a French commercial 
bills discounted. . io 9,209,655,954) 3,555,055,879| 4,137,035,571 
b Bills bought abr’s. No change 1,314,833,849 952,481,324| 1,114,577,887 
Adv. against securs. +119,000,000 3,349,887.399 3,233,832,405 3,015,658,368 
Note circulation. -. | + 1,472,000,000/81,501,546,400/83,344,122,130/81,059,108 ‘685 
Credit current accts_ —624, ‘000, 000/10, ‘886, 696, ‘721 18,298,749, 067 16, 107 "729, 921 
Propor’n of gold on 
hand to sight liab_ —0.83% 70.60% 80.56% 79.10% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 

HE statement for the last quarter of January 
again shows a Slight increase in gold and 
bullion, this time of 29,000 marks. Gold now 
aggregates 76,618,000 marks, in comparison with 
79,782,000 marks last year and 376,180,000 marks 
the previous year. Reserve in foreign currency, 
silver and other coin, notes on other German banks 
and other daily maturing obligations register de- 
creases, namely 154,000 marks, 102,000 marks, 
3,369,000 marks, and 70,141,000 marks, respectively. 
The Bank’s ratio, which is now 1.99%, is the lowest 
on record; a year ago it was 2.30% and two years 
ago 11.1%. Notes in circulation record an increase 
of 343,967,000 marks, bringing the total up to 4,- 
097,788,000 marks. Circulation last year was 3,- 
660,096,000 marks and the year before 3,458,412 ,000 
marks. An increase also appears in bills of exchange 
and checks of 333,269,000 marks, in advances of 
25,961,000 marks, in investments of 136,000 marks, 
in other assets of 23,049,000 marks, and in other 
liabilities of 2,629,000 marks. Below we furnish a 

comparison of the different items for three years: 
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Changes 

Jor Week Jan. 31 1936|/ Jan. 31 1935|Jan. 31 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 

Gold and bullion...__-. +- 29,000 76,618,000 79,782,000} 376,180,000 
Of which depos’ abroad.| No change 20,264,000 21,316,000 23,391,000 
Reserve in foreign curr. —154,000 5,135,000 4,630,000 6,897,000 
Bills of exch. and checks}; + 333,269,000/3,962,822,000/3,620,884,000/2,892,610,000 
Silver and other coin...| —102,466,000) 189,063,000) 221,463,000} 250,334,000 
Notes on other Ger. bks. — 3,369,000 2,232,000 4,667,000 3,728,000 
Pt nk oghesnees + 25,961,000} 72,061,000) 81,238,000) 80,831,000 
Investments. ......... + 136,000} 664,106,000} 759,481,000] 619,548,000 
obs. + 23,049,000; 796,487, 610,401,000} 589,268,000 
Notes in circulation. _. + 343,967 ,000/4,097,788 ,000/ 3,660,096 ,000/3,458,412,000 
daily matur. oblig —70,141,000} 679,402,000) 821,969,000; 497,628,000 
Other liabilities. ...... +2,629,000} 270,150,000; 277,684,000) 240,205,000 








Propor. of gold & for’n 
curr. to note circula’n 


New York Money Market 


ONEY market conditions were unaltered this 
week, only the now customary plethora of 
loanable funds and dearth of acceptable paper being 
noted. Excess reserve deposits of member banks 
over iegal requirements are $3,090,000,000, which in 
itself is a sufficient indicator of money conditions. 
The Treasury sold last Monday an issue of $50,- 
000,000 discount bills due in 273 days, and awards 
were made at an average discount of 0.095%, com- 
puted on an annual bank discount basis. Bankers’ 
bill and commercial paper rates were carried over 
from last week, with little business done. Call 
money on the New York Stock Exchange was 34% 
for all transactions, also unchanged, while time 
loans were offered at 1% for all maturities up to 
six months, with hardly any takers. The compre- 
hensive New York Stock Exchange tabulation of 
brokers’ loans revealed a recession during January 
to $924,704,335 at the end of that month, the 
aggregate for the end of December having been 


$938,441 652. 


1.99% 2.30% 11.1% 





—0.19% 





New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day. 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been 
no change in the market for time money this week, 
no transactions having been reported. Rates are 
now quoted at 1% for all maturities. The market 
for prime commercial paper has been moderately 
active this week. Paper has been fairly plentiful and 
the demand has been steady. Rates are 34% for 
extra choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


“THERE has been a brisk demand for prime bankers’ 

acceptances this week, but the supply of prime 
bills has been extremely short. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 3-16% bid and 
4% asked; for four months, 144% bid and 3-16% 
asked; for five and six months, 34% bid and 5-16% 
asked. The bill-buying rate of the New York 
Reserve Bank is 44% for bills running from 1 to 90 
days, *4% for 91- to 120-day bills and 1% for 121- 
to 180-day bills. The Federal Reserve banks’ hold- 
ings of acceptances increased from $4,670,000 to 
$4,671,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as 
they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 
SPOT DELIVERY 


——180 Days—— -——150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Aske. 
Prime eligible bills.........-.. 3% bY % 5%, \Y WA 
——90 Days——- -——60 Days———- ——30 Days-— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills.........-- Y%, \y “% \% a \% 


FOR DELIVERY WITHIN THIRTY DAYS 


Wtiathie member DORKS... ococcccccccccccccccccccescceccccesnccesce 
DD SO BOG nacanecsnetenecceessooseresoscncecoese 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the dfferent 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Feb. 7 Established Rate 
a 2 Feb. 8 1934 2% 
I ano ca din enaness 1% Feb. 2 1934 2 
Philadelphia. .............. 2 Jan. 17 1935 24% 
nid nsitds bso mabenintnen 1% May 11 1935 
EGR FE IF 2 May 9 1935 2 
Sein tne wie tninin cme 2 Jan. 14 1935 2 
SRE Sa Sr ae aare 2 Jan. 19 1935 2 
a 2 Jan. 3 1935 2 

EEE I aks e 2 May 14 1935 2h 

TRE TTR AN Ei 2 May 10 1935 2 
isdn iit Gitindiomanindhbuns 2 May 8 1935 | 2 
San Francisco............. 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is now for the fourth week 
exceptionally firm in terms of the dollar. In 
sympathy with the pound all the other foreign ex- 
changes, with few exceptions, are ruling well above 
dollar parity. The significance of the firmness has 
been fully discussed here in the past three weeks. In 
brief, European interests are fearful of the dollar 
owing to the government’s unbalanced budgetary 
position, the excessive expenditures for relief of every 
kind, the passage of the soldiers’ bonus bill, and the 
decision of the United States Supreme Court invali- 
dating important parts of the New Deal program. 
Perhaps more than anything else they fear that the 
Administration may exercise its warranty to further 
increase the price of gold and thereby devalue the 
dollar a full 50% from former old dollar parity. The 
statement made a few weeks ago by Secretary of the 
Treasury Morgenthau that the Treasury’s policies 
continue to be shaped “on a 24-hour basis” is not 
reassuring and is largely responsible for the sharp 
upturn in Continental currencies of countries whose 
economic position would not justify the advances. 
The range for sterling this week has been between 
$5.00%% and $5.03% for bankers’ sight, compared 
with a range of between $4.981% and $5.0034 last 
week. The range for cable transfers has been between 
$5.00144 and $5.0354, compared with a range of 
between $4.9814 and $5.00% a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 1.....-..-.. 74.875 | Wednesday, Feb. 5... -_- 74.954 
Monday, Feb. 3....-.-.-.... 74.921 | Thursday, Feb. 6....-.-.-.-. 74.941 
Tuesday, Feb. 4....-.-.--.-.- 75.065 | Friday, Pas Vnwwadone 75.01 





LONDON OPEN MARKET GOLD PRICE 





Saturday, Feb. 1....--- 141s. Wednesday, Feb. 5._--- 140s. 10d. 
Monday, Feb. 3.-.--.--- 140s. l1ld. | Thursday, Feb. 6. _--_- 140s.' 11d. 
Tuesday, Feb. 4.-.----- 140s. 6d. | Friday, Feb. 7....140s. 74d, 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Feb. 1...-..-.--.- $35.00 | Wednesday, Feb. 5... .___- $35.00 
Monday, Feb. 3...-.------ 35.00 | Thursday, Feb. 6... _.-_- 35.00 
Tuesday, Feb. 4....---.--.- 35.00 | Friday, DS Alida dee 35.00 





On account of the high quotation for French frances 
and Holland guilders frequently during the past ten 
days gold has been engaged for shipment to Europe on 
an exchange arbitrage basis for the first time since 
September 1934. Most of the gold has been shipped 
to France. Thus far the amount engaged totals 
approximately $20,000,000, and it is expected that 
the movement may reach considerable proportions 
unless Washington makes some clear declaration of 
policy. At present only banks with exceptionally 
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strong connections are able to effect gold shipments 
as the upper gold points are a trifle higher than need 
be because of unsatisfactory methods of handling 
the gold on this side, which add somewhat to the 
cost of shipment. When a bank buys gold before 
the ship is in, the metal is taken from the Assay Office 
and delivered to the bank’s account at the Federal 
Reserve Bank, where it is held until it is actually 
placed on board ship. This involves double cartage 
and increases expenses slightly, and results in a small 
increase in the gold export point. A small quantity 
of gold has been sent to England but merely as part 
of a commercial transaction. The United States 
will license gold exports only for consignment to a 
European central bank which has a fixed buying 
price for the metal. This means practically only the 
central banks of France and Holland. 

In the opinion of some competent observers the 
present outward gold movement is not likely to 
attain large proportions. On the other hand, how- 
ever, it is generally believed that were the United 
States to pay out gold freely on demand after the 
practice of the Bank of France, there would be an 
alarmingly heavy movement of the metal to London. 
It is evident that sterling is in demand everywhere 
and funds are moving into London for purposes of 
safety and investment. Until a few weeks ago there 
had been a noticeable trend of foreign funds to 
the New York security markets. This movement 
cannot be said to have entirely ceased, but the turn 
toward London is conspicuous. 

There is a renewal of currency stabilization discus- 
sion. The question is believed to have been brought 
up by the French authorities, but on the other hand 
all the English bank Presidents referred to the matter 
in their annual reports just published. However, the 
British position seems to have been exactly stated 
by Mr. Colin Campbell, Chairman of the National 
Provincial Bank, who, in expressing the hope that 
future American policy may have less disastrous 
effects abroad than were produced by silver pur- 
chases, said: ‘‘With monetary policy of a principle 
creditor nationally managed on such lines as these, 
we must agree with the view of our own authorities 
that the time is not ripe for any discussion of currency 
stabilization or of a partial and precautionary return 
to the gold standard.”’ 

At the recent annual meeting of the Westminster 
Bank, the Chairman, Mr. Rupert Beckett, expressed 
the opinion that the estimated favorable British 
balance of payments for 1935 of from £20,000,000 to 
£30,000 ,000 will bring nearer a resumption of foreign 
lending. At present the French treasury is under- 
stood to be making arrangements for a sterling short- 
term credit of approximately £65,000,000. New 
offerings of capital in London in January including a 
government railway development loan of £27,000,000 
amounted to £33,963,148, which compares with 
flotations of £11,217,941 in December and with 
£16,592,347 in January, 1935. 

Money rates in London are expected to show a 
little more firmness at least for gilt-edged issues, as 
there are decided signs of what might be called an 
investors’ strike. The yields on government and 
some other gilt-edged securities are so unattractive 
that funds are more inclined to move into speculative 
issues. Complaint is heard in London that the gov- 


ernment is pushing its credit too far. 
The “Bankers Magazine,” of London, in its indéx 
of 365 representative British securities, based on the 
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average of December 1921 as 100, was 128.1 on 
Jan. 20. With the exception of the index of 128.5 
for January 1935, this was the highest level reached 
since the record of 129.6 in January 1929. 

Open market money rates continue unchanged from 
the past few weeks. Two-months’ bills are 9-16%, 
three months’ bills 9-16% to 54%, and four- and six- 
months’ bills 544%. 

All the gold on offer in the London market con- 
tinues to be taken for unknown destinations, chiefly 
for account of private hoarding interests. On Satur- 
day last there was available £155,000, on Monday 
£225,000, on Tuesday £340,000, on Wednesday 
$265,000, on Thursday £516,000 and on Friday 
£377 ,000. 

At the Port of New York the gold movement for 
the week ended Feb. 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 30-FEB. 5, INCLUSIVE 
Imports Ezports 


$312,000 from Chile $14,139,000 to France 
4,000 from Guatemala 1,464,000 to Holland 











$316,000 total $15,603,000 total 
Net Change in Gold Held Earmarked for Foreign Account 
Increase: $316,000 


Note—We have been notified that approximately $206,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $86,600 of gold was re- 
ceived from Nicaragua. There were no exports of 
the metal, but gold held earmarked for foreign 
account increased $86,600. On Friday there were 
no imports of the metal or change in gold held ear- 
marked for foreign account but $1,075,000 was 
exported to Holland. 

Canadian exchange during the week was quoted 
at par to a premium of 4%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm. Bankers’ sight was $5.003% 
@$5.0054; cable transfers, $5.0014@$5.0034. On 
Monday the pound was exceptionally firm and 
reached a new high for the year. The range was 
$5.01144@$5.03% for bankers’ sight and $5.01%@ 
$5.03°¢ for cable transfers. On Tuesday there was a 
slight recession but sterling was steadier. Bankers’ 
sight was $5.0214@$5.025%, cable transfers $5.02 4%@ 
$5.0234. On Wednesday sterling was steady and in 
demand. Bankers’ sight was $5.01144@$5.02; cable 
transfers $5.0114@$5.0214. On Thursday the pound 
continued steady. The range was $5.011%@$5.0134 
for bankers’ sight and $5.01144@$5.01% for cable 
transfers. On Friday sterling continued in demand. 
The range was $5.01144@$5.0214 for bankers’ sight 
and $5.0154@$5.023% for cable transfers. Closing 
quotations on Friday were $5.0214 for demand and 
$5.02%¢ for cable transfers. Commercial sight bills 
finished at $5.02, sixty-day bills at $5.01, ninety- 
day bills at $5.00°g, documents for payment (60 
days) at $5.011%, and seven-day grain bills at $5.015%. 
Cotton and grain for payment closed at $5.02. 


Continental and Other Foreign Exchange 


HE French franc for the fourth successive week 

is especially firm in terms of the dollar. All 
Continental currencies are firmer due to distrust of 
the United States dollar as pointed out above in the 
review Of sterling. On the surface the French situa- 
tion appears greatly improved. On several occasions 
in the past ten days or more the franc went to the 
upper gold point and gold was shipped from New 
York to Paris. The totalf shipments this week 
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amounted to $14,139,000. These gold movements 
and the firmness of the franc have had an important 
influence on the Paris market with the result that 
the bourse, which had been extremely dull for 
months, became noticeably active last week. 

On Thursday the Bank of France reduced its rate 
of rediscount from 4% to 34%. The action of the 
central bank may be taken in part as a reflection of 
improved sentiment in Paris, but probably the pur- 
pose of the reduction was to strengthen the new 
psychology responsible for the present activity. It 
is also believed to be a sign that Europe is less fearful 
of dangerous developments arising from the Italo- 
Ethiopian conflict. The Bank of France rate had 
been at 4% since Jan. 9, when it was reduced from 
5%. 

The present gold movement to Paris undoubtedly 
lends encouragement to French financial interests. 
Nevertheless the fundamental position of the franc 
is not materially changed. The high quotations cur- 
rently recorded are for spot francs. Franc futures 
are still at a considerable discount, though the spread 
has narrowed in comparison with that prevailing a few 
months ago. Francs are being heavily sold by some 
of the European markets, especially by the Swiss 
centers, so that France continues to lose gold, some to 
Switzerland but most through earmarking operations 
of the British exchange control. 

The current statement of the Bank of France, for 
the week ended Jan. 30, shows a loss in gold holdings 
of 163,008,165 francs. This decrease follows the 
extremely heavy loss sustained in the week ended 
Jan. 24 of 1,030,331,606 francs. The hoarding com- 
plex of the French citizenry seems in no degree abated 
and there is to a certain extent a flight from the 
franc due to fear that the unit will ultimately be 
devalued. The forces advocating devaluation are 
becoming more insistent as a result of dissatis- 
faction with the effect of the deflation program. 
There is a slight rise in French prices at present be- 
cause of a general rise in world prices. The French 
authorities, which have been relying upon a rise in 
world prices to correct the position of the france with 
respect to other leading currencies, cannot find suffi- 
cient encouragement in the current advance in prices. 
At present the votes of confidence given to the new 
Sarraut cabinet indicate a lull in internal political 
disturbance. This, of course, stimulates trade, but 
after the election in May the French financial authori- 
ties will again be confronted with the devaluation 
problem. French foreign trade has fallen greatly. 
Imports, which totaled 28 435,000,000 francs in 1933, 
amounted to 20,945,000,000 francs in 1935. French 
exports, which were 18,433,000,000 francs in 1933, 
totaled 15,473,000,000 francs in 1935. 

All the leading Continental currencies in sympathy 
with the upward movement of francs, guilders and 
sterling are quoted higher, though there is no actual 
change in the underlying economic conditions of any 
of these countries from recent weeks. 

The following table show the relation of the leading 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)............. 3.92 6.63 6.68% to 6.69% 
Belgium (belga)........-.-.- 13.90 16.95 17.05% to 17.10 
EA 5.26 8.91 8.04 to 8.06 
Switzerland (franc)......-- 19.30 32.67 32.97 to 33.09 
Holland (guilder).....-..--- 40.20 68.06 68.72 to 68.79 


The London check rate on Paris closed on Friday 
at 75.01, against 74.82 on Friday of last week. In 
New York sight bills on the French center finished 
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on Friday at 6.6914, against 6.6914 on Friday of 
last week; cable transfers at 6.6914, against 6.6934; 
and commercial sight bills at 6.6614, against 6.663%. 
Antwerp belgas closed at 17.06 for bankers’ sight 
bills and at 17.07 for cable transfers, against 17.08 
and 17.09. Final quotations for Berlin marks were 
40.79 for bankers’ sight bills and 40.80 for cable 
transfers, in comparison with 40.74 and 40.75. 
Italian lire closed at 8.05 for bankers’ sight bills and 
at 8.06 for cable transfers, against 8.04 and 8.05. 
Austrian schillings closed at 19.05, against 19.04; 
exchange on Czechoslovakia at 4.20%, against 
4.201%; on Bucharest at 0.78%, against 0.80; on 
Poland at 19.15, against 19.14; and on Finland at 
2.21144, against 2.22. Greek exchange closed at 
0.95 for bankers’ sight bills and at 0.951% for cable 
transfers, against 0.95 and 0.95%. 


— -@ ——_ 


XCHANGE on the countries neutral during the 
war follows the trends apparent during the past 
four weeks. These currencies are all firmer in sym- 
pathy with the firmer tone of sterling. In other 
words they are reflecting the weakness in the dollar. 
The Scandinavian currencies, as leading gold bloc 
units, follow the course of the pound. The Spanish 
peseta is pegged by the Bank of Spain to the French 
franc, so that as the franc is ruling higher the peseta 
quotations are firmer. The Spanish monetary au- 
thorities will permit payments for imports only as 
foreign exchange becomes available. Hence Spanish 
importers must wait some time before they are able 
to make remittances. The foreign trade deficit of 
Spain is growing as imports are rising and exports 
falling. In the first 10 months of 1935, Spanish 
imports were valued at 694,574,000 gold pesetas, 
compared with 681,040,000 pesetas in the correspond- 
ing period of 1934. In the same period exports 
declined to 455,740,000 pesetas from 481,669,000 
pesetas. In consequence the trade deficit has grown 
to 238,834,000 pesetas from 199,371,000 pesetas. 

The Holland guilder is showing exceptional firmness 
and so far as the situation of the central bank is 
concerned, the guilder outlook seems improved. The 
Netherlands Bank reduced its rediscount rate on 
Feb. 3 to 244% from 3%. The rate had been at 3% 
since Jan. 15, when it was reduced from 344%. The 
Dutch bank rate is now at the level which was in 
effect from Sept. 19 1933 to April5 1935. Just before 
the bank rate was reduced the former Minister of 
Economic Affairs, Dr. Steenberghe, who has the 
support of the strong Catholic Party, launched a 
vigorous attack against Dutch deflation and urged 
immediate devaluation of the unit. It is thought 
that the reduction in the bank rate was in a sense 
a reply to the attack made by Dr. Steenberghe. 
Despite the improvement in the position of The 
Netherlands Bank, the business situation in Holland 
is extremely unfavorable. The foreign trade of 
Holland declined still further in 1935 both in volume 
and value. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.77, against 68.75 on Friday of last week; cable 
transfers at 68.78, against 68.76; and commercial 
sight bills at 68.75, against 68.73. Swiss francs 
closed at 33.10 for checks and at 33.11 for cable 
transfers, against 32.98 and 32.99. Copenhagen 
checks finished at 22.42 and cable transfers at 22.43 
against 22.37 and 22.38. Checks on Sweden closed 
at 25.89 and cable transfers at 25.90, against 25.81 
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and 25.82; while checks on Norway finished at 25.23 
and cable transfers at 25.24, against 25.16 and 25.17. 
Spanish pesetas closed at 13.86 for bankers’ sight 
bills and at 13.87 for cable transfers, against 13.86 
and 13.87. 

——_@—— 


XCHANGE on the South American countries is 
firm, reflecting largely the firmness in sterling, 
but the undertone of these currencies is also better 
because of the steady improvement in the export 
business of most of these republics. ‘The exchanges 
are for the most part also enjoying greater freedom 
of action. The Brazil-United States agreement for 
the freeing of frozen credits is expected to become 
effective immediately. Rio de Janeiro dispatches on 
Feb. 2 stated that the Brazilian Ambassador at 
Washington had been authorized to sign the agree- 
ment. Small credits under $5,000, totaling about 
$2,000,000, will be paid immediately in cash. Ap- 
proximately $70,000,000 due several large creditors 
will be paid in Bank of Brazil notes in monthly pay-~ 
ments over a five-year period. The total amount of 
frozen United States credits is estimated at $30,- 
000,000. About $13,000,000 is due to oil companies, 
public utilities, and other firms which maintain 
branches in Brazil trading on open account and not 
issuing drafts. It is expected that the United States 
Import-Export Bank will absorb most of the Bank of 
Brazil notes. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.44 for bankers’ sight bills, against 
33.34 on Friday of last week; cable transfers at 334, 
against 3334. The unofficial or free market close 


was 27.70@27.90, against 27.70@27.80. Brazilian 
milreis, official rates, are 83% for bankers’ sight bills 
and 8% for cable transfers, against 83% and 8.48. 
The unofficial or free market close was 5.85, against 
5.75. Chilean exchange is nominally quoted on the 
new basis at 5.19, against 5.19. Peru is nominal at 
25.32, against 25.20. 


Seeaanan Janmmmmeemee 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. Practi- 


cally all the Far Eastern currencies are now linked in 
one way or another to sterling and consequently 
reflect the firmer tone of the pound. The business 
situation in China is showing improvement owing to 
the decline in silver prices and the cessation of 
smuggling of silver for sale to the United States. 

Closing quotations for yen checks yesterday were 
29.31, against 2914 on Friday of last week. Hong 
Kong closed at 3314@33 5-16, against 327%4@33 1-16; 
Shanghai at 3014@30 7-16, against 30@30 3-16; 
Manila at 50.10, against 50.05; Singapore at 58.85, 
against 58.70; Bombay at 37.95, against 37.80; and 
Calcutta at 37.95, against 37.80. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
Feb. 7 1936, together with comparisons as of the 
corresponding dates in the previous four years: 




















Banks of— 1936 1935 1934 | 1933 1932 
£ £ £ £ £ 
England - .. .187,547| 193,022,108} 191,787,025) 127,934,341] 121,293,948 
France a...| 521,787,379) 655 ,038,218] 614,883,627 »151,335) 580,504,663 
Germany 2,817,700 2,928,900] 16,192,500} 39,208,600) 42,223,450 
Spain.....-. ,123,000; 90,714,000) 90,462,000} 90,349,000} 89,932,000 
, a 42,575,000} 62,731,000} 76,666,000) 63,095,000] 60,854,000 
Netherlands| 55,726,000; 67,960,000] 76,603,000} 86,045,000] 72,728,000 
Nat. Belg. 97,088,000; 72,860,000; 78,433,000) 74,427,000] 72,408,000 
Switzerland.| 46,825,000; 69,112,000) 67,518,000] 88,965,000} 61,998,000 
Sweden....| 23,677,000); 15,953,000] 14,545,000} 11,439,000} 11,436,000 
Denmark . - 6,555,000 7,395,000 7,398,000 7,397,000 8,160,000 
Norway . - - 6,602,000 6,852,000 6,574,000 8,015,000 6,559,000 
Total week .|1,094,963,626/1,244,566,226/1,241,062,152/1,252,026,276/1,128,097,061 
Prev. week .'1,095,854,699'1,245,913,725'1,243,527,934'1,253,595,438 i" 120,749,670 





a These are the gold holdings of the Bank of France as reoprted in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011,950. 
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URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
| BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB. 1 1936 TO FEB. 7 1936, INCLUSIVE 












































Noon Buyine Rate for Cable Transfers in New York 
Country y Ferns: Value in United States Money 
7? 
Feb.1 | Feb.3 | Feb. 4 , Feb.5 | Feb.6 | Febd.7 
Europe— $ $ S S $ $ 
Austria, schilling....- .189790*, .189991*| .189716*, .190091*| .190025*| .189991* 
Belgium, belga.....- "170688 | _170880 | 170796 | .170519 | .170584 | .170592 
3 epiaaty tata ,013750*| .013875*| .013875*, .013875*| .013875*, .013875* 
Czechoslovakia, krone .041978 | .042007 | .042003 | .041964 | .041994 | .041979 
k, krone..... 223466 | .224116 | .224336 | .223858 | .2237 223991 
England, seen cart g 5.005500 |5.022083 \5.025166 5.015083 5.012500 |5.018083 
Finland, markka..... 022100 | .022170 | .022180 2120 | .022130 | .022130 
France, ene crt 066886 | .066935 | .066940 | . 066907 907 
, reichsmark) .407507 | .407900 | .407957 | .407621 | .407814 | .407757 
Greece, d ....| .009495 | .009510 | .009512 | .009505 | 009506 507 
Holland, guilder.. _.. 687428 | .687471 | .687557 | .687135 , .687378 | .687507 
Hungary, pengo.-.... ,298562*| .298562*| .298937* .298812* .298500* .298750* 
Italy, lira.......-.-.. .080361* .080537*| .080625*, .080487 +, .080488* 
Norway, krone...... | 1251491 | .252200 | 252487 | .251950 | .251875 | .252075 
Poland, zloty......-- 90980 | .191300 | .191280 | .191200 | .191260 | .191360 
Portugal, escudo..... 045530 | .045460 | .045680 50 .045516 
Rumania, leu.......- 007825 | .007850 | .007937 | .007680 7660 | .007660 
Spain, peseta__..... 138550 | .138692 | 138682 | .138550 | .138596 | .138621 
Sweden, krona....... .258083 | .258716 | .259075 | .258534 | .258466 | .2 
d, franc...| .329642 | .330100 | .330421 | . '330628 | .330710 
Yugoslavia, dinar....| .023200 | .023250 | .023262 | .023193 | .023225 | .023200 
sia-—— 
China— | 
Chefoo (yuan) dol’r, .297083 | .297500 | .299583 | .299166 | .298958 | .298958 
Hankow(yuan) dol’r .297500 | .297916 | .300000 | .299583 | .299375 | .299375 
Shanghai(yuan) dol. .296875 | .297708 | .299375 | .298541 | .298333 | .298541 
Tientsin(yuan) dol’r .297500 | .297916 | .300000 | .299583 | .299375 | .299375 
Hong Kong, dollar_| .325625 | .327500 | .328750 | .328125 | .328437 | .328437 
India, rupee........- 377660 | .378460 | .378912 | .378605 | .378250 | .378565 
Japan, yen__....___. 291785 | .293030 | .292860 | .292475 | .292415 | .292495 
Singapore (S. 8.) dol’r .586250 | .687125 | .588437 | .587187 | .586937 | .587125 
Australasia— 
Australia, pound...... 3.980312* 3.994062*3.994687* 3.989375*3. 993750* 3.992500* 
New Zeala: Zealand, pound. 4.011250* 4.024687*/4.025625* 4.019687*/4. 024062* 4.022812* 
South Africa, pound... 950250°4. 966250*/4.971250*'4.958500*'4.958000*14.963250* 
North America— 
Canada, dollar_..... 1.002187 |1.004204 |1.001562 | .999869 |1.000052 |1.001588 
Cuba, peso.....----- 999200 | .999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver). .277675 | .277675 | 277675 | .277675 | .277925 | .277925 
Newfoundland, dollar 999687 |1.001718 | .999000 | .997437 | .997562 | .999125 
South America— | | 
Argentina, peso.._.-- | 833475*| .834412*) .334712*| .334325*| .334262*| .334362* 
Brazil, milreis....... _ .084633* .084633* .084633*| . * .084466*| . ° 
Chile, peso......-.... .050950*| .050950*| .050950*| .050950*| .050950*) .050950* 
Uruguay, peso....... .803125*| .803750* .803125*| .803125*| .803125*| .803125* 
Colombia, peso- ~--~-| “Brenonel “brasons! “Bran0e*| “Be1ano*! ‘Basione “basi0o® 














* Nominal rates; firm rates not available. 


Confusion and Strategic Retreat 
at Washington 


President Roosevelt’s request on Monday for “the 
prompt repeal” of the Bankhead Cotton Act, the 
Kerr-Smith Tobacco Act and the Potato Act, fol- 
lowed on Tuesday by the announcement that a 
check-up of the various Federal credit agencies had 
been ordered with a view to withdrawing $1,000,000,- 
000 or thereabouts of lending authorizations which 
have not yet been used, had the immediate effect of 
raising a question whether the Administration was 
not tacitly admitting failure in important parts of 
its program. The query gained some force from the 
fact that the request for repeal was stated to be 
“because of the termination of the program of agri- 
cultural production adjustment” under the amended 
Agricultural Adjustment Act “to which the three 
Acts mentioned were auxiliary.” The termination, 
as everybody knew, was not due to any voluntary 
abandonment of the agricultural program by the 
Administration, but solely to a decision of the Su- 
preme Court that the plan was unconstitutional. The 
proposal to save $1,000,000,000 from unused credit 
authorizations, while naturally associated in the pub- 
lic mind with the need of providing for payment of 
the bonus, appeared also to be inspired, perhaps in 
greater degree, by a belated realization of the size 
of the Treasury deficit, the menace which bonus and 
deficit combined hold out to the national credit, and 
the desire to avoid the imposition of new taxes in 
an election year. 

There is every reason, financially and economi- 
cally, for the President to be concerned over the 








deficit and the need of money for large new expendi- 
tures, and every reason politically why additional 
taxation should, if possible, be avoided. It will be 
bad enough to have to face the electorate with a 
record of the most lavish and wasteful scattering 
of public money in the country’s history, without 
having to add that even this extravagant largesse 
has failed to prime the pump, that the resources of 
credit must not be further strained, and that in- 
comes, profits and whatever else is taxable must be 
levied upon still further in search of needed revenue 
to keep the New Deal going. The country will hear 
more of the financial side of the case as the Congres- 
sional session proceeds, and while it seems a safe 
prediction that some additional taxation will have 
to be provided, both Congress and the President are 
probably to be counted upon to keep the new taxes 
as small and painless as possible in the hope that 
the voters may overlook or excuse them as a virtue 
of necessity. 

There is no reason whatever, on the other hand, 
to conclude that the decision of the Supreme Court 
denying the constitutional right of the Federal Gov- 
ernment to regulate agriculture has been accepted 
as final. The Administration is still bent upon “do- 
ing something” for the farmers. On the same day on 
which Mr. Roosevelt asked for the repeal of the three 
“auxiliary” statutes which the Supreme Court’s de- 
cision operated to set aside, a revised Farm Bill, 
based on the Soil Erosion Act of 1935, was reported 
to the House. On Wednesday a revised form of 
the Senate bill on the same subject was reported 
to that body. The two bills are not identical, and 
their detailed provisions are too elaborate to be 
summarized except at great length, but they agree 
in attempting to graft upon the Soil Erosion Act, 
a comparatively simple measure intended to con- 
serve soil fertility against the erosion of land by 
wind or water, provisions under which a consider- 
able part of the control of production, with Federal 
benefit payments, which the Agricultural Adjust- 
ment Act vested in the Secretary of Agriculture will 
be continued. 

This object appears clearly in the statement of 
two of the declared purposes of the measure. One 
of these is the “re-establishment and maintenance 
of farmers’ purchasing power at prices for agricul- 
tural commodities fair to both producers and con- 
sumers.” The other is the declaration that “in carry- 
ing out the purposes of this Act due regard shall be 
given to maintenance of a continuous and stable 
supply of agricultural commodities adequate to meet 
consumer demand.” The main difference between 
the pending bills and the former Act is in the formal 
recognition which the bills give to the rights of the 
States. Until Jan. 1 1938, the farmers may continue 
to receive certain direct benefit payments. After 
that date they will receive them through State 
agencies, provided that the States by that time have 
adopted soil erosion and conservation plans which 
the Secretary of Agriculture shall approve. As the 
Secretary appears to be given absolute discretion 
to approve or reject State plans, and is further em- 
powered to apportion among the States such funds 
as Congress may appropriate in aid of the under- 
taking, the control which the Secretary will exercise 
would seem to be about as comprehensive as before, 
save that what before could be done directly would 
now be done through a State agency which the Secre- 
tary alone would have authority to recognize as eli- 
gible for the administration of Federal grants. 
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In a statement issued on Feb. 1 George N. Peek, 
former Administrator of the Agricultural Adjust- 
ment Administration and foreign trade adviser in 
the Department of State, criticized sharply the two 
declared purposes of the Administration project 
just mentioned. Those purposes, he declared, were 
“merely a cloak for a continuation of a policy of crop 
restriction in a rather specious effort to evade the 
Supreme Court’s decision.” In support of his con- 
tention, he pointed to the fact that the bills “leave 
the sole administration of the program in the hands 
of the Department of Agriculture until Dec. 31 
1937,” and “defer State co-operation until Jan. 1 
1938.” His “suspicion” that “one purpose is to in- 
fluence the coming election by keeping a horde of 
Federal political rangers and propagandists in the 
States,” and his suggestion that “politically it is 
felt to be better in a year of a presidential election 
to have the checks for the farmers come direct from 
Washington rather than from the States,” should, 
perhaps, be set down to the account of Mr. Peek’s 
opposition to the Administration which he formerly 
served, but his criticism of the plan as “bankrupt 
economically and constitutionally” appears to rest 
on solid grounds. 

The debate in the Senate on Thursday reproduced 
some of Mr. Peek’s objections and added others, It 
was pointed out that the annual expenditure under 
the bill, estimated by its sponsors at about $500,- 
000,000, might run to any amount in the period prior 
to Jan. 1 1938, since no limit was set to the commit- 
ments which the Secretary of Agriculture might 
make. A strong demand was also voiced for effective 
protection of consumers against the rise in prices 
of agricultural products which the bill is expected 
to achieve. It was apparent from the debate that 
the constitutionality of the bill was seriously ques- 
tioned by Democrats as well as Republicans, not 
only because of the transparent attempt to accom- 
plish indirectly what the Supreme Court had con- 
demned, but also because the bill proposes direct 
Federal interference with the right of the States 
to control agriculture. 

Mr. Roosevelt’s request for the repeal of -three 
“auxiliary” laws, accordingly, does not indicate any 
abandonment of Federal control of agriculture. The 
President has made a strategic retreat, but only for 
the purpose of reforming his lines and advancing 
again to the attack. In the case of the neutrality 
bill, on the other hand, the Administration forces 
have been thrown into confusion. The Pittman- 
McReynolds bill, somewhat changed from its origi- 
nal form by Senate and House committees, has been 
heralded as embodying the views of the Administra- 
tion, but so severe has been the criticism of the meas- 
ure, both within and without Congress, that it now 
seems unlikely that any neutrality legislation will 
be passed, but that the joint resolution of August 
1935 will be continued because no substitute can be 
agreed upon. 

Of all the many attacks made against the bill, 
the most. devastating has been the 10,000-word state- 
ment by John Bassett Moore, communicated to the 
Foreign Relations Committee of the Senate and 


‘made public last Sunday by Senator Hiram John- 


son, of California, notwithstanding an injunction 
of secrecy. Professor Moore, a former member of 
the World Court and one of the foremost living au- 
thorities in international law, declared that the 
proposal to authorize the President to restrict the 
export of war materials “could constitute the worst 
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form of dictatorship ever set up,’ and “obviously 
would bring us fully into any war to which it was 
applied.” “Taking the pending bill as a whole,” he 
said, “it is characterized by a curious blend of homi- 
cidal with suicidal mania, the excitation of which 
rests exclusively in foreign hands. The homicidal 
mania glares in the proposal to try to starve other 
peoples who engage in war; the suicidal mania 
gleams in the proposal to demoralize and destroy our 
commerce in order that peoples at war may not be 
nourished by what we produce.” He pointed sig- 
nificantly to the propaganda back of the bill when 
ke declared that the more the measure was studied 
“the clearer it becomes that it is, consciously or un- 
consciously, inspired by the thought of enabling the 
United States, in the name of peace and neutrality, 
to co-operate with the League of Nations, or with 
individual members thereof, in such coercive meas- 
ures as they may see fit to adopt, whether under the 
title of ‘sanctions’ or of avowed war, for the purpose 
of ‘enforcing peace.’ ” 

There should be no misunderstanding of what is 
going on at Washington. The Administration has 
been hard hit by adverse decisions of the Supreme 
Court, and it lives in fear of further rebuffs from 
the same quarter. The deliberate proposal to aban- 
don American neutral rights has aroused a storm 
of protest. With a national election in prospect, the 
Administration is meeting the opposition which its 
policies have stirred up by playing for time. With 
the exception of the National Recovery Administra- 
tion, however, none of its fundamental policies have 
been surrendered or their enforcement materially 
relaxed, while in the case of agriculture the palpable 
purpose is not to acquiesce in the judgment of the 
Supreme Court, but to circumvent it. Unless the 
Supreme Court, in the decisions which it has yet 
to render, destroys further important sections of 
the New Deal structure, it is probable that we shall 
continue to see a policy of apparent drift, but actu- 
ally one of drift with a purpose. It is possible that 
the agricultural bill, with its glaring attempt to get 
around the Constitution, joined to the necessity 
of raising large additional revenue by taxation, may 
prove to be Mr. Roosevelt’s undoing, but in the ab- 
sence of such a crisis the prediction that the pres- 
ent session of Congress will be completely dominated 
by election politics seems likely to be fulfilled. 


The Waning Prospect for Peace 
in Europe 


A striking illustration of the opposing views of 
national and international interest and procedure 
which are clashing increasingly in Europe was af- 
forded by the short debate in the British House of 
Commons, on Wednesday, over a motion for a world 
peace conference. The motion, introduced by the 
veteran George Lansbury, former leader of the La- 
bor party, affirmed the “profound belief” of the 
House in “the futility of war,” expressed its “grave 
concern” at “the worldwide preparations for war,” 
and proposed that the government, through the 
League of Nations, “should make an immediate ef- 
fort for summoning a new international conference 
to deal with the economic factors which are respon- 
sible, such as the necessity for access to raw mate- 
rials and to markets and for the migration of peo- 
ples, with a view to arriving at an international 
agreement which will remove from the nations an in- 
centive to pile up armaments and will establish the 
peace of the world on a sure foundation.” 
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In support of the motion Mr. Lansbury, who is a 
confirmed pacifist, characterized as “tomfoolery” 
the material preparations for war. Without asking, 
he said, that the British Empire should be parceled 
out among other nations, he called for “a unified 
world, with an authority to determine how raw ma- 
terials shall be organized for the equal benefit of 
all.” If, as the government was “constantly boast- 
ing,” the fifty nations of the League could be or- 
ganized for the imposition of sanctions upon an 
aggressor, it was equally easy, he thought, to or- 
ganize the same nations “to remove the causes and 
excuses for aggression.” 

Mr. Lloyd George, who took part in the debate, 
repudiated his own policy at the Paris Peace Con- 
ference by declaring his belief that there would be 
no peace until the question of mandates was recon- 
sidered. “There is Belgium,” he reminded the 
House, “with a population of seven or eight mil- 
lions, who has the best piece of German East Africa. 
She has also the whole Congo. Portugal, with a 
small population, has a million square miles. Hol- 
land is in the same position. Each of these countries 
has great tropical territories, and here you have 
Germany with none and Italy with practically 
none.” It was out of the question, he declared, for 
Great Britain to go into another international con- 
ference with nothing practical to propose. Against 
the many harsh things that could be said about Ger- 
many, Italy and Russia were to be set “many harsh 
things they might say about us.” “It is the world 
that is getting more crowded. We have to live to- 
gether in it, and can only do so by overlooking, 
whether in private or public, things that have been 
done in the past by groups, parties or nations.” 

Neither the Prime Minister nor the Foreign Sec- 
retary took the trouble to reply to Mr. Lansbury and 
Mr. Lloyd George. An Under Secretary for Foreign 
Affairs pointed out briefly some of the objections to 
an international economic conference such as had 
been proposed, and intimated clearly that no other 
nations need expect to acquire any British territory. 
By a vote of 228 to 137 the motion was rejected, and 
a motion expressing confidence “that His Majesty’s 
government will take all practicable steps to pro- 
mote international prosperity and better under- 
standing between peoples,” adopted by 207 to 125. 

The two motions and the debate make a good 
cross-section of the present confused international 
situation. The pacifist denunciation of war and pre- 
paredness continues, although it is obviously futile 
in preventing the one or checking the other. An in- 
ternational economic conference is out of the ques- 
tion even if the leading European Powers, with the 
memory of what happened at London in 1933, were 
disposed to try the experiment again, for Great 
Britain, which controls a larger proportion and va- 
riety of the world’s raw materials than any other 


Power, cannot be expected to surrender territory to 


other nations merely for the sake of adding to their 
resources, or part with any of its control without 
suitable compensation. The League could not make 
such a conference successful if it tried, for Germany 
and Japan have withdrawn from the League, the 
United States is not a member, and Italy’s state of 
mind is the reverse of cordial. Moreover, the atten- 
tion of the League is occupied with sanctions, and 
sanctions, it is now seen, are rather more likely to 
provoke war than to discourage or prevent it. As 
for the nations which are still more or less remote 
from the Italo-Ethiopian conflict, they are conserv- 
ing their resources, increasing in various ways their 
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war preparations, and reviewing their alliances or 
commitments against the day when the war which 
they fear may drag them in. 

Mr. Lloyd George, in announcing a change of 
heart on the question of mandates, might well have 
gone farther and urged a reconsideration of other 
parts of the peace terms for which he, as British 
Prime Minister, was largely responsible. Every day 
makes clearer the primary role which the so-called 
“neace settlement” is playing in the present Euro- 
pean agitation. The mandate question is, in some 
respects, the most important as a source of irrita- 
tion. The reparations burden, after years of ex- 
hausting effort to carry it, has been largely thrown 
off by the refusal of Germany to make any more 
payments, although the repayment of foreign bor- 
rowings still weighs heavily upon German finances. 
Armament restrictions have disappeared with Ger- 
many’s refusal to observe them any longer, and the 
vexed question of the Saar has also been settled, at 
least temporarily. The loss of its colonies and pro- 
tectorates, however, has deprived Germany of an 
overseas outlet for its growing population and 
checked its ambition to develop a world empire, and 
the fact that the great bulk of its former overseas 
possessions is now in British hands, while other 
large areas are controlled by Belgium and Portugal 
which have done little to develop them, intensifies 
the bitter national feeling with which the loss is re- 
called. Italy, on the other hand, while willing enough 
at the time to see the German colonies taken over, 
has never ceased to denounce an arrangement un- 
der which, in spite of previous assurances of a share 
in the spoils, it got nothing. 

It would be idle to expect that either a restora- 
tion or a redistribution of the former German colo- 
nies would of itself suffice to scatter the European 
war clouds. As long as the status quo is maintained, 
however, the demand for territorial expansion, and 
the belief that Germany means to recover as much of 
its former possessions as it can, will make it diffi- 
cult to believe that peace can be long preserved. We 
have seen during the past year how the expansion 
motive works in the case of Italy, which seeks a con- 
trolling portion of the only nearby undeveloped ter- 
ritory of considerable size which European Powers 
have not yet appropriated. The same motive is dis- 
cerned in the effort of Germany to rebuild its mili- 
tary and naval power and make itself the determin- 
ing political factor on the Continent. Mr. Lansbury 
may declare that war is futile and denounce war 
preparations as foolishness, and Mr. Lloyd George 
may join with him in thinking that a round-table 
economic conference would redress the inequities of 
the peace settlement, but it would be hard to find a 
responsible statesman in Europe who is not con- 
vinced that another war is in the making. 

The past few days have added significantly to the 
incidents and reports which show the anxious trend. 
On Thursday a Polish official order placed a sharp 
restriction upon passenger and freight service across 
the Polish Corridor, the artificial strip of territory 
with which the Paris Peace Conference, partly to 
give Poland access to the Baltic but mainly to check 
the recovery of Germany and prevent a revival of 
its influence in Eastern Europe, separated East 
Prussia from the rest of the Reich. The occasion of 
the order was the failure of Germany to pay its in- 
debtedness, estimated as some $15,000,000, to the 
Polish State railways. The improvement of commer- 
cial relations between the two countries has been 
counted one of Chancellor Hitler’s successes, but 
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the commercial rapprochement has continued to 
meet opposition from a section of Polish opinion 
on the ground that close relations with Germany 
meant less friendly relations with Rumania and 
Russia, and particularly with France. 

The attitude of Great Britain toward Germany is 
not easy to explain on grounds of consistency. On 
Monday a sharp difference of opinion between 
Great Britain and France flared up at the London 
Naval Conference over the British proposal to invite 
Germany to participate in the Conference, the chief 
concern of the Conference now being to reach some 
agreement about the size and strength of various 
types of naval vessels. The proposal appears to have 
been due to a realization that the recent Anglo- 
German naval agreement, concluded independently 
without regard to France, merely fixed the per- 
centage of Germany’s total naval tonnage, and did 
not cover either size, guns or speed. Unless Ger- 
many could be brought into agreement on those 
points, an agreement by other Powers would not be 
worth while. 

From this proposal, which implied acceptance of 
Germany’s right to rearm, France at first strongly 
dissented. On Thursday, however, the two countries 
agreed to a conference with Germany at which peace 
should be discussed, although whether anything be- 
yond naval matters will be considered remains to be 
seen. Meantime, the largest peace-time program for 
armament increase in British history, involving an 
expenditure of from £200,000,000 to £300,000,000, 
the larger part of the amount for the navy, is re- 
ported ready for submission to Parliament ; the Brit- 
ish Foreign Secretary, Anthony Eden, is believed 
ready to reverse British policy and extend a loan 
or credits to Russia as an aid in cementing Russian 
friendship, and Great Britain and France are cred- 
ited with the extraordinary proposal of trying to 
secure League approval for a policy of “preventive 
mobilization,” which would permit any country 
that felt itself endangered to mobilize without 
thereby exposing itself to the charge of aggression. 

With such contradictory but aggressive policies 
crowding the stage, it is a peculiarly inauspicious 
moment for the League to think of extending its 
sunctions against Italy to oil, and the more be- 
cause Rumania and Russia, neither of which has 
been keen about sanctions, are reported to be supply- 
ing Italy’s needs. Slow and uncertain as the Italian 
progress in Ethiopia appears to be, there is no rea- 
son yet to expect that the undertaking will be aban- 
doned, and Mussolini has clearly intimated that if 
sanctions are extended to oil it will mean war. The 
greatest danger at the moment is that the Powers 
which profess most volubly their desire for peace 
will, by increased armaments and mischievous diplo- 
macy, contribute to bringing on the war which they 
professedly wish to avert. The danger has long been 
apparent, but it has never been so apparent as it 
is now. 


BOOK REVIEW 


The New Deal with Mephistopheles 


By Alexander J. Bruen Jr. New York: Privately Printed. 
On sale at Duttons, Inc., 681 Fifth Avenue. $1.50 

An analysis of the fallacies of the New Deal and an 
indication of the disastrous results which the New Deal 
policies may be expected to produce if they are continued. 
The expected results are, in brief, a disturbance of “the 
individual balance in trade essential to sound prosperity,” 
severe reaction and deflation leading to over-production and 
consequent falling prices, unemployment and trade stagna- 
tion, and, probably, currency inflation with loss of liquid 
capital funds and increased consumption of capital wealth. 
The author characterizes as ‘“‘appalling” the “disaster toward 
which the country, under the New Deal, is heading.” 























Volume 142 


Financial Chronicle 


847 


The New Capital Flotations in the United States During the Month of January 


The grand total of new capital flotatioas in this country 
ee the month of January reached $410,824,204, repre- 
sented by $273,907,490 of corporate securities, 88,716,714 
State and municipal issues, a loan of $48,000,000 to the 
Dominion of Canada and $200,000 of Farm Loan financing. 

nding operations continued to predominate during 
January, as we find no less than $287,571,011 out of the 
grand total of $410,824,204 comprised refunding, with only 
$123 253,193 representing strictly new capital. Our com- 
ager as always, includes the stock, bond and note issues 

y corporations, by holding, investment and trading com- 
panies, and by States and municipalities, foreign and 
domestic, as well as Farm Loan and publicly offered govern- 
mental agency issues. 

_ United States government financing was along the usual 
lines during January and consisted of four single offerings of 
Treasury bills. The details in respect to these offerings are 
recorded in our remarks further below. 

In view of the magnitude and importance of United States 
Government financing, we set forth below a summary of all 

issues marketed during January, giving full 
particulars of the various offerings. 


New Treasury Financing During the Month of 
January 1936 


Mr. Morgenthau on Jan. 2, announced a new offering of 
273-day bills in the amount of $50,000,000, or thereabouts. 
The bills were dated Jan. 8, and will mature Oct. 7 1936. 
Subscriptions to the issue totaled $132,204,000 of which 
$50,060,000 was accepted. The average price for the bills 
was 99.919, the average rate on a discount basis being 0.107% 
Issued to replace maturing bills. 

On Jan. 9, Secretary of the Treasury Morgenthau an- 
nounced a new offering of 273-day Treasury bills in the 
amount of $50,000,000, or thereabouts. The bills were dated 
Jan. 15, and will mature Oct. 14 1936. Applications to the 
issue totaled $190,515,000, of which $50,050,000 was 
accepted. The average price for the bills was 99.924 and the 
average rate on a bank discount basis was 0.100%. This 
finaneing provided for the refunding of a similar amount of 
maturing bills. 

Mr. Morgenthau on Jan. 16 announced another new 
offering of 273-day bills in the amount of $50,000,000 or 
thereabouts. The bills were dated Jan. 22, and will mature 
Oct. 21 1936. Subscriptions to the issue totaled $212,610,000 
of which $50,130,000 was accepted. The average price for 
the bills was 99.929, the average rate on a bank discount 
basis being 0.094%. Issued to replace maturing bills. 

On Jan. 23, Mr. Morgenthau announced a further new 
offering of 273-day bills in the amount of $50,000,000 or 
thereabouts. The bills were dated Jan. 29 and will mature 
Oct. 28 1936. Tenders to the issue totaled $170,307,000, of 
which $50,074,000 was accepted. The average price for the 
bills was 99.926, the average rate on a bank discount basis 
being 0.098%. Issued to replace maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the month of January 1936. The 
results show that the government disposed of $200,314,000, 
all cf which went to take up existing issues. 


UNITED STATES TREASURY FINANCING DURING JANUARY 1936 





























Date : Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
$ $ am 
Jan. 2iJan. 8/273 days 132,204,000 50,060,000/Average 99.919/*0.107% 
Jan. 9iJan. 15/273 days 190,515,000 50,050,000|Average 99.924/*0.100% 
Jan. 16|Jan. 22/273 days 212,610,000 50,130,000|Average 99.929) *0.094% 
Jan. 23\Jan. 29/273 days 170,307,000 50,074,000/Average 99.926/*0.098% 
SE CAO. p.wisstinn "dnscsacecees 200,314,000 





* Average rate on a discount basis. 
USE OF FUNDS 























Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
a ES Treasury bills $50,060,000} $50,060,000;  _....... 
Sh, Bee Treasury bills 50,050,000 YY * Ba Gapeeaage 
a. Se Treasury bills 50,130,000 Rae epee 
De. 25. es a bills 50,074,000 50,074,000;  §_..._... 
a ON irae oe $200,314,000! $200,314,000 _...._.. 





Features of January Private Financing 


Proceeding with our analysis of the corporate flotations 
announced during January, we observe that industrial and 
miscellaneous issues accounted for $150,838,990 as against 
$62,921,563 reported for them in December. Railroad 
offerings amounted to $94,518,500 during January as 
compared with $21,090,000 for that group in December, while 
public utility omissions in January totaled $28,550,000 as 
against $83,343,350 in December. 

The total corporate securities of all kinds put out during 
January was, as already stated, $273,907,490, of which 
$251.718 500 comprised long-term bonds and notes, $18,- 
000,000 was of short-term maturity and $4,188,990 repre- 
sented stock offerings. The portion of the month’s corporate 
flotations used for refunding purposes was no less than 
$200,972,556, or about 73% of the total. In the previous 
month the refunding portion was $100,617,350 out of 
$167,354,913, or more than 60% of the total. In January 
a year ago the amount for refunding was only $2,459,000, 
representing about 30% of that month’s total. There were a 


number of refunding issues of importance during January 
(1936) of which we mention the following: $40,000,000 
Pennsylvania RR. Co. general peor tenes 334s C, April 1 
1970, used entirely for ee Gr | 000,000 Republic 
Steel Corp. general mortgage 44s B, Feb. 1 1961, of which 
$34,868,852 comprised refunding; $35,000,000 Inland Steel 
Co. first mortgage 334s D, of which $29,600,000 represented 
refunding; $27,000,000 West Penn Power Co. first mortgage 
3%s I, Jan. 1 1966, all used for refunding and $35,000,000 
Wheeling Steel Corp. first mortgage 44s A, Feb. 1 1966, 
providing $25,045,900 for refundinz. 

The largest corporate offering during January was the 
$45,000,000 Republic Steel Corp. general mortgage 44s B, 
Feb. 1 1961, priced at par. Other industrial and miscellaneous 
issues of importance comprised: $35,000,000 Inland Steel 
Co. first mortgage 334s D, Feb. 1 1961, offered at 101%, 
vielding about 3.65%; $35,000,000 Wheeling Steel Corp., 
first mortgage 4\%4s A, Feb. 1 1966, issued at 101%, to 
yield about 4.41%; two offerings in behalf of the Skelly 
Oil Co., one being an issue of $9,000,000 4% debentures due 
Jan. 1 1951 at 98%, yielding about 4.11% and the other 
comprising $3,000,000 serial 114 to 3% notes due Jan. 1 1937- 
41, issued at par. There was also an offering of $9,200,000 
Revere Copper & Brass, Inc., first mortgage 44s, Jan. 1 
1956 at par. Railroad financing during January was featured 
by the following new issues: $40,000,000 Pennsylvania 

. Co. general mortgage 334s, C, April 1 1970, priced at 
9814, to yield about 3.84%; $30,800,000 Pennsylvania RR. 
Co. secured serial 4s due Jan. 1 1937-64, offered at prices 
to yield from 0.75% to 3.822%; $15,000,000 New York 
Chicago & St. Louis RR. Co. 3-year 6% notes due Oct. 1 
1938, representing an extension of maturity and a flotation 
of $8,718,500, Maine Central RR. Co. first mortgage and 
collateral 4s, A, Dec. 1 1945 at par. There was only a single 
public utility issue of importance during January, namely 

,000,000 West Penn Power Co. first mortgage 3s, I, 
Jan. 1 1966, offered at 103, vielding about 3.34%. 

There were no new fixed investment trusts announced 
during January. Farm Loan financing was limited to a 
$200,000 refunding issue by a joint Stock Land bank. 

An issue of $8,000,000 for a Canadian corporation was 
marketed here during January. The offering was for the 
Hiram Walker-Gooderham & Worts Ltd. and was issued as 
a joint and several obligation of that corporation and its 
wholly-owned American subsidiary, Hiram Walker & Sons 
Distilleries Ine., in the form of 10-year 414% convertible 
debentures, priced at par. ; 

Two of the offerings made during January contained 
provisions for converting into common stock, viz.: 

$8,000,000 Hiram Walker-Gooderham & Worts Ltd. and 
Hiram Walker & Sons Distilleries Inc. joint and several 
convertible debenture 414s Dec. 1 1945, convertible at any 
time into common stock of the parent Canadian company 
at prices ranging from $40 to $60 per share. 

$2,000,000 Food Machinery Corp. 4%% cumulative 
convertible preferred stock, each share being convertible 
into 214 shares of common stock during the calendar years 
1936, 1937 and 1938 and into two shares of common after 
the calendar year 1938. 

In the following we furnish a complete summary of the 
new financing—corporate, State and city, foreign govern- 
ment, as well as Farm Loan issues—brought out in the United 
States during January, and covering all classes of issues 
except those of the United States government: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1936 New Capital| Refunding Total 
MONTH OF JANUARY— Bs, s 5 

Corporate— 
Domestic— 





60,472,748| 183,245,752; 243,718,500 
712,500} 17,287,500) 18,000,000 
000,000 


2,000,000 
1,749,686 





et DOIG... 6 oa on ctcmboncs 
Canadian government...........-.-.-. 
Other foreign government ........-.. 
Farm Loan and government agencies .. 
*Municipal—State, cities, &c.......-.. 
es ae | tee  \iuakieaeieaeiel .. |. Septieniabalile 


NE 123,253,193' 287,571,011! 410,824,204 

* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal government. 

In the elaborate and comprehensive table on the succeed- 
ing page we compare the foregoing figures for 1936 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, showing 
separately the amounts for all different classes of cor- 
porations. 

Following the full-page table, we give complete details 
of the new capital flotations during January, including every 
issue of any kind brought out in that month. 
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Financial Chronicle 849 


DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1936 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





Purpose of Issue 


Price 


To Yield 
bout 


Company and Issue, and by Whom Offered, Including Additional Underwrtters 











79,518,500 


800,000 
27,000,000 





28,550,000 
1,500,000 
35,000,000 





45,000,000 


9,200,000 


35,000,000 


125,700,000 
700,000 





8,700,000 
9,000,000 


250,000 





York and 


Public Utilities— 
750,000/ Additions and improvements. ... 


Gen. Corp. 


Iron, Steel, Coal, Copper, &c. 
Refunding: impts.; working capital 


Refunding; gen. corp. purposes... 


Refunding; capital expenditures - _ _ 


Refunding . . . 


Ridg.; add'ns, impts., wkg. cap.,&c¢ 


Other Industrial & Mf¢.— 
EE IE Sa A 


8,000,000)) 


Oil— 


Refunding; working capital___-._-- 


Land, Buildings, &c.— 
Refunding 


Washington........- 


(nei aeoat Sat 





98% 


3. 
cose §8=s QD, “To 


100 
103 


100 % 


101% 


100 


100 


101% 


100 
100 


98 34 


100 4.00-4.25 








Maine Central RR. Co. Ist Mtge. & Coll. 4s A, Dec. 1 1945. Offered by Kidder, Peabody & Co.; 
White, Weld & Co.; Brown Harriman & Co., Inc.; Hornblower & Weeks; Estabrook & Co.; 
Whiting, Weeks & Knowles, Inc.; Goldman, Sachs & Co.; Stone & Webster and Blodget, Ine.; 
Coffin & Burr, Inc.; Newton, Abbe & Co.; Dick & Merle-Smith; Halsey, Stuart & Co., Inc.; 
R. L. Day & Co.; Bond & Goodwin, Inc.; Harry A. Rounds & Co., and Maine Securities Co. 

Pennsylvania RR. Co. Gen. M. 3%s C, April 1 1970. Offered by Kuhn, Loeb & Co. 


Pennsylvania RR. Co. Secured Serial 4s due Jan. 1 1937-64. Offered by Halsey, Stuart & Co., Inc.; 
Lehman Brothers; Ladenburg, Thalmann & Co.; Graham, Parsons & Co.; Hallgarten & Co.; 
E. H. Rollins & Sons, Inc.; Shields & Co.; Bancamerica-Blair Corp.; Eastman, Dillon & Co.; 
A. G. Becker & Co.; Paine, ‘Webber & Co.; "Estabrook & Co.; Whiting, Weeks & Knowles, Inc.; 
A. C. Allyn & Co., Inc.: Jackson & Curtis; Arth ur Perry & Co., Inc.; Starkweather & Co., Inc.; 
The First Cleveland Corp.; The Milwaukee Co.; Edward Lowber Stokes & Co.:; Stix & Co.; Tifft 
Brothers; The R. F. Griggs Co.; Ballou, Adams & Whittemore, Inc., and Thrall, West & Co. 


Cape & Vineyard Electric Co. Ist M. 4s A, July 1 1965. Offered by Arthur Perry & Co., Inc. 


and Graham, Parsons & Co. 
nae Consolidated Telephone Co. Ist M. 4%s A, Jan. 1 1956. Placed privately with insurance 


mpanies. 

West 1 Penn Power Co. Ist M. 3s I, Jan. 11966. Offered by W. C. Langley & Co.; The First Boston 
Corp.; Blyth & Co., Inc.; Halsey, Stuart & Co., Inc.; Mellon Securities Co., Inc.; Stone & Webster 
and Blodget, Inc.; H. M. Byllesby & Co., Inc.; White, Weld & Co.; E. H. Rollins & Sons, Inc.; 
J. & W. Seligman & Co.; Coffin & Burr, Inc.; W. E. Hutton & Co., and Paine, Webber & Co. 


Continental Steel Corp. 10-Year Deb. 4s, Jan. 1 1946. Offered by Harris, Hall & Co., Inc., 
and F. 8. Moseley & Co. = 

Inland Steel Co. Ist M. 3%s D, Feb. 1 1961. Offered by Kuhn, Loeb & Co. Other underwriters 
were: Morgan Stamey & Co., Inc.; Edward B. Smith & Co.; ee oe care Inc.; 
The First Boston Corp.; Blyth & Co., Inc.; Hayden, Stone & Co.; Lee, Higginson Corp.; Mellon 
Securities Co., Inc.; Otis & Co.: Goldman, Sachs & Co.; A. G. Becker & Co.; Clark, Dodge & Co.; 
Field, Glore & Co.; Ladenburg, Thalmann & Co.: J. & W. Seligman & Co.; Lawrence Stern & 
Co., Inc.: Blair, Bonner & ys Central Republic Co.; Hallgarten & Co.; Harris, Hall & Co., 
Inc.; Hemphill, Noyes & Co., and Illinois Co. of Chicago. 

Republic Steel Corp. Gen. M. 4s B, Feb. 1 1961. Offered by Kuhn, Loeb & Co. and Field, Glore 
& Co. Other underwriters were: Otis & Co.; Hayden, Stone & Co.; Brown Harriman & Co., 
Inc.; Emanuel & Co.; The First Boston Corp.; Ladenburg, Thalmann & Co.; Schoelikopf Hutton 
& Pomeroy, Inc.; Blyth & Co., Inc.; Mellon Securities Co., Inc.; Goldman, Sachs & Co.; cx ys 
Miller & Co.; Kidder, Peabody & Co.; Lazard Freres & Co., Inc.: Lee Higginson Corp.: .H. 
Rollins & Sons, Inc.; J. & W. Seligman & Co.; Speyer & Co.; Dean Witter & Co.; Bk ae Re 
Blair Corp.; A. G. Becker & Co.; W. E. Hutton & Co.; Lawrence Stern & Co., Inc.: White, Weld 
& Co.; G, M.-P. Murphy & Co., and Harriman & Keech. 

Revere Copper and Brass, Inc., Ist M. 4s, Jan. 11956. Offered by Blyth & Co., Inc.; Edward B. 
Smith & Co.; Brown Harriman & Co., Inc., and Hayden, Stone & Co. Other underwriter: Kuhn, 
Loeb & Co. 

Wheeling Steel Corp. Ist M. 44s A, Feb. 1 1966. Offered by Kuhn, Loeb & Co.; Lee Higginson 
Corp., and Brown Harriman & Co., Inc. Other underwriters were: Blyth & Co., Inc.; Hayden, 
Stone '& Co.; Edward B. Smith & Co.: The First Boston Corp.; Lazard Freres & Co., Inc.: Mellon 
Securities Co., Inc.; Field, Glore & Co.: Goldman, Sachs & Co.; Kidder, Peabody & Co.; Otis & 
Co.; J. & W. Seligman & Co.: Cassatt & Co., Inc.; E. W. Clark & Co.; Hemphill, Noyes & Co.; 
Ww. E. Hutton & Co.; White, Weld & Co.; G. M.-P. Murphy & Co.; E. H. Rollins & Sons, Inc.: 
Stone & Webster and Blodget, Inc.; Graham, Parsons & Co.; Hayden, Miller & Co., and Horn- 
blower & Weeks. 


Omaha Union Stockyards Co., Ltd., 34% bonds, 1946. Placed with Omaha National Bank, First 
National Bank, and United "States National Bank, Omaha, Neb. 

Hiram Walker-Gooderham & Worts, Ltd. (a Canadian corporation) and Hiram Walker & Sons 
Distilleries, Inc. (a Delaware corporation) 10-Year Conv. Deb. 44s, Dec. 1 1945. (Convertible 
at any time into Common Stock of the parent Canadian company at prices ranging from $40 per share 
to $60 per share). Offered by Hornblower & Weeks; Chas. D. Barney & Co.; Cassatt & Co., Inc.; 
Dominick & Dominick; Eastman, Dillon & Co.; W. E. Hutton & Co.; Kidder, Peabody & CO.; ° 
G. M.-P. Murphy & Co.; Paine, Webber & Co.; White, Weld & Co.; Bell & Beckwith; Bancamerica- 
Blair Corp.; Wm. Cavalier & Co.; Piper, Jaffray & Hopwood; Paul H. Davis & Co.; Singer, Deane 
& Scribner; Barclay, Moore & Co.; Reed & Co., Inc., and O’Brian, Potter & Co. Other under- 
writers were: Mara & McCarthy, Toronto, and Osler & Hammond, Toronto. 


Skelly Oil Co. Deb. 4s, Jan. 1 1951. Offered by Dillon, Reed & Co. Lehman Brothers; The First 
Boston Corp’; Halsey, Stuart & Co., Inc.: Shields & Co.; Hemphill, Noyes & Co., and Riter & 
Co. Other underwriter: Kuhn, Loeb & Co. 


The Retreat of the Passionist Fathers, Normandy, Mo., and Sacred Heart Literary and Scientific 
Society of the Passionists, Louisville, Ky., Ist & Ref. M. 4s and 4s, Jan. 1 1937-51. Offered 





by Eckhardt-Peterson & Co., Inc., St. Louis, Mo. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 





Purpose of Issue 


To Yield 
Price 


Company and Issue, and by Whom Offered, Including Additional Underwriters 





3,000,000/Refunding; working capital. _____-_ 





$ Railroads— 
BD Gee Cee «. . < c ccccccuccececeacs 


Oil— 





100 


100 1.50-3.00 


00|The New York Chicago & St. Louis RR. Co. 3-Year 6% Notes due Oct. 11938. Offered to holders 


of the company’s 3-Year 6% notes due Oct. 1 1935. 
Skelly Oil Co. Serial 14% to 3% Notes, due Jan. 1 1937-41. Offered by Dillon, Read & Co.; Lehman 





Brothers; The First Boston Corp.; Halsey, Stuart & Co., Inc.; Shields & Co.; Hemphill Noyes 
& Co., and Riter & Co. Other underwriter:: Kuhn, Loeb & Co. 




















STOCKS 
Par or No. a Amount To Yield 
of Shares Purpose of Issue Involved |per Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 
3 Iron, Steel, Coal, Copper, &c. $ x = 
*25,000 shs/Plant impts’; working capital... - 1,050,000 bow 8 Continental Steel Corp. Common stock. Offered by Conrad, Bruce & Co.; Shields & 
Co., and Farwell, Chapman & Co. —s 
Other Industrial & Mfg.— 
39,600 shs/ Retire funded debt & pref. stock. - 544,500 .../Allen Industries, eos Common stock. Offered to stockholders; underwritten by 
Eberstadt & Co., Inc. 
2,000,000/Pay bank debt; gen. corp. purposes} 2,000,000 4.41|Food Machinery Corp. 44% Cum. Conv. Pref. stock. (Convertible into Common stock 
on the basis of 24% shares of Common stock for one share of Preferred during the calendar 
years 1936, 1937 and 1938, and on the basis of two shares of Common stock for one share 
of Preferred after the calendar year 1938). Offered by Kidder, Peabody & Co. and 
on 2,544,500 Mitchum, Tully & Co. 
118,898 shs}Working capital... ............- 594,490 _..|A. & K. Petroleum Co. Class A Common stock. Offered by Burt, Nelson & Rameer, 











Inc., Chicago. 





FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 





Amount 


Issue and Purpose 


To Yield 
About Offered by 





$ 
200,000) Fletcher Joint Stock Land Bank 3 % bonds 
due 1945 (refunding) 








% 


3.25|/Fletcher Trust & Savings Bank to holders of Fletcher Joint Stock Land Bank 5% bonds 
maturing in 1936. 








ISSUES NOT REPRESENTING NEW FINANCING 























Par or No. | a Amount To Yield 
of Shares Involved |Price About Company and Issue, and by Whom Offered 
$ % 
10,000 shs 190,000; 19 ---|Allen Industries, Inc., Common stock. Offered by F. Eberstadt & Co., Inc. 
40,000 shs 500,000; 12% ...|National Pressure Cooker Co. Common stock. Offered by Barney Johnson & Co., Chicago. 
$560,000 560,000; __- 2.50-4.45|Simmons Co. Serial Debenture 5s, due Jan. 1 1937-40. Offered by Otis & Co. 
20,900 shs 522,500; 25 ..-.|Stokely Brothers & Co. 7% Cum. Conv. Pref. stock. (Convertible on any quarterly dividend date into Common stock on basts 
of 144 shares of Common foreach share of Preferred). Offered by Paine, Webber & Co. ’ 
108,255 shs 974,295; 9 .--| Twin Coach Co. Common stock. Offered by Reynolds & Co.; Lawrence M. Marks & Co.; First Cleveland Corp., and Wm: 
Cavalier & Co. 
2,746,795 
a 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
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money value of transactions in 1935 was $3,470.441 and in 1934 was $2,342,625. 
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for each month of the last two years. The tables include all stocks and bonds in which any dealings occurred 
during the years 1934 and 1935, and the prices are all based on actual sales. The number of shares traded 
in during the year 1935 was 149,630 shares, as compared with 127,359 shares during the year 1934. The 


Feb. 8 1936 


For the record of previous years see “‘Chronicle” of Feb. 2 1935, page 697; Feb. 3 1934, page 739; Feb. 4 
1933, page 720; Feb. 6 1932, page 912; Feb. 7 1931, page 914; Feb. 1 1930, page 695; Feb. 2 1929, page 636; 


Feb. 5 1927, page 697. 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1934. 





January 


February 
Low High 


Aprtl 
Low High 


MM June J 
Low Butlesd a, 


August 
Low High 


November | December 
Low HighiLow High 








Preferred 00 
American Credit Ind. com....10 
American Investment B * 
Beck & Corbitt preferred. ...100 
Boyd-Richardson Ist 100 


ai aaawmaneeah 100 
Burkart Mfg common ° 
Preferred 


Century Electric common. ..100 
Champ ‘shan ist preferred. ..100 


Columbia Brewing common. ... 
wealth Inv Corp ° 








Falstaff Brewing common 
Fulton Iron Works common. “sa 


Preferred 
Globe-Democrat preferred - ..100 0 


Hamilton-Brown common 

H n-Lig Nip an ot 

Huttie S & D common * 
Preferred 





International Shoe common...* 
Johnson-Stephens-Shinkle ....* 
Key Boiler Equip common * 
Knapp-Monarch common * 
Laclede-Christy common * 
Laclede Gas Licht preferred .100 
Laclede Steel common 2 
Landis Mach common 
McQuay-Norris common 
Meyer-Blanke common 


National Candy common 

Ist preferred 

2nd preferred ............. 100 
Nicholas-Beazley 5 
Pedido-Lake Shoe com 
Rice-Stix common 

Ist preferred 

2nd preferred 
St. Louis Pub Service com 

EES EEE ETE a * 
Scullin Steel preferred 
Securities Invest com ioe 
Sieloff Packine com 
Southwestern Bell Tel pret —i60 
+t So Acid & Sulphur com 
Stix-Baer- Fuller com 
Title tnsur Corp 
Wadéner Electric com 

Preferred 


City and Suburban 5s 
Laclede Gas Light 5\%s 


Moloney Electric 5s 
Nat Bearing Metals 6s 
Scullin Steel 6s 





51 58 
11914 121 
1 2 
10 10 








10012 10012 


2/117 119%, 


2212 23 





191g 201, 








0 ee ee oe 





9le 10le 
104 104 


22 22 
6312 6414 


. | 100.15 100.15 





100.16 100.25). _- 


1914 19%, 
1914 194 





$ per share 
10 10 











eo $ per share 


14%, 14% 
101 101 

















MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1935. 





STOCKS. 


January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


Low High 


June 


July 
‘Low High 


August 
Low High| 


October 
Low High 


November 
Low High 





AS Aloe Co common 

i POGINGS ocbcnccenescosnce 100 
Amer Credit Indem 10 
Amer Invest B common 
Boyd-Richardson Ist pref --- 100 
a Brown Shoe common 


Bruce (E L) Co preferred 
Burkhart (F) Mfg com 


Century Electric common ....100 
Champion Shoe hachy units._100 
Coca-Cola Bottling com 1 
Columbia Brew common 

b Curtis Mfg Co common 

Dr Pepper Co common 

nae Mf¢ Co common 


Ely-Walker common 
Ist preferred 
2nd preferred 
Emerson Electric pref 


$ per share 





Falstaff Brew common 





5712 59%, 
12012 125 





$ per share|$ per share| 


1 
53 





5812 








4| 56 








$ per share 


59le 
123 126 


$ per share|$ per share 


59%, 62 


12012 12219)1 




















$ per share 
181g 181s 
100 100 


40 40 
121g 1312 


20 = 2ilg 
119 120 
102 102 





334 





* No par value. z Odd lots. 


t Have not registered with Securities Exchange Commission. 


a Called in on Oct. 31 1935 at $120. 


b Removed on Nov. 16 1935. 
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MONTHLY RANGE Or PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1935—(Concluded). 
STOCKS -” “ary | February March Apri May June July August | September| October | November | December 
Le Hitish|Low High|Low High\iLow High|Low HighiLow HighiLow High|Low HighiLow HighiLow High|Low HighiLow High 
Par\$ per shar« $ per share|$ per share|$ per share|$ per share|$ per share|$ per share\|$ per share|$ per share|$ per share|$ per share|$ per share 
Fulton Iron Works common....*| 25c¢ 25c/_... ....|_...  ... 15c 20¢} Removed ja pr 26’ 
Globe-Democrat preferred...100).... .... SO EEE Bocas odbhbelts: Wil SOSte BED Micicow: sccidhiccs : deditdesid: dathidcs Whadials odiihaid ~ aie 116 116 
Seen te thar 9 toe Shoe com....% 3 44; 3lg Bly] 2lo Big] QZlo 284] Ble 28s) 25g 2% le a“ Zip Qi an ie 2 2igi 2 24} 2 2ig 
ann-Ligonier com.......*/.... .... el enigling lis DB iy hoe Oe LS, cm SMR. TERE Sings Rann. 1 i 
Conv Sctuhivditneemendis a ee ‘ioe hee Ge: ae Ss Silitice sows Big = Blgi.... Pek , te Sede 6. Mune’ eases So Dlg) Dig 9% 
Huttig S & D Co common...._. , ae Be: : Tiliese ‘wdoclotae asédbnce | css We | Bicacn: nde S .. 8 danen cone 8... 3 tecnicos 21g ig 
PEGE cn aderesenehoents eine < tuininal Mi Rag REE SR Pile ER eg a PR TE ha aay egies Ringe ee a eelineden thennen Giien 
Hyde Park Brew com......... 10,' 18 18 | lé's 1714] 17144 18 | 19 20/18 19 ]18 419 | 18 18l9} 18t2g 1735) 15 15lg) 15% 16 |.... ~.-- 1612 18 
Hydraulic P Brick common..100)_...  ... PSE Oe Ree TOT ey Sree GO Gelccoe cocclcccs cabclocce Sbedteake) weedeee | enodbbabe abiaebes \oeee 
Proterred PRO OLTO TEE 100} lle Illi... LL. Oe. i aati au sg Ve GS +B teed enbakiakh woduiteds wae 21g 2i233 3 3 
ae - 
mternational Shoe com....... *| 44 45 | 44 45 | 42% 44 | 43 46 | 45 47 | 4512 4614] 4519 4814] 46% 4814] 46 46%) 4514 481g) 48 4919] 48 49 
Johnson-Stephens-Shinkle com® SN SRS SM FEO Se eae SL er ' ire ity Pei, hima Sy OE * 10 10 97g} 95g 953i Dig lg 
Key Co common...............*].... .... 5 5 5 it eee ee ee Blo Sle] 44% Sigi 5 5 5 5) 5% 8 Sig 
Knapp-Monarch common...... : 5 5 5 SOREN KPC TO SRA Re ee OIA SP eR eB 5 S Einse éidbiewen wand 6% 6l, 
ee, cote Mie een salient AEE el tea 41g 4io) 5 Nes Ge :Giienk tebe 5 5 5 453 5 678 
Laclede Steel common........ OE a a oe 1514 15%} 1512 16 | 171g 18 | 1819 22 | 22 241o] 2212 23 | 23 26 | 25lg 26 
Landis Machine common... ... 25} 13 +13 | 12% 1 %) 10 10 | 101g 10tgi.... ...- 121g 121gi/....  ... 7 sigh: “bin cide ete: Be Ain thik ' tise 18 18 
McQuay-Norris Mfg com....... Tie > Ge Ratiiie:: wisi 53 54153 53 | 54 544) 54 54 | 56 60 | 60 60 | 574 59 | 56 58 | 58 59 | 59 59 
Meyer-Blanke Co common. ..._.. eae ..de0e seen ond-- e, Becés won 1012 1412) ae Wess ate 14 1419} 13 13193 13 13 | 14 ~= 15 |..-. ---- 
PCGes 6 cacctmbededdios ek h teint ted wan. locas bbtslaccd caliiiiiase ctselinal sees: Jota, eee os ee —h Oe ee 
Missouri Postiand Com com....25 653 7 61g 6%; Gle 612 744i 7le 9 7 84} 7 8%) 8 83%) 84 9 8 8%} 8 I1'4; 10%g 11 
c,Moloney Elec A com..........*/.... .... 74 8 8 s 8 O | 11 16ig] 151e 15lei-...  .... 16 1614] 151g 16 | 1612 2919} 30 S32Igj/-... -.-.. 
Nat Bearing Metals com... .... 2: 20:3 2 Re 30. 90:6°38: + Bk eciidices wie OR: GR: Lanes asdinliniend sae 20 2219) 241g 30 |.... ...- 
aE eedeseouned 100; 95 95 decease chndiiedes énsel 2 Ekin. aa wae 98 99 100 |100 100 |[10112¢10-1¢ 
Nat Candy Co common. ....... *| 141g 151g} 14 1614] 14 1 'o} 138 141g) 11 1419] 1014 12 | 12 1319] 101g 13 11 618; 11 «123 Big 11%) 95g 11 
» ist preferred.............. 100/116 11 i 0 a eee ea) ear Byee Bae Bean {Gee Beoad wend 117 117%9/117 117 [11712118 {118 119 |1164118 
2nd PGES 65 ddewocdcahl 100}100 100 {100 100%s/.... ___- 105 105 |10212105 |103 103 |....  -.. 100 10219)101 10112)102 102 {100 10012)100 100 
Nat Oats Co common.......... *| 14% 15] 1 1 1 1419} 15 15 | 13le 14 | 13% 13%) 13 1319] 1llg 13 | LIllg 12 | 131g 14 | 13tg 131g) 1314 13!2 
Nicholas-Beazley common... .. Tics btjieladinns esciteoase eaamalocus céddlneasd sbibteed bisa Cee he ieee «eel 1g lg 
Pedigo-Lake Shoe com......... ye A age nate Dal’ Babak dcitablioeoe. dsuidincinie sade Gadsden . aad ee Be 6D hecch cosclecte eace 
Rice Stix D G Co common...... *} 11 124) 10 11 912 10%} Glo 104] 10% 11 9 10 Sip 9 91g 10 9 973} 9 10%] 10 Ils] 10 12% 
FR aa 100 oe nee «Soe bee Se He ole Boned wits Sa tO) Bf VeRererr 1091g 1091g}110 111 |11219 115 [11419 115lg 
P Se Bee erendvocases Diitntes dhtlettinns  sdbaniien ined 92 Oe Mbitck das 95 96 98 101 {101 101 {100 100 [101 10119/10112 10112/10014 102 
St Louis Car Co pref._......... EEE PLIES CLR |. 4 Te Met ies: RAR Ue EE Tg eR Cb ee RB ee ge 
oe RAED TD Cane GEacs s GEO Be tkudd catliddes icccleccd ccblcdss wabldiedba ceeded. cabs cou ea 5c 5c; 5c 56 
Preferred SP err Re RR OP PAR LSS SR ST RY Ger TEs Be .. Se ttt * den 20c 20¢ 
Scruggs-V-Barney commen....29 — hw lS OU 2 eae eee in Wisidd  cakdinods eccaidal dentiaeds aoe 3lg 31g] Sig 5a) Aig Sig 
e [it i nnccidenensentn ¢€. ‘© Bibhe wbeetliabes ebadlasue oats — Re eS RR Oe RR ow ewe a Ue thaws  bkaw 35 35 | 50 S5O0lg 
2nd preferred ............. 90 eget ket ke aes eee See Mit Yee 5 5 i eae ei eer SD GED Bueds condléoee: shneeées tee 
Scullin Steel Co pref._......... * 1 ] 1 17g} 1 1 1 ] lig} 1 1 | 75¢ 1.00} 85e Ilo} 18 21s) 50c 1.00] 75c 1.00) 60c¢ 200 
Securities Invest common...... =e 6 ‘Ekece ‘enue 30 30 | 3l'g 3lilg] 3llg 3llegi) 32 32 | 33lg 3419] 36 3912} 39 39 j.... ..-- 34 35 | 35 39 
- 8 DOES  hieeedocoud 100 SS cae Sa Fe tt .-. AEE lemme inetd einai:  Meidinlonty. aaa ae BED.. SED Enis’ adbalooee wboclodee. tone 
Sieloff Packing common.......*/....  ..../.... —... 8 © Genes ebetinces emmilinniuk Meshiinane dane eo meee) ee 7 oes ee 
Southwestern ad Tel — en 119 1215g/121 12319/12019 12314) 12034 12219}119 123 [121% 123%)122 12419/12319 12419)124 12519| 1201¢ 12434)121 12414)12312 125lg 
Stix Baer & Fuller........... 10; 9 1019} Oly Ql, 9 9 8le 9 9 9 9g 9 9 10 9 9l4} 93, 10lg) Big 104; 9 10 
Title Insurance Corp aid diem ae SRR + A Be Pa PR ge SS TO Re Ae a peed. OO i a, Giaielieatiis ane 
Wagner Electric common... ._ 15} 125g 1419} 133, 1419} 1414 157%) 15 16115 15531 14 16 | 16 2014] 185g 1919) 185g 20 | 1953 29 | 25% 33 | 30 34 
Ds shh ntietar een minees 100}109 11114)/110%, 110%)... 2 fee. Lee , @ Bs ie: & ees ee 113 113 §[1121¢ 112%) 1111g 112!g).... -... 
ND 
« City & Sub Pub Serv A 5s8.1934|.... —... COURS Ogee 28 Sie: Ge 406s Bede tadubicee comebidite Seb dik eee 2514 2514) 2612 27 2714 28 
J 2S er ~<a een — Se RG a, eS ie ee RE Pireceagpt ey iiatiy Some ie 25 25 
c? Moloney Elec S F 5\4s..... Sd,” cideladcd |‘ acide .« ‘euautae wih EE Pesci OUe ano g ett TRF: MESES OF ee BOG ‘ecow céva 
Nat Bear Metal nae ee Sa aes! ae 107 107 {107 10712)107% 107%j.... -... Be BEF lccce cucndimoce | ctdamollé  ehikdlousé! bie 
¢, St Louis Car 6s8........... ait ete. ence ol ceed Bet Eeelaacs catdlonns .endhndnn, acide Seddlddien atiddanes ee. aan wete 
6s extended...... PENERE SERA EE. SEE TERT ee GAs TR et NS ok. a ei ORAL ONE aaa dll oo GG tice eben 
ee emnasnenenen ER 7 +4 Cy ea BTA ert a Be Raves edie So. a eae Be ae. (Re Bd. ead SB FD lecce souc 
wocccescocoeesecessleccce cece 2 Reece ceoscleeco secacleecnn cocclegct cacciosce casélesoce coséleceon  casdecoss: edheleoee ageeleseo: ceme 
United Rys 4s certs of dep....../.... —... 271g 2814] 271g 28 | 28 28lg/....  ..-. es Fe “2 FF agrees 27 27 | 26% 26%) 26 27%) 2°19 2753 
RRR RNS ae 281, 28%! 2814 2814! 2919 31 !_... __.. ane oe. ee 28 28 ! 2612 28 | 271g 29 | 2h5g 28 





®* No par value. z Odd losts. c¢ Removed on Nov. 23 1935. 














d@ In default July 1 1934 coupon. ei: ault. 
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Course of Security Prices in Kansas City, Mo. 
The Prescott, Wright, Snider Co. & Steer Brothers & Co. keep a record of the securities having a market 


in Kansas City, and they have courteously placed that record at our disposal. The table below shows the 
high and low prices of these securities for the calendar year 1935, together with the bid and asked prices 















































Dec. 30 1935. 
RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY 
Range in 1935 (Price Dec. 30°35. Range in 1935 |Price Dec. 30°35. 
Name of Security Name of Security 
Low High Bid Asked Low High Bid Asked 

STOCKS— STOCKS (Concluded)— 
American Asphalt Roof Corp 6% pref....-.- 72% | 100 97 101 Kansas City Stock Yards com...........-..- 72% 94 90 95 
American Rolling Mill 6% pref...__...._.. 90 100 99 102 Kansas City Structural Steel pref___.___-_-.- 10 1l 10 13 
Associated Tel & Tel 7% pref............-. 22 44 37 40 Lucky Tiger Combination Gold Mining Co..| 2.45 3.50 2% 2% 
Associated Tel & Tel 6% pref__..........-.- 15 31 31 35 Telephone Bond & Share 7% pref_......--- 10 44 42 46 
Associated Tel & Tel class A pref___.....-.. 1% 4% 4 6 Telephone Bond & Share class A com... .. 2% 3% 3 6 
Associated Tel & Tel class D pref____.__...- pa Mi 7 12 Theodore Gary Co pref_...............---- 3 5% 4 5 
Butler Manufacturing Co 7% pref__........ 27% 31% 32 ot Western Insurance Securities class A_..... 4% 13 7 10 
Central Coal & Coke Co pref_............. aes Pa \y 3% Woolf Brothers, Inc 7% pref..........-.---- 50 78 75 78 
Central Coal & Coke Co com___........... sal Lan lg % 
Cook Paint & Varnish Co $4 pref.._....... 30% 51 53 BONDS— 
ee ne cosasubae 90 101 97 Late Central Coal & Coke 6s, ctf dep_._.1935-42) 15 23 15 18 ° 
ess Reinsurance Corp...........-.- 27% | 38% | 39 41 Central Coal & Coke 6 4s, ctf dep______. 1944) 15 23 15 18 

eg f° ~~ f+ RE GRR Ries Snem 11% 16% 13% 14% Dickey Clay Manufacturing 5s, with stock..| 21 38% 35 40 
Kansas City Fire & Marine Insurance Co...| 17% 18% 17% 20 Dierks Lumber & Coal 6s, certificate deposit; 62% 82 82 87 
*Kansas City Public Service Co pref_._...-. 5 1% 34 1% a Ge eee ONES O.. ncocccscunuucunestk 1951; 26% 36% 29% 31% 
Kansas City Public Service Co. com__.._..- | 125 4 asabhes 4 Long Bell Lumber Co 6s, ctf deps_._.1942-46; 17 36 32 34 
Kansas City Stock Yards 5% pref___.._..-.- 84 98% 94 96 Pickering Lumber Co 6s, ctf deps___.__-. 1946| 14 17 16 18 





* Curb also. 








BOOK REVIEWS 


Municipal Control of Retail Trade in the 


United States 


New York: National Municipal League. 


75 cents 


This study, prepared by the Bureau of Research in 
Municipal Government at Harvard University and issued 
as a supplement to the National Municipal Review for 
December 1935, undertakes to “describe, classify and analyze 
the different types and forms of ordinances and other devices 
used by American cities for the control and regulation of 
retail trade,’ and to “make the presentation concrete by 
the results of research into the actual procedure as found 
in various cities.” The study deals mainly with cities of 
30,000 population or more, but smaller cities are not ex- 
cluded. The ordinances examined are those which deal with 


the sale of commodities. 


Some 100 different kinds of ordinances, it was found, had 
been enacted by American cities for the control of retail 
trade. As was, perhaps, to be expected, the same types are 
hardly to be found in any two cities. Out of a list of 120 
retailing activities, only about 30 were found to be subject 


to ordinance regulation, and most of these are characterized 
as “of minor importance.” Practically all the ordinances 
represented exercises of the police power in the interest of 
health, safety or convenience. The report comments upon 
the differences between regulation through the police power 
and the levy of license taxes for purposes of municipal in- 
come, and points out that “some types of nuisance businesses 
are controlled by heavy fees which, although ordinarily 
called license taxes, are sometimes of the nature of periodic 
penalties.” As municipal police power is exercised by dele- 
gation from the State, it is suggested that the power, where 
delegated, should be mandatory and not discretionary, and 
that its exercise should be more carefully supervised by 
the State. 

“The most pressing activity of the average American 
household,” ‘the report concludes, “is making a living. 
Most of the elements of a living are purchased in retail 
stores. When local government enacts ordinances to regu- 
late and control retail trade and establishes administrative 
devices to enforce them, it is regulating and controlling the 
distribution of the elements of livelihood to each of its 
households and individuals. Household welfare is, conse- 
quently, closely connected with local government. A well 
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administered local government can give its individual fami- 
lies low taxes, high quality of food and low prices, while a 
badly administered government may impose heavy burdens 
of high taxes and, through laxity in control of retail dis- 
tribution, cause its people to pay high prices for low quality 
of commodities.” 

Appended to the report are three model ordinances relat- 
ing respectively to awnings, sidewalk display of merchan- 
dise, and the distribution of circulars, handbills, &c. The 
ordinances are offered, not to enforce the idea of uniformity 
for the whole country, but as examples of conditions in 
which uniformity might be desirable. 


Bankruptcy in United States History 


By Charles Warren. Cambridge, Mass.: Harvard University 
Press. $2.00 


Mr. Warren, an eminent legal authority, notes that “every 
financial crisis and period of depression” since the Constitu- 
tion was adopted “has been attended by the passage of stay 
laws by State Legislatures, and by pressure on Congress for 
bankruptcy legislation.”” His book is a scholarly account 
of the history and politics of bankruptcy in the three periods 
1789-1827, 1827-1861, and 1861-1935. The first period saw 
the passage of the Act of 1800 as the result of stock and 
land speculation, Supreme Court decisions dealing with 
State insolvency laws, and the depression of 1919-1924. The 
second period, which includes the panic of 1837 and the 
disorders of State banking, was marked by a wide demand 
for voluntary bankruptcy only, the repeal of the Act of 
1841, and a period of 15 years without Federal legislation. 
Various statutes were found in the period subsequent to 
1861, with the South and West enlisted on the side of 
the debtor. 

Commenting upon the decision of the Supreme Court 
holding the Frazier-Lemke Act unconstitutional, Mr. Warren 
remarks that while “the very extreme provisions” of the 
statute “undoubtedly warranted the decision,” it is still 
doubtful whether the decision made impossible “every retro- 
active interference with a creditor’s rights,” since “it still 
remains true that, in general, rights of both creditors and 
debtors must be subject to the power of Congress to act 
for the national interest under the bankruptcy clause” of 
the Constitution. He points out that although the States 
cannot impair the obligation of contracts the bankruptcy 
clause allows Congress to do so, and it is therefore “possible 
that the power of Congress to pass stay laws is broader 
than the power of the States.” 


America Must Act 


By Francis Bowes Sayre. World Affairs Books, No. 18. 
Boston and New York: World Peace Foundation. 75 cents 


In this small book the Assistant Secretary of State dis- 
cusses the American case for foreign trade, the need for 
exports and imports, the cost, disastrous as he sees it, of a 
self-contained national policy, and the program for the 
development of foreign trade through the Trade Agreements 
Act of June 12 1934, with its emphasis upon the most- 
favored-nation policy in contrast to the “plausible but profit- 
less and perilous” policy of preferential bargaining. The 
trade bargaining machinery of the Act is explained, the 
geographical distribution of concessions secured for Amer- 
ican products is tabulated, and the Canadian agreement of 
Nov. 15 1935 is examined somewhat in detail. The under- 
lying purpose of the book, apparently, is to make clear the 
menace of economic nationalism as it affects particularly 
the United States, and to show how it may be combated. 


The Bank Chartering History and Policies of 
the United States 


New York: American Bankers Association, 
22 Hast 40th Street 


This report, prepared by the Economie Policy Commission 
of the American Benkers Association, is intended to aid the 
efforts of the Association in arousing public opinion “in 
support of both national and State supervisory authorities 
in their efforts to strengthen and protect the banking struc- 
ture.” The study includes a review of Federal and State 
bank chartering policies, an analysis by States of the num- 
ber of banks in relation to population, a comparison of 
bank failures by States with the population per bank in 
the same areas and the number of charters issued, an 
analysis of the amount of capital and the population of 
the bank locality in relation to bank failures, a study of 
the number of persons and volume of business required to 
support banking facilities, and an analysis of the replies 
of State banking authorities to questions regarding the nu- 
merical adequacy of the present banking structure. 

Summing up its findings, the Commission points out that 
for years before 1929 there was “a widespread disregard of 
the proper relationship between the economic needs of the 
country and the numbers and localities of banks permitted 
to open for business,” and that the disregard extended 
not only to the public but also to State and Federal banking 
authorities. “A major cause of the over-production of 
banks was the competition between the national and State 
banking systems to outdo each other in respect to the num- 
bers of banks under their jurisdictions,” at the same time 
that both jurisdictions encouraged the establishment of 
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small banks in small places “as a popular political meas- 
ure.” In spite of the clear indication, in the record of 
bank failures from 1920 to 1929, that the country was be- 
coming “heavily over-banked” these policies were continued, 
with new charters granted “faster than old banks failed,” 
and “often to persons unfit to be entrusted with such re- 
sponsibilities.”’ 

Further studies should show whether small unit banks 
or branches of stronger banks in larger centers are the best 
means of supplying rural districts with banking facilities. 
In the meantime sound banks, especially those in small com- 
munities, should be protected against lax chartering poli- 
cies. “However,” the Commission concludes, “under pre- 
vailing abnormal conditions, with the Federal government 
extensively exercising loaning powers in competition with 
the banks, and with industry itself so largely supplied with 
funds as to render it to a great degree independent of nor- 
mal bank borrowing, the banking structure, even with its 
present reduced numbers, finds it difficult to support its 
existing capital investment and operating personnel.” The 
Commission urges “the retirement of the Federal government 
from the banking business as rapidly as the return of nor- 
mal business conditions warrants.” 


The Course of the Bond Market 


The bond market has continued to progress without any 
signs of fundamental weakening. Rail bonds of intermedi- 
ate and lower grade have advanced substantially since the 
first of the year, recording new highs this week. Utility 
and industrial groups have held quite consistently. United 
States government bonds have been fractionally better. The 
Treasury’s plans for handling the large amount of financing, 
which will be necessary in the coming year, have not yet 
been announced, but a sizable offering in coming weeks to 
take care of approaching maturities and new cash require- 
ments is expected. The raising of about $500,000,000 in new 
taxes is also being discussed in Washington. Following a 
flurry of strength in foreign gold exchange rates, leading 
to a moderate export of gold to France, greater stability has 
been restored to the dollar in recent days. 

High-grade railroad bonds continued to higher levels dur- 
ing the week. Buying was attracted to this section of the 
market by a lack of new offerings. Chicago Burlington & 
Quincey 4s, 1958, advanced 14% points to 110%; Pennsylvania 
414s, 1981, at 107% were up 1%. Lower-grade railroad 
bonds showed further substantial gains in accordance with 
improved sentiment toward carriers in general. Baltimore & 
Ohio 5s, 1996, closed at 84, for a gain of 214 ; Illinois Central 
jt. 5s, 1963, at 8214 were up 14; New York Central 5s, 2013, 
advanced 1% to 92%. Various issues of the Chicago Mil- 
waukee St. Paul & Pacific Ry. have been strong during the 
week, based upon a court order permitting payment of two- 
thirds interest on the senior debt of the road. Chicago Mil- 
waukee & St. Paul 4s, 1989, rose 7 points to 64%. 

There have been no developments of particular importance 
in the utility bond market, but a generally firm tone pre- 
vailed. Prime investment issues have been steady and have 
been fractionally better, while issues of lower investment 
grade and more speculative bonds displayed moderate 
strength. Among the holding company debentures, Asso- 
ciated Gas & Electric 4\%s, 1948, closed at 37%, up 4% for 
the week; Standard Gas & Electric 6s, 1951, declined 1 to 
74: Rochester Central Power 5s, 1953, rose 8% to 90%. 
Issues of communication companies were also in good de- 
mand. American Tel. & Tel. 4%s, 1939, at 119 were up 3; 
International Tel. & Tel. 5s, 1955, advanced 2% to 98%: 
Postal Telegraph & Cable 5s, 1953, closed at 405¢, up 1%. 

The industrial list has been characterized by general 
strength throughout, with convertible issues and some specu- 
lative favorites enjoying particularly impressive advances. 
The few listed railway equipment securities have been very 
much in demand, the volatile Baldwin Locomotive 6s, 1938, 
(w. w.) standing out with a spurt of 1514 points to 100%. 
The Hudson Coal 5s, 1962, rallied % point to 483%. Pub- 
lication of an earnings statement which revealed the costly 
effects of a strike on fourth quarter operations resulted in 
a decline of 4 points to 98 for Purity Bakeries 5s, 1948. 


Universal Pipe & Radiator 6s, 1936, and Walworth 4s, 1955, 
showed contrary movements, the former gaining 5% points 
to 39%, whereas the latter were off 2% points to 73%. 
The Allis-Chalmers conv. 4s, 1945, followed the stock into 
new high territory, advancing 3 points to 128. 

Foreign bonds have displayed some weakness, many high- 
est grades down to defaulted issues losing ground slightly. 
Italian bonds showed a mixed trend. 

Municipal bonds have held pretty well in price during 
recent weeks, and demand has been good. Offerings, how- 
ever, have been smaller. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES?+ MOODY'S BOND YIELD AVERAGES? 
(Based on Average Ytelds) (Based on Inditotdual Closing Prices) 
U. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic t? 
1936 Gon. | Domes- by Ratings Cor porate* by Groupe 1936 120 by Ratings Corporate by Groups 30 
Bonds tte Datly | Domes For- 
Averages os Corp.*| Aaa Aa A Baa RR P.U \|Indus. Averages tic Aaa Aa A Baa RR. P.U.1T . | etone. 
Feb. 7../108.21 |110.23 |121.17 {117.02 |108.21 | 96.70 |106.60 |108.57 |115.61 |] Feb. 7-.| 4.16 | 3.61| 3.81 | 4.27| 4.96] 4.36] 4.25] 3.88] 6.10 
6..1108.28 |110.05 |120.96 |117.02 |108.21 | 96.54 [106.25 [108.57 |115.41 6..| 4.17 3.62 3.81 4.27 4.97 4.38 4.25 3.89 6.12 
5_.1108.18 |110.05 1120.96 1116.82 |108.21 | 96.39 |106.25 |108.57 |115.41 5..| 4.17 3.62 3.82 .27 4.98 4.38 4.25 3.89 6.11 
4_.1108.03 |109.86 1120.54 {117.02 |108.03 | 96.39 [106.07 |108.57 |115.41 4_..| 4.18 3.64 3.81 4.28 4.98 4.39 4.25 3.89 6.12 
3_.1107.94 1109.68 1120.75 1116.82 |108.03 | 95.93 |105.54 {108.57 |115.21 3..| 4.19 3.63 3.82 4.28 5.01 4.42 4.25 3.90 6.18 
omen 107.96 1109.68 1120.75 {116.82 |108.03 | 95.78 |105.54 |108.57 |115.41 > 1_.| 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Weekly e 
Jan. 31../108.03 |109.68 |120.75 |116.82 |108.03 | 95.63 |105.37 [108.57 |115.41 Jan. 31..} 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24..1107.89 1109.68 1120.54 [116.62 [108.21 | 95.78 [105.37 |108.57 {115.41 24...) 4.19 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..1108.34 |109.31 |120.11 {116.62 |107.85 | 95.18 |104.68 |108.39 |115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..1108.02 |108.39 |119.90 [115.41 |107.14 | 93.99 [103.48 | 108.21 |114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6 26 
3. .|107.94 |107.31 [119.27 {114.63 |106.07 | 92.53 |101.97 |107.85 |112.69 3..] 4.32 3.70 3 93 4.39 5.24 463 4.29 4.03 6.23 
High 1936] 108.34 |110.23 [121.17 [117.02 |108.39 | 96.70 |106. 108.57 |115.81 Low 1936; 4.16 3.61 3.81 4.26 4.96 4.36 4.25 3.87 6.04 
Low 1936)107.77 [107.14 |119.07 [114.43 |106.07 | 91.96 [101.64 [107.85 [112.31 High 1936] 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
High 1935|109.20 |106.96 |119.69 [114.43 |106.72 | 91.67 |101.31 |107 67 {112.11 Low 1935} 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
Low 1935/105.66 | 99.20 |116.82 |108.57 | 98.73 | 77. 90.69 | 94.14 |106.78 . 5 _ 4 su 3.82 4.25 4.83 6.40 5.37 5.13 4.35 6.97 
1 Yr. Ag r. Ago 
b. 7 °351107.31 {101.14 [118.45 [110.42 [110.17 | 81.54 | 98.41 | 98.09 |107.67 He , 4.68 3.74 4.15 4.74 6.08 4.85 4.87 4.30 6.04 
2 Yrs.Ago Ts. Ago 
Feb. 7 ‘34 101.76 | 93.99 1109.12 '100.00 | 92.10 | 78.88 | 95.33 | 87.43 '100.00-!] Feb. 7° 5.14 4.22 4.75 5.27 6.31 (£5.05 45.61 4.75 7.61 











* These prices are com outed from average yields on the basis of one ‘ideal’ bond (4% % coupon, 


maturing in 31 years) and do not purport to show either the averago 


tevel or the average move nent of actual price quotations. They Merely serve to illustrate in a more comprehensive wiy the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
®* Actual average price of 8 long-term issues 
page 3291. 








__ Indications of 








THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Feb. 7 19386. 


Business activity during the past week increased slightly. 
Car loadings, electric output, coal production and petroleum 
runs were higher, while automotive activity and steel output 
were slightly lower. ‘The stock market continued strong 
and active. Railroads and rail equipment issues seem to 
take the leadership in advancing prices. The steel industry 
is finding the outlook much brighter, with universal agree- 
ment that railroad and building construction orders this 
year will be heavy. Aside from grains, a number of com- 
modities developed strong upward price movements the 
latter end of the week, notably sugar, cotton, rubber coffee 
and cocoa. Cotton was irregular during the early part of 
the week, but later firmed up and showed substantial ad- 
vances. Retail sales extended their gains under heavy 
consumer buying of merchandise. Wholesale business 
showed a further increase owing to generous mail orders 
and a good demand for men’s overcoats, sweaters, gloves, 
fur garments, rubber footwear, hardware, electrical sup- 
plies and drugs. Consumption of cotton, wool, silk and 
rayon in this country last year showed a gain of 10.9 over 
the preceding week, according to the Textile Economics 
Bureau, Inc. Wool prices showed an upward trend. Non- 
ferrous metals showed more activity. Early in the week a 
sleet and hail storm hit New York City, making the streets 
a sheet of ice. Motor traffic was crippled, as windshields 
froze solid, and many accidents and collisions were reported. 
Up-State was hard hit by snow. A blizzard swept the 
Adirondacks, isolating a wide area. Eight inches of snow 
fell at Watertown in five hours. Snow, sleet and winds 
made traffic dangerous, particularly around Buffalo, 
Rochester and Syracuse. The Mid-West was buried under 
snow froze tight by sub-zero temperatures. Cold weather 
in the South caused many hardships, but the danger of 
floods was temporarily averted. New York’s temperatures 
continued below the freezing point, but were moderate in 
comparison with those in the Middle West. Willow City, 
N. Dak., on the 6th inst. had 51 degrees below zero, and at 
Fairmont, Minn., it was 18 degrees below, the mercury 
being below zero there for the twentieth consecutive day. 
The Associated Press estimated that 500 persons died since 
Jan. 1 as a result of the prolonged cold snap. To-day it was 
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For Moody’s index of bond prices by months back to 1928, see the iss f . 
Treasury . * The latest complete list of bonds ~ my el pg Re et od 
+t Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 


used in computing these indexes was published in the issue of May 18 1936. 
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the threat of retroactive new taxes on those industries recently relieved of 
the processing tax. Once these uncertainties are ended, especially if no 
such taxes are enacted or sustained by the courts, a somewhat stronger 
price tendency seems probable. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
‘Unadjusted for Seasonal Variation (1913—100) 














tee 
. Feb. 41936 | Jan. 28 1936 | Feb. 5 1935 
it > 12443 + 125.1 120.6 
a NR BS, eT 125.8 x128.0 127.1 
EE asst cette te ndiviikicw, *111.3 x111.3 106.3 
we Seipetmccomen ce Hos | ita | dope 
Ae Sk SS GE Sp RENE I , : 109.6 
ee SnD <h dawccodcabdions 111.7 111.7 112.1 
ae a el IR hs 98.2 98.2 98.7 
eg ER TR i ag EIS = te 85.8 85.8 80.0 
a I i lt 127.1 x128.6 123.7 
z Ali commodities on old dollar basis... 74.4 x 75.6 74.0 








* Preliminary. x Revised. z Based on exchange quotations for Franc- tzer- 
and and Holland: Belgium included prior to March 1935. Oe 
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& Revenue Freight Car Loadings Rise 6.4% in Week 


Loading of revenue freight for the week ended Feb. 1 
1936 totaled 621,839 cars. This is a gain of 37,148 cars, or 
6.4%, over the preceding week, a rise of 24,878 ears, or 
4.2%, over the total for the like week of 1935, and an in- 
crease of 56,438 cars, or 10.0%, over the total loadings for 
the corresponding week of 1934. For the week ended Jan. 
25 loadings were 5.2% higher than those for tne like week of 
1935 and 3.8% higher than those for the corresponding week 
of 1934. Loadings for the week ended Jan. 18 showed a 
gain of 8.6% when compared with 1935 and a rise of 8.8% 
when the comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Feb. 1 1936 loaded a total of 295,532 cars of revenue freight 
on their own lines, compared with 274,794 cars in the preced- 
ing week and 283,277 cars in the seven days ended Feb. 2 
1935. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
_(Number of Cars) rae 
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snowing and cold here, with temperatures ranging from 
The forecast was for snow to-night. 


15 to 23 


degrees. 


Slightly colder to-night. 


Saturday cloudy. Continued cold 


Saturday. Overnight at Boston it was 12 to 24 degrees; 
Baltimore, 18 to 32; Pittsburgh, 14 to 24; Portland, Me., 
4 to 28: Chicago, 14 to 16; Cincinnati, 20 to 24; Cleveland, 
12 to 16; Detroit, 2 below to 14 above; Charleston, 32 to 42; 
Milwaukee, 2 below to 6 above; Dallas, 30 to 48; Savannah, 
84 to 40; Kansas City, 6 to 28; Springfield, Mo., 14 to 32; 
Oklahoma City, 26 to 42; Salt Lake City, 30 to 38; Seattle, 
22 to 40; Montreal, 4 below to 8 above, and Winnipeg, 36 
below to 16 below. : 
en 


‘“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Declined During Week of Feb. 4 


Commodity prices were generally lower during the week of 
Feb. 4, and the ‘‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices accordingly declined to 127.1 on Feb. 4 
from 128.6 (revised) Jan. 28. The ‘“‘Annalist’’ said: 


The index is now tha lowest since Sept. 3, but the current decline which 
has been under way since the end of December does not yet appear to in- 
dicate a significant change of trend, with the possible exception of the food 
products group. 

Probably most important has been the retarding influence of the un- 
certainty over the government’s future agricultural policy, together with 





























el 
Loaded on Own Lines Recetved om Connections 
Weeks Ended— Weeks Endedn 
Feb. 1 | Jan. 25; Feb. 2 | Feb. 1 |\Jan. 25) Feb. 
en 1936 | 1936 | 1935 | 1936 | 1936 1935. 
Atchison Topeka & Santa Fe Ry-| 16,785) 17,669) 17,040) 4,667| 4,851] 4,826 
Baltimore & Ohio RR_........-- 7,209] 24,176] 26,720) 14,695] 12,828] 14,043 
Chesapeake & Ohio Ry_.__..--- 22,122] 21,602] 20,586| 7,267) 6.355) 6.643 
Chicago Burl. & Quincy RR__.-- 15,343] 14,613] 13,737| 7,440] 7.086) 6,833 
Chicago Milw. St. Paul & Pac. Ry| 19,571| 16,594) 18,054; 7,844) 7,240] 7,149 
Chicago & North Western Ry...-| 14,552] 12,000] 13,525] 10,387} 9.013] 9/670 
Gulf Coast Lines__._........__- 2,462) 2,824) 2,501) 1,319] 1,497| 1.337 
International Great Northern RR.| 1,786} 2,002) 2,738) 1,778] 1,994] 2,259 
Missouri Kansas Texas RR_.--- 4,417| 4,526} 4,211| 2,529] 2°730| 2'503 
Missouri Pacific RR........--.- 14,751] 15,071| 13,945) 8,5 8,535| 7.035 
New York Central Lines______.- 8,847] 35,670| 37,026) 39,898) 33,221] 38,189 
N. Y. Chicago & St. Louis Ry...| 4,028] 3,769] 3,951] 9.51 ‘1 9.554 
Norfolk & Western Ry_.....-.- 19,734] 18,301] 17,897| 3,517| 3.750] 3649 
Pennsylvania RR.............- 56,733] 48,916] 56,304) 38,581] 32,489] 34,899 
Pere Marquette Ry..__._-_.-.- 5,229] 5,386) 5,632 5,616| 4.777] 41946 
Pittsburgh & Lake Erie RR_---- 5,882| 4,720] 5,094] 4.973] 4/038] 4632 
Southern Pacific Lines_.....---- 20,842] 21,804] 19,381] x6,968| x6(953] x5'907 
ON RAR 5 Sea Ree: 5,239] 5,151) 4,935] 8,664| 7,721) 81417 
Pads 

Bah a Re SY SORE i BE 295,532'274,794'283,277'184,2521163,272|172,491 





x Excludes cars interchanged between Southern Pacific Co. P Lines 
Texas & New Orleans RR. Co. — — 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
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aii Weeks Ended— 

a seal mer Feb.11936 | Jan. 251936 ; Feb. 21935 

Chicago Rock Island & Pacific Ry. 20,247 19,909 20.817 

Illinois Central System_........- 28,954 30,017 27.973 

St. Louls:San.Francisco Ry...-..- 12,188 12,428 11,804 
I 61,389 62,354 60,594 
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Financial 


The Association of American Railroads in reviewing the 
week ended Jan. 25 reported as follows: 
Loading of revenue freight for the week ended Jan. 25 totaled 584,691 


cars. This was an increase of 29,163 cars, or 5.2% above the correspond- 
ing week in 1935 and an increase of 21,591 cars, or 3.8% above the corre- 


sponding week in 1934. 


Loading of revanue freight for the week of Jan. 25 was a decrease of 
26,717 cars, or 4.4% below the preceding week. 


Miscellaneous freight loading totaled 208,026 cars, a decrease of 21,871 
cars below the preceding wesk, but an increase of 19,853 cars abova the 
corresponding week in 1935, and 14,365 cars above the corresponding week 


in 1934. 


Loading of merchandise less than carload lot freight totaled 144,181 
cars, a decrease of 4,835 cars below the preceding week, 2,131 cars below 
the corresponding week in 1935 and 17,706 cars below the same week in 1934. 

Coal loading amounted to 147,550 cars, an increase of 6,810 cars above 
the preceding week, but a decrease of 5,906 cars below the corresponding 


week in 1935. 
same week in 1934. 


Grain and grain products loading totaled 29,140 cars, a 


It was, however, an increase of 21,802 cars above the 


decrease of 


5.575 cars below the preceding week, but an increase of 5,542 cars above 
the corresponding week in 1935. It was, however, a decrease of 2,566 
cars below the same week in 1934. In the Western districts alone, grain 
and grain products loading for the week ended Jan. 25, totaled 17,968 cars, 
an increase of 3,250 cars above the same week in 1935. 

Live stock loading amounted to 12,534 cars, a decrease of 1,399 cars 
below the preceding week, 1,265 cars below the same week in 1935 and 
5,987 cars below the same week in 1934. In the Western districts alone, 
loading of live stock for the week ended Jan. 25, totaled 9,271 cars, a de- 
crease of 1,177 cars balow the same week in 1935. 

Forest products loading totaled 28,306 cars, a decrease of 74 cars below 
the preceding week but an increase of 10,377 cars above the same week in 
1935, and 7,619 cars above the same week in 1934. 
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Ore loading amoun. d to 5,282 cars, a decrease of 784 cars below the pre- 
ceding week, but an ij acrease of 1,839 cars above the corresponding week in 
1935, and 2,090 cars above the corresponding week in 1954. | 

Coke loading amounted to 9,672 cars, an increase of 1,011 cars above 
the preceding week, 854 cars above the samv weak in 1935, and 1 974 cars 
above the same week in 1934. 

All districts except the Allegheny, reported increases in the number of 
cars loadad with revenue freight, compared with the corresponding week 
in 1935. All districts except the Allegheny also reported increases conipared 


with the corresponding week in 1934. 


Loading of revenue freight in 1936 compared with the two previous years 











follows: 
1936 1935 1934 
Ge, | ok eh oe 541,984 497,274 500,813 
RO OR BE 615.028 553,518 557,266 
Week of Jan. 18................. 611,408 562.826 561,902 
Week of Jan. 25................. 584.691 528 563.100 
_ iii a) earea eee 2 2,353,111 ' 2,169,146 |! 2,183,081 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Jan. 25 1936. During this period a total of 100 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Chesapeake 
the Southern 
System, the Atchison Topeka & Santa Fe System, the 
Illinois Central System and the Southern Pacific RR. 


& Ohio RR., 


the Norfolk & Western RR.., 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 25 


























































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetsed 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
A ih a 544 546 498 1,047 1,039 || Georgia. ..............-..... 721 603 938 1,330 1,150 
Bangor & Aroostook pan 1,965 2,256 2,193 203 248 PUMGR:, ccteccccuce 308 282 352 410 336 
Boston & Maine........_____ 7,322 6,240 ,505 8,997 8,527 || Gulf Mobile & Northern. ...... 1,439 1,022 1,196 912 604 
Chicago polis & Louisv. 1,287 1,189 1,274 2,029 1,570 tral System........ ,799 17,979 | 17,645 9,838 8,145 
Central Indiana*._.......____ 16 25 38 67 60 || Louisville & Nashville........ 20,722 18,239 | 17,145 3,982 3,411 
Central Vermont.........._.. 817 824 877 1,490 1,465 Macon Dublin & Savannah. ... 154 117 132 412 347 
Delaware & Hudson_......._. 5,231 5,190 5,570 5,528 6,104 || Mississipp tral........... 150 78 148 338 164 
Delaware Lackawanna & West. 9,449 9,559 ,000 5,499 5,568 || Mobile & Ohio.............-.-. 1,752 1,326 1,728 1,303 1,097 
Detroit & Mackinac......__.. 204 188 178 77 74 || Nashville Chattanooga & St. L. 2,547 2,199 2,818 1,976 1,932 
Detroit Toledo & Ironton.._... 2,654 2,969 1,891 1,592 2,030 El. wccccccccce 363 311 36 792 668. 
Detroit & Toledo Shore Line- .. 316 326 205 3,332 3,435 
RLS ROR REG 11,062 | 11,103 | 11,465 | 11,902 | 13,314 Total...................-.| 55,492 | 47,525 | 48,632 | 26,950 | 22,479 
Trunk Western..._. on. ne 3,671 2,913 7,034 6,878 
Lehigh & Hudson River.....-. 129 136 122 1,312 1,843 Grand total Southern District} 92,766 | 81,981 88,148 | 56,087 | 47,935. 
Lehigh & New England......-. 1,242 1,651 1,477 906 911 
Lehigh Valley................ 7,573 8,409 7,595 6,499 5,593 Northwestern District— 
son eceeninaind 3,101 2,827 2,824 2,490 2,248 || Belt Ry. of Chicago........-.. 782 715 1,697 1,418 
RE asi eaateee ,453 683 3,825 157 148 || Chicago & North Western....; 12,000 | 11,950/ 14,160 9,013 8,262 
RRR 2, 1,821 1,513 ,280 35 42 || Chicago Great Western. ---.-... 1,897 1,777 2,342 2,482 2,255. 
b New York Central Lines._....| 35,664 | 35,400 | 35,027 33,230 | 34,212 || Chicago Milw. St. P. & Pacific.;| 16,594 15,675 | 16,239 7,240 6,281 
. Y. N. H. & Hartford. .___.- 9,543 8,509 | 10,206 9,763 9,511 St. P. Minn. & Omaha ,902 ,590 3,610 2,471 2,253 
New York Ontario & Western... 1,666 2,462 2,120 1,635 1,866 Duluth Missabe & Northern. . 724 567 501 134 79 
N. Y. Chicago & St. Louis.... 3,769 3,804 3,734 8,194 8,251 Duluth South Shore & Atlantic. 647 562 424 
Pittsburgh & Lake Erie..._... 4,886 4,622 3,414 3,872 4,376 || Elgin Joliet & Eastern........ 5,190 4,738 4,238 5,377 4,951 
Pere Marquette...........__. 5,386 5,147 ,548 4,777 4,590 || Ft. Dodge Des Moines & South. 209 212 281 140 1 
Pittsburgh & Shawmut._...__- 299 396 412 16 18 || Great Northern.............. 8,266 8,196 7,872 2,546 2,391 
burgh Shawmut & North... 337 314 401 201 194 Green Bay & Western......... 489 602 511 §21 406 
eenee & West Virginia... .-/ 771 1,025 971 1,092 1,077 || Lake Superior & Ishpeming... 215 229 271 95 113 
Rutland... .. i A 487 513 548 799 917 || Minneapolis & St. Louls....... 1,160 1,215 1,635 1,520 1,414 
Wabesh. jecintet TB 5,151 4,845 4,844 7,721 7,957 || Minn. St. Pavl i. wa We Moove 4,603 4,249 4,369 1,951 1,852 
Wheeling & Lake Erie....__-.- 2,919 3,334 2,772 2,7 ,003 || Northern Pacific. ............ 8,348 7,240 7,504 466 2,410 
Spokane suternationsl aE latilee 111 62 82 208 147 
Total..... Pl _..| 133,101 | 132,676 | 128,727 | 134,244 | 137,069 || Spokane Portland & Seattle....| 1,236 911 1,053 1,054 872 
BOOM. cnccccdeeugencanbcese 66,373 | 62,633 | 64,807 | 39,211 35,531 
Akron Canton & Youngstown. . 475 741 784 
Baltimore & Ohio. _.| 24,176 24,893 25,470 12,828 12,923 Central Western District—} 
Bessemer & Lake Erie....__.-. 347 1,267 ,360 1,295 1,567 7 Top. & Santa Fe System; 17,669 16,388 17,672 4,851 4,349 
Buffalo Creek & Gauley_..__-- 272 267 255 7 TT Biiidccchcentdpedoanecesoca 2,489 2,600 ,43 2,086 1,904 
Cambria & Indiana._....._-.- 1,226 1,206 992 13 15 Bingham s,s 301 197 154 85 32 
Central RR. of New Jersey...-. ,363 4,740 4,564 9,143 9,221 || Chicago Burlington & Quincy..| 14,613 14,293 | 14,964 7,086 6,275 
te A RRR § elit aR 54 1 3 53 46 || Chicago & Illinois seieeanl 1,681 1,570 ,642 926 744 
Cumberland & Pennsylvania... 306 361 370 18 20 Chicago Rock Island & Pacific. 9, ,126 11,184 7,234 6,439. 
Ligonier Valley.............. 204 195 173 21 19 || Chicago & Eastern Illinois... .. 3,213 ,003 2,819 ) ,932 1,775. 
5 Ra lil aa 691 540 712 2,198 2,098 & Southern. ........ ,091 1,161 814 "960 868 
Reading Seashore Lines-. 798 801 1,074 1,160 915 |} Denver & Rio Grande Western. 2,807 2,984 2,358 2,102 1,519 
Pennsylvania System......... 48,916 | 53,183 51,018 32,489 31,791 || Denver & Salt Lake.......... 897 735 254 19 3 
tole ae aan 11,956 | 11.787| 12,553 | 12,563 | 13,169 || Fort Worth & Denver City....| 1,231 1,018 1,150 877 800 
Union (Pittsburgh) _.........-. ,647 6,712 5,390 1,142 1 Terminal. cabs 2,192 1,845 1,821 1,105 1,064 
West Virginia Northern....___- 88 108 POAT ia Nevada Northern............ 1,633 880 a 85 78 
Ww Maryland. ......._--. 2,859 3,045 3,070 5,082 5,630 || North Western Pacific........ 652 464 501 376 180 
Fae. Peoria & Pekin Union........ 27 48 72 70 85. 
Total. . wonnee-----~| 106,375 | 109,594 | 107,476 78,753 79,355 Southern Pacific (Pacific)... 15,771 12,650 12,308 4,088 3,601 
St. Joseph & Grand he - gga uded| in U. P. |System. 
Peoria & Western...... 301 250 360 897 770 
Pocahontas District— ' Union Pacific ieten lh dateslntibnands 11,824 | 11,079 | 12,663 6,892 6,550 
Chesapeake & Ohio........... 21,602 20,809 19,573 6,355 6,345 iibeheshe eenedneenedocand 653 417 11 ~ 
Norfolk & Western........_.- 18,301 | 16,903 | 16,989 »750 3,427 || Western Pacific. ............. 1,180 1,123 1,044 1,479 1,472 
Norfolk & Portsmouth Belt Line 868 807 1,086 1,066 912 
once Gadaliatetinveseetninitsbailiiba 3,595 3,423 3,469 667 748 BOM a cccosucce -----| 89,775 | 82,067 | 84,633 43,161 38,516 
Total... leaned ----| 44,366 | 41,942 | 41,117 11,838 11,432 
Southwestern District— 
Alton & Southern............ 170 121 101 4,109 3,930 
Southern District— Burlington-Rock Island....... 120 118 146 335 256 
p A— Fort Smith & Western........ 259 235 211 219 137 
Atlantic Coast Line....._.... 8,548 7,560 9,086 4,863 4,342 || Gulf Coast Lines............. 2,824 2,255 2,398 1,497 1,043 
il RE Al oR 1,031 1,006 204 1,669 1,405 || International-Great Northern... 2,002 1,991 ,506 1,994 1,948 
Charleston & Western Carolina. 323 352 369 960 861 Kansas Oklahoma & Gulf... -. 143 121 231 1,241 977 
Durham & Southern.......... 137 128 147 297 246 Kansas City Southern........ 2,044 1,399 1,460 1,710 1,300 
Gainesville Midland......._.- 39 37 55 100 78 || Louisiana & Arkansas........-. 1,344 895 1,290 1,017 678 
Norfolk Southern............ 858 909 1,138 1,097 877 || Louisiana Arkansas & Texas... 147 115 205 358 312 
Piedmont & Northern. ........ 409 437 444 848 783 Litchfield & Madison......... 414 468 386 682 614 
Richmond Fred. & Potomac... 288 245 322 3,044 2,410 Co A eee 803 719 579 185 132 
Seaboard Air Line........... 7,180 6,455 7,014 3,512 3,065 Misso & Arkansas. ........ 91 78 100 214 215 
Southern System.........._.. 18,305 | 17,199 19,613 ,054 10,752 Missouri-Kansas-Texas Lines -. 4,526 4,063 4,510 2,730 2,255 
Winston-Salem Southbound. .-- 1 128 124 637 || Missouri Pacific.............. 15,071 13,122 13,278 8,535 f 
». Natchez & Southern.......... 45 36 45 11 12 
TO, ncnne - w----| 37,274 | 34,456 | 39,516 29,137 25,456 Quansh Acme & Pacific...... ‘ 89 77 147 123 108 
St. Louis-San Francisco. ...... 7,425 6,552 7,649 3,927 2,930 
St. Louis Southwestern....... 2,148 1,992 1,881 2,026 1,939 
Group B— Texas & New Orleans......... 6,033 4,782 5,437 2,865 | — 2,298 
Alabama Tennessee & Northern 185 157 183 153 140 ROE Gt Deisecacoceccoeds 3,925 3,703 3,858 3,545 2,953 
Atlanta Birmingham & Coast... 660 526 663 712 586 Terminal RR. Ass'n of St. Louis 2,014 1,583 1,448 18,067 16,226 
Atl. & W. P.—W. RR. of we 744 602 691 1,184 875 Wichita Falls & Southern... 235 183 308 61 53 
Central of Georgia..........- 3,818 3,297 3,418 2,520 2,241 Weatherford M. W.& N. W..-. 63 27 18 34 29 
Columbus & Greenville. .....- 352 142 215 207 194 
Florida East Coast.........-- 778 645 991 881 589 TO cn vewedscaednososoonn 51,935 | 44,635 48,192 55,485 | 46,833 

















Note—Figures for 1934 revised. 
Michigan Central RR. 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR., and the 
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Moody’s Daily Commodity Index Rises Slightly 
Basic commodity price movements have been diverse this 
week, but the preponderance of commodities have advanced 
moderately. oody’s Daily Index of Staple Commodit 
prices closed on Friday at 169.6 compared with 169.1 a wee 


ago. 
ne the fifteen items comprising the index, advances 
were made 
wool, corn and cocoa. Declines were experienced by wheat 
hides, sugar and silk, while silver, copper, lead and coffee 
remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





its . . Gk Mhadeaaabasencod 169.1|2 Weeks Ago, Jan. 24....... 171.3 
ite ~- Bt Bveoebpabadnada 169.4; Month Ago, Jan. 10.....-. 168.7 
Ds ie. Seasennabonetes 170.0) Year, oO Bees Mootsuce 155.6 
Titi: DE’ Ghacicdasseo..o -170.3| 1934 h—Aug. 20......- 156.2 
Weise BEM | Badccedeodsnece 170.5 W— JOR. BZi.cccoce 126.0 
DGG Nas Bsotkaasaveotasée 170.0} 1035-36 High—Oct. 7-9.....-- 175.3 
les. EE | Bacenonqnesnece 169.6 Low— Mar. 18.....-. 148.4 
Decrease of 0.9% in Retail Costs of Food During Two 

Weeks Ended Jan. 14 Reported by United States 


Department of Labor 


The index of retail food costs declined 0.9% during the 
two weeks ended Jan. 14, Commissioner Lubin of the Bureau 
of Labor Statistics of the United States Department of Labor 
announced Jan. 29. “Decreases were reported for all com- 
modity — except ‘dairy products’ which showed an 
advance, and ‘fruits and vegetables’ and ‘beverages and 
chocolate’ which remained unchanged,’’ Mr. Lubin said. 
“Of the 84 foods included in the index, 28 rose in price, 48 
declined, and eight showed no change. Lower prices were 
reported from 48 of the 51 cities included in the index.”’ 
Continuing, Mr. Lubin stated: 

The current index, 81.7 (1923-25=—100) is 7.8% higher than on Jan. 2 
1935. It is 30.7% higher than in January 1933 when the index was 62.5. 
The index is, however, 20.4% lower than for the corresponding period of 
1929 when the index was 102.7. Using 1913 as a base, the current index is 
129.5. 

The index for cegeals and bakery products fell off 1.7% during the two 
weeks ended Jan. 14. Nine of the 13 items in the group decreased in price. 
The heaviest declines were for flour (—7.8%), wheat cereal (—0.9%), 
and white bread (—0.6%). 

The cost of meats daclined 0.9%. All pork items fell in price, with 
decreases ranging from 0.8% for whole ham to 7.5% for pork chops, and 
8.9% for loin roast. There were price increases for nine items among which 
were plate beef and chuck roast. 

The cost of dairy products rose 0.5%, with increases reported for every 
item inthe group. The price of fresh milk advanced 0.2%, due to a gsneral 
price increase of 10.0% in Indianapolis, anda 1.1% rise in Seattle. Butter 
increased 0.8%, evaporated milk 1.8%, and cream 2.0%. Theseasonal drop 
in egg prices averaged 4.4%. 

INDEX NUMBERS OF RETAIL FOOD COSTS BY COMMODITY GROUPS 
(3-Year Average 1923-25—100) 
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in the cases of top hogs, rubber, serap steal, cotton, | 



































1936 1935 Corresponding Pertod in— 
Commodity Groups Jan. 14\| Dec. 31,;Dec. 17 
Currenti2 Wks.i4 Wks.i 1935 1933 1932 1929 
a Ago Ago | Jan. 2 |Jan. 15|Jan. 15|Jan. 15 

Ai Deiienvewwwiens 81.7 | 82.5| 82.0] 75.8| 62.5| 72.8 | 102.7 

Cereals & bakery products}; 94.0 95.6 95.4 91.9 69.5 78.1 98.4 

NP 8 fa ine 97.3 98.2 97.1 79.1 64.8 81.1 | 117.6 

Dairy products........- 79.8 79.4 78.8 76.3 63.4 73.1 | 105.1 

EE EAE 73.8 77.2 80.5 76.4 66.9 62.1 | 105.0 

Fruits and vegetables...| 62.7 62.7 61.3 59.9 52.3 63.4 88.2 

EE PLE 61.5 61.4 59.8 57.7 51.4 62.3 86.6 

sieay dette Utiialah dilnen 79.4 79.6 79.6 83.0 66.4 77.7 96.0 

Re écoanaahdeosdd 58.2 58.6 58.5 62.7 48.6 61.6 98.2 

Beverages and chocolate.| 67.6 67.6 67.6 73.5 71.1 78.4 | 110.7 

Fats and oils..........-. 79.3 81.2 82.3 70.5 46.8 59.9 94.1 

Sugar and sweets... -.... 64.9 66.4 66.5 62.8 58.3 61.7 76.7 
a Preliminary. 


The composite index for fruits and vegetables showed no change, 29 
cities reporting average decreases, 20 showing increases, and two no change. 
Fresh fruits and vegetables rose 0.2%. Canned products decreased 0.2% 
and dried products 0.6%. Of the fresh fruits, bananas alone increased in 
price. Lemons decreased 2.9%, oranges 1.9%, and apples 0.5%. Seasonal 
advances for green vegstables were greatest for cabbage (+8.4%), onions 
(+2.8%), and celery (+3.4%). Price of lettuce, spinach and green beans 
fell off. ‘The price of potatoes showed an average increase of 1.3%, the 
result of higher prices in 14 cities. 

The group index for beverages and chocolate remained unchanged. An 
increase of 0.5% for tea offset decreases of 0.3% for coffee, 0.4% for cocoa, 
and 1.0% for chocolate. 

The cost of fats and oils declined 2.4%. The drop in lard prices amounted 
to 4.9% and was paralleled by a decreasa of 4.1% for lard compound. 
Other items in the group showed only minor price changes. 

A drop of 2.7% in the average price of sugar was the chief factor in the 
decline of 2.2% in the cost of sugar and sweets. All of the reporting cities 
on the Atlantic seaboard were among the 36 cities which reported lower 
sugar prices. The 14 cities which showed no change for this item were 
located in the Central States and on the Pacific coast. 

The decline of 0.9% in the composite index resultad from decreases in 
48 of the 51 cities included in that index. The heaviest declines were in 
southern cities. In Birmingham and Atlanta the decrease amounted to 
2.8%, and in Memphis to 2.4%. ‘The decrease in these citizs was due to a 
decline in the price of beef items which showed an average increase for the 


country as a whole. 
a ae ee 


Decrease in Wholesale Commodity Prices During Week 
of Feb. 1 Reported by National Fertilizer Assn. 


The National Fertilizer Association’s index of wholesale 
commodity prices, based on the 1926-28 average as 100, 
declined to 77.9 in the week ended Feb. 1, from 78.0 in the 
preceding week. A month ago the index stood at 78.5 and 
a year ago at 76.2. The highest point reached in the 
recovery period, which began in March 1933, was 79.0 in the 
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week of Nov. 23 1935. In an announcement, issued Feb. 3, 
the Association further stated: 

The most important decline in the group indexes during the latest week, 
and the one mainly responsible for the drop in the composite index, was 
in the farm products index. This group index declined from 77.0 to 75.7, 
with 18 commodities included in the group declining in price and only 
four advancing. The only other one of the group indexes to register a 
drop during the week was that representing miscellaneous commodities. 
The foods index advanced for the second consecutive week following rather 
sharp reactions during the first part of January. Trends of foodstuff 
prices were mixed during the week, however, with five declines occurring 
in the grouv as against 11 advances. The textiles price index rose during 
the week, with higher quotations for wool, woolen goods and silk more 
than offsetting declines in cotton and burlap. 

The irregularity of price movements last week is indicated by the 
fact that 21 price series included in the index moved upward and 24 
declined ; in the preceding week there were 28 advances and 18 declines ; 
in the second preceding week there were 26 advances and 42 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. 1926-1928—100 



































Per Cent Latest | Preced’g | Month Year 
Each Group Week Ww Ago Ago 
Bears to the Group Feb. 1 | Jan.25| Jan.4| Fed. 2 
Total Indez 1936 1936 1 1935 

28.6 Foods... 81.0 80.4 82.6 78.4 
22.3 Farm products............. 75.7 77.0 76.9 75.5 
16.4 SS CN <a 80.0 79.7 77.0 76.2 
10.3 Miscellaneous commodities..j| 72.1 72.2 71.5 70.3 
7.7 Textiles. ats 68.5 68.0 71.1 69.3 
6.7 etals -| 83.4 83.3 83.5 81.8 
5.8 Building materials. oe oe A 77.1 77.6 78.8 
1.3 and drugs... 94.9 94.9 95.0 94.0 
0.3 #$| Fertilizer materials......... 64.3 64.3 64.4 65.8 
0.3 Mixed fertilizers. .......... 71.9 71.9 70.7 76.5 
0.3 Farm machinery... ........ 102.7 102.7 102 7 100.6 
100.0 All groups combined... ... 77.9 78.0 78.5 76.2 
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United States Department of Labor Reports Wholesale 
Commodity Prices Higher During Week of Feb. 1 © 


Average market prices of farm  aphe rose 1.8% and 
foods increased 0.6% during the week ended Feb. 1, according 
to an announcement made Feb. 6 by the Bureau of Labor 
Statistics of the United States Department of Labor. Price 
advances in these groups largely accounted for the 0.4% 
increase in the general index and brought the present level 
to 80.5% of the 1926 average, the Bureau said. It continued: 


The rise in the farm products group was due primarily to an increase 
of 5.5% in cattle prices and price advances of 11.6% in eggs, 13.0% in 
live poultry, 1.0% in hogs, 1.6% in white potatoes, 4.5% in rye, and 
1.0% in domestic wool. Partially offsetting these advances barley de- 
clined 2.9%; corn, 1.5%; oats, 2.2%; wheat, 0.4%; cotton, 1.2%; sweet 
potatoes, 4.5%; and fresh fruits, approximately 5.0%. This week's farm 
products index—79.5—is 1.5% above the corresponding week of a year ago. 

Wholesale food prices ross 0.6% but are still 3.0% below the level 
for the first of the year. This week's increase was attributable to ad- 
vancing prices of dairy products, veal, cornmeal, rye flour, coffee, copra, 
lard, raw sugar, and vegetable oils. Prices of oatmeal, wheat flour, dried 
peaches, cured and fresh beef, mess pork, lamb, oleo oil, peanut butter, 
and tomato soup averaged lower. The present index—83.2—is 2.1% 
above the level of a year ago. 

Fractional advances in textile products, fuel and lighting materials, 
building materials, and miscellaneous commodities also contributed to 
the advance in the general index. Hides and leather products, metals 
and metal products, and chemicals and drugs were fractionally lower, 
and housefurnishing goods remained unchanged from the preceding week. 

The group of “all commodities other than farm products and processed 
foods,’’ representing industrial commodities, advanced 0.1% to the highest 
point reached in the past 20 months. The index for this group—79.1— 
is 1.5% above a year ago. 

Comparisons of the present level of wholesale prices with the preceding 
week and the corresponding weeks of a month ago and a year ago are 
shown in the table below: 



































Feb. 1 | Jan. 25) P.C. | Jan. 4) P.C. | Feb. 2) P.C. 
Commodity Groups 1936 | 1936 | Change] 1936 | Change] 1935 | Change 
All commodities ........ | 80.5 80.2 | +0.4 80.9 | —0.5 79.1] +1.8 
Farm products.....-.... 79.5 78.1 | +1.8 79.3 | +0.3 78.3 | +1.5 
PORN! Re 83.2 82.7 | +0.6 85.8 | —3.0 81.5 | +2.1 
Hides & leather products; 97.5 97.7 | —0.2 96.6 | +0.9 86.8 |+12.3 
Textile products.......-. 70.9 70.8 | +0.1 72.9 | —2.7 69.9 | +1.4 
Fuel & lighting materials}; 77.1 77.0 | +0.1 75.6 | +2.1 74.41 +3.6 
Metals & metal prod 86.0 86.1 | —0.1 85.9 | +0.1 85.2 | +0.9 
Building materials. ..... 85.4 85.3 | +0.1 85.2 | +0.2 84.9 | +0.6 
Chemicals and drugs....} 80.5 80.6 | —0.1 80.1 | +0.5 80.2 | +0.4 
Housefurnishing g oe: 82.3 0.0 82.2 | +0.1 82.2 | +0.1 
Miscell. commodities....| 67.9 67.8 | +0.1 67.5 | +0.6 70.2 | —3.3 
All commodities oth. than 
farm products & foods.! 79.1 79.0 * +0.1 78.8 | +0.4 77.9 | +1.5 





Increases of 0.1% were reported for the textile products, fuel and lighting 
materials, building materials, and miscellaneous commodities groups. 

In the textile products group, wholesale prices of raw silk and woolen 
and worsted goods were higher. Clothing, cotton goods, manila hemp, 
and raw jute averaged lower. 

Continued advances in prices of petroleum products and a minor increase 
in bituminous coal caused the advance in the fuel and lighting materials 
group. 

The index for the building materials group rose to 85.4 due to advancing 
lumber prices. Average prices for brick and tile, cement, and structural 
steel were steady. 

Wholesale prices of cattle feed fell 2.9% during the week. A sharp 
increase was reported in crude rubber prices and a small increase took 
place in paper and pulp. 

The hides and leather products group again declined as a result of falling 
prices of skins and leather. Despite the recent weakening in hides and 
leather product prices they are more than 12% higher than a year ago. 

Weakening prices of pig tin caused the metals and metal products group 
to show a minor decrease. Plumbing and heating fixtures, antimony, 
and quicksilver, on the other hand, averaged higher. 

In the chemicals and drugs group a fractional advance in drugs and 
pharmaceuticals was more than offset by a slight decrease in chemicals 
with the result that the index for the group as a whole decline 0.1%. 
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A minor incraase in wholesale prices of furniture was not reflected in 
the index for housefurnishing goods group as a whole. It remained at 


83.2% of the 1926 average. 
The increase during the week carried the all-commodity index back to 


the level of that for the week ended Jan. 11. It is, however, 0.5% below 
the index for the week ended Jan. 4. Compared with a year ago the 
current index shows an increase of 1.8%. 

me The index of the Bureau of Labor Statistics includes 784 prica series 
weighted according to their relative importance in the country’s markets 


and is based on the average for the year 1926 as 100. 
The following table shows index numbers for the main groups of com- 


modities for the past five weeks and Feb. 2 1935 and Feb. 3 1934. 



































Feb. 1 | Jan. 25) Jan. isl Jen. 11} Jan. 4 | Feb. 2| Fed. 3 
Commodity Groups 1936 1936 1936 1936 1936 1935 1934 
All commodities .......-. 80.5 80.2 80.2 80.5 80.9 79.1 72.8 
Farm products. ........ 79.5 78.1 78.1 78.3 79.3 78.3 60.5 
a tn ha TI el 2, AIR Sa 83.2 82.7 82.9 84.6 85.8 81.5 65.7 
Hides & leather products} 97.5 97.7 97.8 97.7 96.6 86.8 90.5 
T e products........ 70.9 70.8 71.0 72.4 72.9 69.9 76.5 
Fuel & lighting materials} 77.1 77.0 76.4 75.4 75.5 74.4 73.9 
Metals & metal products} 86.0 86.1 86.0 86.0 85.9 85.2 85.1 
Building materials... ... 85.4 85.3 85.2 85.2 85.2 84.9 85.4 
Chemicals and drugs....| 80.5 80.6 80.3 80.2 80.1 80.2 75.0 
Housefurnishing goods..| 82.3 82.3 82.2 82.4 82.2 82.2 81.8 
. commodities....| 67.9 67.8 67.8 67.8 67.5 70.2 68.4 

All commodities oth. than 
farm products & foods.' 79.1 79.0 78.9 78.8 78.8 77.9 78.7 
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December Electric Output Totals 9,118,490,000 Kwh. 


The Geological Survey of the United States Department of 
the Interior, in its monthly electrical report discloses that 
the production of electricity for public use in the United 
States during the month of December totaled 9,118,490,000 
kwh. This is a gain of 14% when compared with the 
8,058 ,361,000 kwh. produced in December 1934. For the 
month of November 1935, output totaled 8,688,299,000 kwh. 

Of the December 1935 output a total of 3,277,722,000 kwh. 
was produced by water power and 5,840,768,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 
(IN KILOWATT-HOURS) 


























Changes in Output 
ee Total by Water Power and Fuel from Previous Year 
a State - 
October November } December j|Nov. '35| Dec.'35 

New England... 630,748,000; 611,020,000} 640,838,000) +10% +9% 
Middle Atlantic. . ../2,299,220,000/2,275,740,000/ 2,457,750,000} +10 +11 
East North Central _|2,099,185,000/2,028,690,000) 2,154,626, +18 +18 
West North Central.| 533,886,000) 590,552,000} 579,267,000) +19 +3 
South Atlantic... . 1,031,282 ,000) 1,030,473 ,000/ 1,055,081, +23 +16 
East South Central.| 342,648,000} 361,056,000) 390,307,000 +1 +16 
West South Central.| 427,049,000) 416,245,000) 423,005,000) +12 +14 
Mountain......... 313,734,000} 293,945,000) 294,672, +15 +12 
in tetetuirdintemines 1,166,664,000/ 1,080,578 ,000/ 1,122,944, +14 +14 

Total for U. S....!8,844,416,000'8,688,299,000'9,118,490,000! +14%' +13% 





The total annual production of electricity for public use in the United 
States in 1935 surpassed all previous records. Ths total for the year was 
99,.366,000,000 kwh., about 9% larger than the total production of electricity 
in 1934 and 2,000,000,000 kwh., or 2% larger than the previous maxi- 
mum, which was for the year 1929. 

The average daily production of electricity for public use in the United 
States in December was 294,145,000 kwh. which is the record average 
daily production. The average daily output in December was about 14% 
larger than in November, the normal change is an increase of about 1.0%. 

The average daily production of electricity by the use of water power in 
December was 3% less than in November. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 



































Increase | Increase Produced by 
1935 1934 Water Power 
1935 1934 Over Over 
1934 1933 1935 1934 
Kilowatt Hrs. | Kilowatt Hrs. 

January _...| 8,349,152,000) 7,631,497,000 9% 10% 39% 39% 
February ...| 7,494,160,000} 7,049,492,000 6% 12% 40% 33% 
March... ___ 8,011,213,000| 7,716,891, 4% 16% 44% 40% 
eis snakes 7,817,284,000} 7,442,806,000 5% 15% 46% 47% 
a» ka oan 8,020,897,000| 7,682,509, 4% 10% 46% 42% 
Gas nia wie 7,872,548 ,000| 7,471,875,000 5% 3% 44% 36% 
pa TS 8,370,262,000| 7,604,926,000| 10% 2% 43% 34% 
A Re a ad 8,573,457,000;} 7,709,611,000); 11% 0% 39% 32% 
September ._| 8,208,267,000} 7,205,757,000| 14% x2% 37 % 33% 
October... .- 8,844.416,000| 7,830,819,000} 13% 5% 32% 34% 
November _.| 8,688,299,000} 7,605,730,000} 14 56% 37% 39% 
December. ..} 9,118,490,000} 8,058,361,000; 13% 8% 36 40% 
, RR 99 ,368,445,000'91,010,274,000! 9.2% 6.7% 40% 37% 

x Decrease. 


Coal Stocks and Consumption 


The total stocks of coal held by electric power utilities decreased 2.5% 
during December, standing at 7,357,889 net tons on Jan. 1 1936. Anthra- 
cite stocks were reported to be 1,107,404 tons and bituminous coal stocks 
were 6,250,485 tons, which are decreases of 0.2% and 2.9% respectively 
when compared with the tonnage of anthracite and bituminous coal on hand 
on Dec. 1 1935. 

The electric power utility plants consumed 3,385,169 net tons of coal 
during December. [his is an increase of 7.7% over the 3,142,854 tons 
used in November. Of the total amount consumed in December, 3,220,702 
tons were bituminous coal and 164,467 tons were anthracite. The use of 
bituminous coal increased 7.5% when compared with the 2,996,620 tons 
consumed in November and anthracite increased 12.5% over the 146,234 
tons reported in the preceding month. 

At the current rate of consumption, on Jan. 1, there was enough bitumin- 
ous coal for 60 days’ supply and sufficient anthracite for 209 days’ re- 
quirements. 
tm The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads gen- 
erating electricity for traction, Bureau of Reclamation plants, public works 
plants, and that part of the output of manufacturing plants which is sold. 
fhejoutput of central stations, electric railway and public works plants 
represents about 98% of the tota Jof all types of plants. The output as 
published by the Edison Electric Institute and the ‘Electrical World”’ 
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includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore the figures of 
output and fuel consumption as reported in the accompanying tables are 


on a 100% basis. 
[The Coal Division, Bureau of Mines, co-operates in the preparation 


of these reports.] 


i 
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Weekly Electric Output Above Preceding Week and 
Like Period a Year Ago 

The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 1 1936 totaled 1,962,827,000 kwh. Total output for 
the latest week indicated a gain of 11.4% over the correspond- 
Pare of 1935, when output totaled 1,762,671,000 kwh. 
lectric output during the week ended Jan. 25 totaled 




















1,955,507,000 kwh. This was a gain of oe over the 
1,781,666,000 kwh. produced during the week ended Jan. 26 
1935. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographtc Week Ended | Week Ended | Week Ended | Weck Ended 
Regtons Feb. 11936 | Jan. 25 1936 | Jan. 18 1936 | Jan. 11 1936 

New England.__.__._. 7.4 5.7 5.1 7.6 
Middle Atlantic... _. 8.4 7.5 8.2 101 
Central Industrial... - 10.5 8.3 8.6 12.1 
West Central._..____ 11.9 11.7 10.0 11.9 
Southern States... ... 12.3 12.3 12.7 13.6 
Rocky Mountain... 28.0 22.4 23.4 21.5 
Pacific Coast. ....._- 16.1 12.2 11.8 10.9 

Total United States. 11.4 9.8 9.6 11.2 











DATA FOR RECENT WEEKS 






























































(In Thousands Weekly Data for Previous Years- 
KWowatt-Hours) P.C. in Mtlitons of Ktlowatt-Hours 
Week of— Ch’ ge 
1935 |, 1934 1934 | 1933 , 1932 | 1931 ) 1930 ; 1929 
i Bee 1,969,662) 1,743,427/+-13.0| ._..| 1,619] 1,519] 1,672 1,747 1,806 
Dec. 14..... 1,983,431/1,767,418|+12.2| _...| 1,644) 1,563] 1,676 1,748 1,841 
Dec. 21..... 2,002,005) 1,787,936/4+12.0) ....| 1,657| 1,654] 1,565 1,770 1,860 
Dec. 28....- 1,847,264 1,650,467 +11.9} ....| 1,539) 1,415] 1,524 1,617 1,638 
Ses? Bi os 1,854,874) 1,668,731|+11.2) 1,564) 1,426| 1,619] 1,714 1,680 1,542 
Sem, Bhat 1,970,578) 1,772,609/+11.2| 1,646) 1,495) 1,602) 1,717, 1,816 1,734 
Sls - Miicamine 1,949,676|1,778,273|+9.6 | 1,625) 1,484] 1,598] 1,713 1, 1,737 
is 1,955,507| 1,781,666|+9.8 | 1,611) 1,470) 1,589) 1,687) 1,826 1,717 
GS rece 1,962,827] 1,762,671|+11.4/ 1,636] 1,455| 1,589] 1,679 1 1,728 
im, ieee 1,763,696 1,652) 1,483) 1,579) 1, 1,782) 1,726 
Feb. 15.._.. 1,760,562 1,641] 1,470! 1,545! 1,680 1,770 1,718 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of Ch'ge| 1933 1932 1931 1930 
Jan....| 7,762,513 8.9] 6,480,897| 7,011,736) 7,435, 8,021,749 
Feb__..| 7 6.7| 5,835,263) 6,494,091! 6,678,915| 7,066,788 
March .| 7 4.2| 6,182,281| 6,771,684| 7,370,687| 7,580,335 
April__.| 7 5.8| 6,024,855| 6,294,302| 7,184,514) 7,416,191 
May...| 7,544, 4.1| 6,532,686) 6,219,554| 7,180,210) 7,494,807 
June...| 7 +4.9| 6,809,440) 6,130,077| 7,070,729| 7,239,697 
July ...| 7, +9.6| 7,058,600) 6,112,175) 7,288,576| 7,363,730 
Aug..../ 8, 10.5| 7,218,678| 6,310,667| 7,166,086] 7,391,196 
Sept.../| 7, 14.0] 6,931,652| 6,317,733| 7,099,421| 7,337,106 
.-..| 8,388 13.6| 7,094,412) 6,633,865) 7,331,380] 7,718,787 
Nov.../ 8, 14.5) 6,831,573| 6,507,804) 6,971,644) 7.270.112 
iS 7,009,164| 6,638,424 7,288,025| 7,566,601 
Total. 180,009,501'77,442,112/86,063,969189, 467,099 











Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Business Conditions in Boston Federal Reserve District 
— Manufacturing Activity in 1935 Above 1934— 
Little Change Noted from November to December 


Stating that the average rate of manufacturing activity in 
the First (Boston) Federal Reserve District during 1935 
“recorded a substantial increase over the previous year,” the 
Federal Reserve Bank of Boston said that, however, during 
the fourth quarter of 1935 “industrial activity in New Eng- 
land has recorded little change, particularly between Novem- 
ber and December.” In its Feb. 1 “Monthly Review” the 
bank added: 

On a daily average basis the consumption of raw cotton by New England 
cotton mills was 2,891 bales in December as compared with 2,971 bales 
in November, which resulted in a contrary to seasonal decline of 2.6%. 
There was also a decrease in the daily average for wool consumption, which 
dropped from 1,163,000 pounds, grease equivalent, in November to 1,425,000 
pounds in December, representing a loss of 11%. For 1935 the volume 
of raw cotton consumed was 1.7% below the total for 1934, while raw 
wool consumption increased 110%, with a total consumption of 394,000,000 
pounds, grease equivalent. 

In the construction industry the daily average value of all classes of 
contracts awarded in December 1935 amounted to $984,000, exactly three 
times the average for the corresponding month of 1934. . . . 

The number employed in 1,549 identical Massachusetts manufacturing 
establishments increased 0.1% between November and December, while 
weekly payrolls were 6.9% greater with a resultant rise of 6.8% in 
average weekly earnings. These increases were contrary to the usual 
seasonal expectations. For the entire year the average number employed 
in Massachusetts industrial establishments increased 8.7% and average 
weekly payrolls were 10.7% over the corresponding average for 1934. 

The sales volume of 890 retail establishments in Massachusetts during 
December was 5.5% larger than in December 1934. The aggregate sales 
amounted to $28,787,292 in December 1935 and $27,276,680 in Decem- 
ber 1934. 





en 
Indexes of Business Activity of Federal Reserve Bank 
of New York 
In presenting its monthly indexes of business activity, in 
its “Monthly Review” of Feb. 1, the Federal Reserve Bank 
of New York stated that “in December an increase of more 
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than the usual proportions occurred in the distribution of 
goods and general business activity.” The bank continued: 

Among the indicators of retail trade, department store sales both in 
this district and for the country as a whole advanced by more than the 
average seasonal amount, and mail order house sales and chain store 
trade showed approximately the usual seasonal changes. Increades after 
seasonal adjustment occurred also in merchandise and miscellaneous freight 
car loadings, and in bulk freight shipments, advertising, and the volume 
of check transactions. Registrations of new passenger automobiles in 
December compared favorably with the previous month, according to pre- 
liminary reports. . . 

The decline in department store sales and in mail order house sales was 
about the same between 1929 and 1932, but in 1933 sales of department 
stores, which are situated principally in urban localities, receded further, 
while mail order house sales, which reflect chiefly conditions in rural areas, 
showed some improvement. As farm crops were marketed at higher prices 
and farmers’ incomes were augmented by rental and benefit payments, the 
rate of increase in mail order house sales was accelerated in 1934 and 1935 
so that by 1935 mail order house sales were 56% higher than in 1932 
and within 2% of the 1929 peak. Department store sales also rose in 1934 
and 1935, but the gain from 1933 to 1935 amounted to only 18% and 
sales remained about 29% less than in 1929. 


(Adjusted for seasonal variations, agar may <> _chmama » and where necessary 


























for price 
Dee. Oct. Noo. . 
1934 1935 1935 1935 

Primary Distribution— 
Car loadings, merchandise and miscellaneous ... 61r 63r 65r 67r 
Ge CRG, CGE en cccedcceceseouboosecense 6ir 63r 60r 66r 
Exports ..... és - nbtdédeséowanit ° 44 51 63 58p 
DIGGTED. coctocctccoccosseecoccocesusccecsese 60 72 71 79p 

Dtstributton to Consumer— 
Department store sales, United States......... 76 73 75 79 
Department store sales, District.......«< 73 70 72 74 
GCPets SUGGEST GRD... conddcddcdsacsoctsccoeustoe 63 59 59 
Other chain store sales...................-... 84 79 85 
Mall order house sales. ....................--- 74 80 80 79 
BEC asd kine 4d atistin cedocotsonéedoone 60 60 64 69 
New passenger car registrations............... 48r 66r 68r 8lp 
Gasoline consumption .....................-- 81 92 eines 

General Business Actictty— 
Bank debits, outside New York City.......... 697 64 70 74p 
Bank debits, New York City................-. 45 42 44 44 
Velocity of demand deposits, outside of N. Y. City 71 65p 72p 7lip 
Velocity of demand deposits, New York City... 47 42p 43p 43p 
New life insurance sales ...................... 59 60 58 55 
Factory employment, United States.-.......... 80 85 86 87D 
PE GE oa wcbbccbnadebcodenkéehouss 39 46 42 37 
DUES GERRI. .atddindtidinn contibiinndstbe 21 33 40 57p 
New corporations formed in New York State... 52 58 56 58 
Gt BSE ct cd acmacccodsunntacnns 140 148 149 150p 
Composite index of wages*...................- 181 190r 189 1897p 
Geen 06 BE. Vcidtidiiibniddocesiiotanodnneits 138 141 141 140 

p Preliminary. r Revised. *1913 average—100. 
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Wholesale and Retail Trade in Chicago Federal Reserve 
District at Seasonal Trend During December— 
Automobile Distribution Declined 


In its Jan. 31 “Business Conditions Report,” the Federal 
Reserve Bank of Chicago reports that wholesale and retail 
trade in the Seventh (Chicago) Federal Reserve District 
during December was at seasonal trend. The bank stated: 


Wholesale Trade 


Reporting groups of wholesale trade in the Seventh District followed 
seasonal trends in December, although a more favorable showing was made 
by some lines than others. The wholesale grocery trade experienced a 
greater-than-seasonal decline of 7% in the period and sales aggregated 8% 
emaller than in December 1934, and a 13% decrease from November in 
hardware sales was also more than average. Increases over the preceding 
month of 12% in the drug trade and 25% in electrical supplies were 
heavier than usual for the period. For the calendar year 1935 substantial 
gains over the year 1934 were recorded in all groups except groceries, where 
the increase was only fractional; drug sales exceeded those of the prior 
year by 10%; hardware sales were 21% larger, and electrical supply sales 
totaled 30% more. Higher ratios of accounts to sales were shown for 
December over November in groceries and hardware, while in drugs and 
electrical supplies the ratios were lower. . . 


Department Store Trade 


The gain of 52% in December over the preceding month in Seventh Dis- 
trict department store trade was close to average for the period, and that 
of 9% over a year earlier, though not so heavy as in a similar comparison 
for November, compared favorably with other months last year. Daily 
average sales were 10144% larger than in December 1934, due to the fact 
that there was one more Saturday in that month. Of the larger cities, 
Chicago showed the heaviest increase in December in the monthly com- 
parison—56%—and Milwaukee had the smallest gain with 42%. As in 
other recent months, Detroit trade recorded the most favorable trend over 
the corresponding month of 1934 and for the calendar year 1935 showed 
the largest increase over the entire year 1934—12%. Inventories at the 
end of December exceeded those at the close of 1934 by 5% in dollar 
value; stock turnover for the year was 4.56 tines in 1935 as compared 
with 4.27 times in 1934. 


The bank had the following to say as to the distribution 
of automobiles and industrial employment conditions in 
the district: 





Automobile Distribution 


Consumer buying of automobiles in the Seventh District dropped off in 
December, following two months of sharp gains, although wholesale dis- 
tribution showed only a slight decline from a month previous. As a 
result of these trends, stocks of new cars in dealers’ hands continued to 
rise. Both sales and stocks recorded heavy increases over December 1934. 
Trends in used cars were similar to those in new cars at retail, but the 
sales decline from November and the gain over December 1934 were much 
smaller for used than for new cars. The volume of automobiles sold in 
the year 1935 was substantially larger than that of a year earlier. A 
noticeable increase was recorded in December in the proportion of deferred 
payment sales to total retail sales of dealers reporting the item, a ratio 
of 46% comparing with 39% in the preceding month and with 46% for the 
corresponding month of 19384. .. . 
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Industrial Employment 

The trend in employment and payrolls of Seventh District industries 
during the Nov. 15 to Dec. 15 period was closely in line with that exhibited 
a month earlier, especially within the manufacturing groups. . . . The 
non-manufacturing industries, despite a continued seasonal decline in the 
construction group, registered aggregate gains for December amounting 
to 44%4% in employment and close to 5% in payrolls. These gains, con- 
trary to the trend of the preceding month, were effected mainly through 
the greater-than-seasonal expansion in the merchandising and coal-mining 
industries. The former of these two groups increased its employment 
volume 13% and wage payments 14%, and the latter showed increases of 
14 and 20%, respectively, in these items. Combined, the manufacturing 
and non-manufacturing divisions recorded an aggregate rise of 1% in 
number of wage earners and of 4% in amount of wage payments for the 
month of December as compared with the preceding month. As compared 
with the volumes of employment and payrolls recorded for the closing 
month of 1934, December 1935 showed gains of 14 and 27%, respectively, 
in these volumes. 


- — 
—_ 


Continued Hopefulness in Business Indications Ex- 
pressed by National City Bank of New York, 
Despite Some Elements of Uncertainty Durin 
January—Improvement Cited in Building aa 
Equipment Industries 


While observing that “the developments in the business 
Situation during January have added some elements of un- 
certainty to the outiook,” the National City Bank of New 
York, in its “Monthly Bank Letter” for February, states 
that on the whole the situation seems “to call for no great 
revision of previous opinions as to the 1936 prospect, and 
there is no evidence of change in the prevailing hopeful- 
ness.” In part, the bank adds: 

Commodity prices, with few exceptions, have been firm, including the 
farm products which in the long run might be affected if the Supreme 
Ccurt decision invalidating the Agricultural Adjustment Act should lead 
to increased production. Stock and bond prices likewise have shown 
strength, with the exception of a brief softening in government bonds upon 
the budget and foreign exchange developments described subsequently. 

Merchandise markets affected by the ending of the processing taxes, 
and by uncertainty as to new taxes, have been thrown into temporary 
disorder. However, the confusion will doubtless be overcome and a basis 
found for doing business in a normal volume. 

Next to the AAA decision the important event of the month was the 
passage of the veterans’ bonus over the President’s veto. Overlooking 
for the present the increase in the debt, the temporarily stimulating effect 
which the bonus payments will have is not to be denied. Merchants know 
from experience with other distributions of government funds that the 
recipients will spend them for automobiles, clothing, furnishings and the 
other things they need, as well as for the discharge of past obligations. 
To be sure, the bonds issued to the veterans will be dated June 15 and 
cannot be cashed before that time. However, the certainty that the funds 
are coming in will induce spending in anticipation. 


The bank points out that “one of the most encouraging 
developments of the year just passed has been the spread of 
improvement into the building and equipment industries.” 
It adds: 

This is the area in which the depression has been felt most acutely, 
these expenditures being of the kind most readily deferred in times of 
reduced national income. 

Because of the importance of the heavy industries to business recovery, 
it is of interest to survey the prospects in these lines for the coming year. 
Happily, the results of such a survey are favorable. While no boom, or 
anything resembling a boom, seems likely, it appears probable that these 
industries will continue the gains commenced last year. 

Impetus to further revival in these lines springs from a variety of influ- 
ences. First of all, sentiment is better, due to a growing conviction that 
business recovery is making headway, despite handicaps. With profits 
rising, business men are in a frame of mind to spend more money, not 
only for replacement of worn-out and obsolete equipment, but in order to 
prepare for the increased business that they see ahead. 

Moreover, the average man, relieved in a measure from the fear of 
losing his job or of further wage or salary cuts, is also spending more 
freely. Some of this money is going into home building and the kindred 
lines that are involved in furnishing a home. The gradual unfreezing of 
the mortgage market and reduction in mortgage rates of interest are 
proving helpful to this development. 

Still another by-product of the cheap money program that has proved 
helpful to business has been the opening of the bond market for refunding 
issues. This is making possible the conversion of much high interest-bearing 
corporate debt, with consequent reduction in the burden of fixed charges. 
Also, the ability to refund is rendering it unnecessary for corporate treas- 
urers to hoard cash against approaching maturities, thus releasing current 
funds for current expenditures. 





- — 
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Business Conditions in Philadelphia Federal Reserve 
District—December Industrial Production High- 
e.t Since Early 1931 


“Business conditions in the Third (Philadelphia) Federal 
Reserve District at the turn of the year generally reflected 
a higher rate of activity than for several years past,” said 
the Federal Reserve Bank of Philadelphia in its “Business 
Review” of Feb. 1. According to the bank, industrial pro- 
duction in December “reached the highest level since early 
1931, after allowance is made for the usual seasonal fluctua- 
tion; the index of manufacturing and mining combined in 
December rose to 80% of the 1923-25 average.” The bank 
continued : 

For the year 1935 as a whole the average rate of production was 8% 
higher than a year earlier, 14% higher than two years ago, and nearly 20% 
above the low reached in 1932. 

The value of building contracts awarded during December increased 
substantially over November and was larger than a year ago. 

Retail trade sales in December showed a considerable improvement over 
the usual seasonal change and as compared with the same month of recent 
years. This was also true of wholesale trade sales. Stocks of merchandise 
at retail and wholesale establishments at the end of the year were larger 
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than a year before, reflecting, in part, higher prices. The rate of stock 

turnover indicates a more rapid movement of merchandise through these 

channels in 1935 than in 1934. ' 
Manufacturing 

Manufacturing activity in this district has been well maintained at 
about the usual seasonal levels for December and January. Sales of goods 
have fallen off somewhat since the middle of December, reflecting largely 
the customary seasonal slackening in demand and the year-end listing of 
inventories at both producing and distributing establishments. 

Production of manufactures in December declined less than usual, and 
the level of factory operation continued the highest for that month since 
1930. This bank’s index of manufacturing activity, which is adjusted for 
the usual seasonal variation and for the number of working days, was 77% 
of the 1923-25 average as compared with 76 in October and November ; 
this index was 71 a year ago, 64 two years ago, and 54 three years ago. 
The average rate of productive activity for 1935 was 73 as compared 
with 67 for 1984, 64 for 1933, and a low of 61 for 1932; the high of 111 
was reached in 1929, and then continued to decline sharply until the 
middle of 1932. 


— 
_ 





Business Conditions in San Francisco Federal Reserve 
District—Activity Reached Highest Level of 1935 


in December 

The Federal Reserve Bank of San Francisco announced 
Jan. 28 that business activity in the Twelfth (San Francisco) 
Federal Reserve District during December, allowing for 
seasonal factors, ‘“was at the highest level of the year. In- 
dustrial output declined by no more than the usual seasonal 
amount, while adjusted measures of trade advanced sharply,”’ 
the bank said; adding: 

Value of building permits and construction contracts increased about 
25%. whereas considerable decline has taken place in December of most 
recent years. 

Maintenance of a comparatively high degree of activity during December 
followed a year of somewhat irregular but substantial expansion in Twelfth 
District business. Volume of industrial production was higher in 1935 than 
in any year since 1930, although output was roughly 35% below that of 
1929. In the last three months of 1935, rate of output was more than 50 % 
above that of th: last half of 1932 and early 1933 when the lowest level of 
the depression was raached. Improvement was evident in nearly all major 
industries during 1935, but the principal gains occurred in the building 
materials, non-ferrous metals and petroleum industries. ... 

Although the number employed in manufacturing averaged only slightly 
higher in 1935 than in 1934, available statistics indicate that payrolls 
increased by 10 to 15% as a result of larger earnings per smployee. 

_ Sales of departmant stores were 9% larger in value in 1935 than in 1934, 
and retail apparel and furniture sales increased by 16 and 27%, respectively. 
Although charge sales increased slightly more than cash sales, ratio of 
collections to outstanding accounts was consistently higher in the later ysar. 
New automobile sales advanced 65% over 1934 and were morse than three 
times as larg3 as in 1932. Wholesalers in 10 lines of trade reported an ag- 
gregate expansion of 14% in sales during 1935... . 

Agricultural income was about 15% larger in 1935 than in 1934, and is 
estimated to have been almost 50% greater than in 1932. Contrary to 
exparience during the two preceding years, expansion of income from crop 
sales reflectad increased volume of production, since prices for crops averaged 
lower during the year. Prices of livestock and livestock products averaged 
hi;her, and income from that division of agriculture increased sharply. 
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Sixth Consecutive Monthly Increase in Business During 
December Reported by National Industrial Confer- 
ence Board—Improvement Noted in 1935 


Business activity increased for the sixth consecutive month 
during December, according to the regular monthly survey 
of business conditions by the National Industrial Conference 
Board, issued Jan. 29. The survey said: 

Building activity and steel output advanced in December, although their 
usual seasonal movement from November is downward. Production of 
bituminous coal rose by more than the usual seasonal amount. Electric 
power output reached an all-time peak in mid-December. Automobile pro- 
duction in the United States and Canada was about 8% lower in December 
than in November, chiefly as a result of Christmas shut-downs. Machine 
tool orders in December were about the same as in November. 

The physical volume of department store sales last month was 9.7% 
greater than in December 1934 and 59% greater than in November. This 
compared with a usual seasonal increase from November to December of 
49%. Prices continued their upward trend during December. Wholesale 
prices rose 0.4% during the month, and 4.9% for the entire year of 19365. 
Retail prices in December were 0.9% above those in November and 5.8% 
higher than a year ago. Bank debits outside New York City were 7.3% 
higher than a year ago. 

Residential building contracts awarded in December were 13.7% higher 
than in November compared with a usual seasonal decrease of 6.8%, and 
were more than three times the total contracts reported in December 1934. 


In an analysis of reports of production and distribution 
the Conference Board said that business activity during 1935 
was greater than for any of the preceding recovery years. 
The Board, on Jan. 29, continued: 

Although complete figures for December are not available, it is apparent 
that industrial production during the last quarter of the year reached the 
highest level since the second quarter of 1930. Distribution, indicated by 
retail sales and by the volume of goods transported, advanced materially 
during the last quarter of 19365. 

The increases in production in 1935 in the major industries, compared 
with 1934, were 92.4% for residential building, 86.1% for machine tool 
orders, 45.0% for automobiles, 30.6% for steel ingots, 2.6% for bitumi- 
nous coal, 9.2% for electric power, 9.3% for petroleum, and 19.5% for 
total construction. 

The volume of department store sales in 19385 was 7.1% larger than in 
1934. Miscellaneous car loadings were 6.6% more, and total car loadings 
were 2.2% greater than during the previous year. 

The early introduction of 1936 models of passenger cars has had some 
effect upon maintaining automobile sales at unusual high levels during 
the last quarter of the year. Production for the first eight months of 1935, 
however, before the new models were introduced, was 28% more than for 
the same period of the preceding year or greater than the production for 
the entire year of 1934. Total automobile production for 1935 was about 





45% greater than for 1934. 
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Total building construction awards for 1935 were 19.5% more than 
for 1934, This rise was due primarily to the gain in private building 
operations; the volume of publicly-financed projects changed little. Resi- 
dential construction in 1935 was 92.4% greater than in 1934. 

Total retail sales for 1935 were 12% more than for 1984, and 28% above 
1938, but still nearly 10% lower than in 1931 and about 35% below the 
level reported in 1929. In some commodities, such as rayon, woolen goods, 
shoes, oil burners, electric refrigerators, vacuum cleaners, cigarettes, air 
conditioning equipment and gasoline, demand has expanded to the highest 
level since 1929 and, in some cases, to new all-time highs. 

Financial activity remains low, the Conference Board’s study shows. 
While advancing steadily throughout 1935, new security flotations remained 
far below normal, as did real estate activity and trading in commodity 
futures. Total financing of all kinds during 1935 was slightly higher 
than in 1931, but less than half of the total was corporation financing 
and only about one-twelfth represented new financing. While the volume 
of new corporate financing was larger than for any of the three preceding 
years, it represented less than one-quarter of the volume in 1931, and less 
than 5% of that done in 1929. 

Recovery has been slow in the commercial banking field. Frfom Jan. 2 
1635 to Dec. 31 1935 the earning assets of reporting member banks increased 
$1,413,000,000, but $1,182,000,000 of this increase was in United States 
security holdings. During the same period deposits increased $3,026,000,000, 
of which demand deposits contributed $2,474,000,000 and deposits of other 
banks $1,187,000,000. Government deposits declined $736,000,000 during 
this period. 

en 


Decrease in Number of Unemployed Workers in Decem- 
ber as Compared with November and December 1934 
Reported by National Industrial Conference Board 


The total number of unemployed workers in December 
1935 was 8,979,000, according to the regular monthly esti- 
mate of the National Industrial Conference Board, made 
public Jan. 30. This is a decrease of 218,000, or 2.4%, from 
the preceding month, and a decrease of 916,000, or 9.3%, 
below December 1934. The Conference Board said: 

From November to December 1935 the decreases in unemployment, by 
industrial groups, were: Trade, 350,000; mining, 28,000, and miscellaneous 
industries, 7,000. Unemployment showed an increase of 77,000 in manu- 
facturing and mechanical industries; 34,000 in transportation, and 30,000 
in domestic and personal service. 

Compared with December 1934, unemployment in December 1935 de- 
creased 23.7% in manufacturing and mechanical industries; 16.7% in 
trade; 7.2% in domestic and personal service; 5.8% in transportation ; 
0.8% in mining, and 7.2% in miscellaneous industries. 


The following table, prepared by the Conference Board, 
shows the number of unemployed workers in the various 
industrial groups in December 1934, November 1935, and 
December 1935: 

NUMBER OF UNEMPLOYED 




















November 
Industrial Group 1934 1935 1935 

DEE. scchkdtinsbiiiait ct baniabed 419,000 444,000 416,000 
Manufacturing and mechanical......-. 3,874,000 2,879,000 2,955,000 
I. iss ws’ eceien dete aseststhenmentientvn 1,386,000 1,272,000 1,305,000 
BEE botithtoedtitkveddbtidbeoteedada 718,000 948 ,COO 598 ,000 
Domestic and personal service... .... 1,096,000 988 ,000 1,018,000 
Industry not specified............... 491,000 462,000 455,000 
GEREP TREE Be cciaecce cocsebces 296 ,000 296,000 296 ,000 

i Ge Us & wo ae eeéeen 8,280,000 7,288,000 7,043,000 
Allowance for new workers since 1930 

I. «. cintinninniniie ccdeuntbtaaiilanididdimaaatien 1,615,000 1,909 ,000 1,936,000 

Total unemployed... .............. 9,895,000 9,197,000 8,979,000 





a This group includes agriculture, forestry and fishing, public service, and profes- 
sional service. The num given are the unemployed workers in 1930, satisfactory 
data being unavailable from which later changes in unemployment can be computed. 

b Industrial classification includes 3,188,000 listed as unemployed in census of 


April 1930. 
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National Industrial Conference Board Reports Manu- 
facturing Employment and Payrolls During De- 
cember Below November 


Average weekly and hourly earnings, hours of work per 
week, employment and payrolls in 25 manufacturing indus- 
tries were higher in December than in November, according 
to the monthly survey of the National Industrial Confer- 
ence Board, issued Feb. 5. Average hourly earnings in- 
creased 0.1 of a cent from November to December, and aver- 
age weekly earnings were $23.46 in December compared with 
$23.31 in November. Employment rose 0.9% during Decem- 
ber, and payrolls were 1.6% higher than in the preceding 
month, the Conference Board said. It continued: 

In 12 of the 25 industries, hourly earnings were higher in December 
than in November; in nine they were less, and in the remaining four there 
was no change. Higher average weekly earnings were paid in December 
in 19 of the industries. In five they were lower, and in one there was 
no change. 

In 19 industries average hours of work per week were higher in. December 
than in November, but in only eight of these were the hours more than 40. 
In 14 of the industries employment was greater in December, and 18 indus- 
tries reported more man-hours worked in December than in November. 
December payrolls were higher in 18 of the 25 industries. 

Compared with December 1934, average hourly earnings in December 
1935 were 1.9% more; the average work-week was 10.9% longer, and 
average weekly earnings were 13.1% higher than a year before. 

Because of the rise in the cost of living of 0.6% since November, real 
weekly earnings in December 1935 advanced only 0.1% over November. 
Since December 1934, however, real weekly earnings have advanced 7.9%. 


me 


Reported Lumber Mill Shipments Heaviest Since 
October—470 Softwood Mills Report Shipments 
57% Above a Year Ago 

Shipments from the lumber mills during the week: ended 

Jan. 25 1936 gained 12% over the preceding week and were 

the heaviest since October, according to reports to the 
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National Lumber Manufacturers Association from regional 
associations covering the operation of leading hardwood and 
softwood mills. Production dropped 2% from the previous 
week; new business 7%. Revised figures will lessen these 
declines. Reported lumber shipments were 10% above pro- 
duction during the week ended Jan. 25; new orders were 
19% above output. During the previous week shipments 
were 4% below output and orders 25% above. All items 
in the current week were shown by reporting softwood 
mills in excess of similar week of 1935, production at these 
mills being 71% above last year; new business 40% above; 
shipments, 57% above. The reports furnished the Associa- 
tion further disclosed: 

During the week ended Jan. 25 1936, 550 mills produced 184,210,000 
feet of hardwoods and softwoods combined; shipped 203,337,000 feet; 
booked orders of 218,628,000 feet. Revised figures for the preceding week 
were: Mills, 578; production, 118,113,000 feet; shipments, 181,337,000 
feet; new orders, 234,439,000 feet. 

All regions but West Coast, Southern cypress and Northern hardwoods 
reported orders above production during the week ended Jan. 25. West 
Coast’s orders were, however, only 1% below output. All regions but 
West Coast and Northern hardwoods reported shipments above production. 
All softwood regions but Northern pine and California redwood reported 
orders above those of corresponding week of 1935; all but Northern pine 
showed shipments above, and all but Northern hemlock reported production 
above last year’s week. 

Identical softwood mills reported unfilled orders on Jan. 25 the equiva- 
lent of 38 days’ average production and stocks of 145 days’ compared with 
26 days’ and 144 days’ a year ago. 

Forest products car loadings totaled 28,306 cars during the week ended 
Jan. 25 1936. This was 74 cars less than in the preceding week; 10,377 
cars above the same week of 1935, and 7,619 cars above corresponding 
week of 1934. 

Lumber orders reported for the week ended Jan. 25 1936 by 487 softwood 
mills totaled 210,911,000 feet, or 20% above the production of the same 
mills. Shipments as reported for the same week were 194,538,000 feet, or 
11% above production. Production was 175,793,000 feet. | 

Reports from 80 hardwood mills give new business as 7,717,000 feet, 
or 8% below production. Shipments as reported for the same week were 
8,799,000 feet, or 5% above production. Production was 8,417,000 feet. 


Unfilled Orders and Stocks 

Reports from 482 softwood mills on Jan. 25 1936 give unfilled orders 
of 923,569,000 feet and gross stocks of 3,576,441,000 feet. The 466 
identical softwood mills report unfilled orders as 918,731,000 feet on 
Jan. 25 1936, or the equivalent of 38 days’ average production, compared 
with 643,785,000 feet, or the equivalent of 26 days’ average production on 
similar date a year ago. 

Identical Mill Reports 

Last week’s production of 470 identical softwood mills was 174,067,000 
feet, and a year ago it was 101,916,000 feet; shipments were, respectively, 
192,579,000 feet and 122,535,000 feet, and orders received 208,564,000 


feet and 149,466,000 feet. 
i 


Employment and Payrolls in Manufacturing Industries 
of United States During December Above November 
—Several Non-Manufacturing Lines Report Gains 


Approximately 323,000 workers were returned to jobs in 
December in the manufacturing and non-manufacturing 
industries surveyed monthly by the United States Bureau 
of Labor Statistics, Secretary of Labor Frances Perkins 
announced Jan. 24, and weekly payrolls in these industries 
were $13,300,000 greater than in the preceding month. 
“Total employment in December in the manufacturing and 
non-manufacturing industries covered by the Bureau of 
Labor Statistics exceeded that of December 1934 by 694,700,” 
Secretary Perkins said. “Weekly payrolls were up by $38,- 
100,000,” she stated, continuing: . 

The outstanding features of the December employment situation were 
the substantial gains in employment and payrolls in retail trade, and the 
smaller-than-seasonal declines in employment in the manufacturing indus- 
tries and private building construction. 

December employment in the department, variety, general merchandising 
stores and mail order house group exceeded the levels of the corresponding 
month of 1929. The gain over the month interval of 31.6% in this group 
is attributable to Christmas purchasing. Gains were generally reported in 
other lines of retail trade. Based on reports received from 53,107 estab- 
lishments employing 1,024,706 workers in December, it is estimated that 
542,000 additional workers were employed in retail trade establishments 
of the country in December. 

Factory employment decreased by 0.4%. This smaller-than-seasonal de- 
cline was due to the fact that 40 of the 90 manufacturing industries reported 
guins in employment. A number of the industries reporting increases 
usually experience an employment decline in December. The favorable 
comparison is further noteworthy because of the fact that the automobile 
industry did not influence the monthly movement in December 1935 to the 
extent usual in recent years. 

Despite sharp December gains in automobile employment in the years 
1831-1934, factory employment in those years has, with but one exception, 
shown appreciable declines in December. The gain in the automobile 
industry in December 1935 was relatively small, due to the fact that the 
marked expansion in this industry had occurred in October and November. 
The small current decline in factory employment, therefore, indicates a 
well-sustained level without the impetus of sharp gains in the automobile 
industry. 

Despite the decline in factory employment, payrolls rose 2.8% from 
November to December. Expressed in actual figures, the decrease of 0.4% 
in employment represents a decline of approximately 29,600 workers over 
the month interval while the gain of 2.8% in payrolls indicates an esti- 
mated increase of $4,300,000 in the amount paid out in weekly wages to 
factory workers in December. 

The preliminary index of factory employment for December was 84.6. 
With the exception of the two immediately preceding months, the employ- 
ment index stands at the highest level recorded since November 1930. The 
factory payroll index (76.6) exceeds the levels of all preceding months 
since November 1930. 

The preliminary December factory-employment index is 8.3% above the 
index for the corresponding month in 1934. The preliminary December 
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payroll index is 21.2% above that of December 1934. Expressed in con- 
crete numbers, there were 545,000 more wage earners on factory payrolls 
in December 1935 than in December 1934, while weekly wage disbursements 
were $27,260,000 larger. 

Taking the average of the year 1935 as a whole, employment in the 
manufacturing industries was greater than the average for any year since 
1980. The index for the year was 4.2% higher than that for the year 1934, 
19% higher than 1933, 28.1% above 1932, and 6.1% above 1931. 

The average of weekly factory payrolls for the 12 months ending 
December 1935 was 13.4% above the average for the year 1934, 44.7% 
above the 1983 average, 52.3% above 1932, and 4% above 1931. 

Employment in the durable goods group decreased 0.5% from November 
to December, and the non-durable goods industries showed a net decline of 
0.4%. Both groups reported increases in weekly payrolls over the month 
interval, the gains being 2.8% in the durable goods group and 2.9% in 
the non-durable goods group. The index of employment in the durable 
goods group for December (75.7) indicates that for every 1,000 workers 
employed during the index base period (1923-1925) 757 were employed 
in December 1935. The December non-durable goods index (94.1) indi- 
cates that 941 out of every 1,000 workers employed during 1923-1925 were 
working in December 1935. 

In addition to the gains in employment and payrolls in the automobile 
industry, gains in employment were reported in 39 other industries. Gains 
in payrolls were shown in 61 industries. Among the more important indus- 
tries in which increased numbers of workers were shown were blast furnaces- 
steel works-rolling mills, foundries and machine shops, cotton goods, silk 
goods, boots and shoes, slaughtering and meat packing, book and job print- 
ing, newspapers and periodicals, and machine tools. In machine tools the 
gain of 1.4% continues the monthly expansion which has been shown 
consistently in this industry since November 1934. The December index 
of employment for the machine tool industry (101.5) is at the highest 
level reported in the industry in any month since November 1930 and 
equals the index for that month. | 


An announcement emanating from the office of the Secre- 
tary of Labor had the following to say: 


Non-manufacturing Industries 


In addition to the estimated increase of 342,300 workers in retail trade 
establishments, approximately 30,000 workers returned to jobs in anthracite 
and bituminous coal mines. The increase of 23% in employment in 
anthracite mines represents a gain of approximately 15,300 workers and 
indicates a partial recovery from the sharply reduced operations of the 
preceding month. The gain of 4.0% in employment in bituminous coal 
mines indicates an increase of approximately 14,200 workers. Weekly 
payrolls of anthracite mines were estimated to be approximately $1,194,000 
greater during the Dec. 15 pay-period than in the corresponding period 
of the preceding month. 

The most pronounced declines in employment from November to December 
were seasonal in character. Employment in quarries and non-metallic mines 
decreased 7.7% over the month interval due to winter weather conditions. 
In the private building construction industry the seasonal decrease in em- 
ployment (6.7%) was not as pronounced as the decreases shown in the corre- 
sponding month of the preceding four years for which information is avail- 
able. Dyeing and cleaning establishments also reported seasonal contraction, 
3.8% fewer employees being reported in December 1935 than in November. 


Manufacturing Industries 

Forty of the 90 manufacturing industries surveyed reported larger 
number of workers in December than in the preceding month. Payrolls 
rose 2.8% over the month interval. This increase in payrolls is partially 
due to the fact that payrolls in the preceding month were slightly reduced 
by the observance of the Armistice Day holiday in certain localities. 
Gains in payrolls were widespread, however, 62 of the 90 monufacturing 
industries surveyed having reported increases. 

The most pronounced gains in employment over the month interval were 
in the electric and steam car building industry (9.1%), boots and shoes 
(6.3%), wirework (4.4%), and agricultural implements (4.1%). Employ- 
ment in the cast-iron pipe industry increased 3.1%, and gains of 3% each 
were shown in the iron and steel forgings and the textile machinery indus- 
tries. Among the remaining 33 industries reporting employment gains 
were such important industries as automobiles (2.3%), book and job print- 
ing (2.3%), foundries and machine shops (1.8%), cotton goods (1.8%), 
slaughtering and meat packing (1.8%), newspapers and periodicals (1.2%), 
machine tools (1.4%), silk and rayon goods (1.0%), and blast furnices- 
steel works-rolling mills (0.9%). 

Seasonal declines in employment were reported in December in beet 
sugar (39.2%), canning and preserving (18.9%), radios and phonographes 
(15.3%), jewelry (9.5%), cement (9.4%), stoves (3.0%), and cottonseed 
oil-cake-meal (7.8%). The soap industry reported a decrease of 6.2% in 
employment over the month interval, and losses ranging from 8% to 3.9% 
were reported in-steam and hot-water heating apparatus, men’s furnishings, 
flour, millwork, explosives, shirts and collars, and aircraft. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base use in computing these indexes is the three-year 
average, 1923-1925, taken as 100. In December 1935 reports were received 
from 23,481 establishments employing 3,932,980 workers whose weekly 
earnings were $87,458,485. The employment reports received from these 
co-operating establishments cover more than 55% of the total wage earners 
in all manufacturing industries of the country and more than 65% of the 
wage earners in the 90 industries included in the Bureau of Labor Statistics’ 
monthly survey. 

The following tabulation shows the percentages of change in employment 
and payrolls in the Bureau’s general indexes of manufacturing industries 
from November to December in each of the 17 years, 1919 to 1986, 
inclusive: 
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In the table following are presented the indexes of factory employment 
and payrolls for December 1935, November 1935, and December 1934. The 
indexes are not adjusted for seasonal variation: 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 


(Three-year average 1923-1925—100) 
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Employment Payrolis 
ufacturing Industries— xDec. | Nov. Dec. Noo. 
— Ky 1935 1935 1934 1935 
All industries. ......-.......--- 84.6 | 284.9 78.1 74.5 
bie 00GB. «4 cccccecocce 75.7 | 276.1 64.4 68.1 
Ssen-Gurebie g000s.....------ 94.1 | 294.5 | 92.8 282.6 
one gene cog 
Iron and steel and t products, 
not including machinery - --. 76.6 76.8 66.6 | 68.7 | x65.1 47.6 
furnaces, steel works, an 
Wil a ain. ......-<-c 76.9 | 76.2| 66.9| 71.9| 266.4| 46.5 
Bolts, nuts, washers and rivets.| 83.7 83.2 74.7 76.3 69.6 53.7 
Cast-iron pipe. -....--------- 4 62.8} 51.2; 48.5 | 34.0; 30.4 | 27.4 
incl. silver an 
ee vor Re & edge tools.|; 80.9 80.9 76.6 71.2 67.9 57.6 
Forgings, iron and steel...-.-- 67.1 65.2 54.9 55.5 51.5 43.5 
eee 57.6 56.8 50.4 57.4 55.7 41.1 
Plumbers’ supplies - ---.------- 94.0 | 95.6; 64.2 | 61.2; 60.0/ 39.9 
Steam & hot-water heating ap-|_. 
d steam fittings..| 57.0 58.7 48.6 40.7 41.4 31.4 
 ~ gadenastre vrei “| 99.8 | 108.5 | 86.1) 80.7| 86.0} 1:1 
Structur mental metal-| 
work enn EOL 56.8 | 258.6 57.6 45.0 | 244.7 39.2 
Tin cans and other tinware. a 92.9 95.3 | «85.5 91.5 91.5 79.6 
ludi e tools, 
bg 8 Seote. the a saws)-| 73.2 71.3 59.3 76.0 71.1 52.1 
Wee. |. i escencceseo 144.4 | 138.4 | 126.1 | 145.7 | 135.5 | 107.2 
achinery, including trans- 

” portation squipesent oe ececs 93.1 93.8 78.5 | 80.7 | 78.9 | 60.2 
Agricultural implements - - - - -- 128.9 | 123.8 83.8 | 155.2 | 145.0 91.2 
Cash , adding machines 

and calculating machines aa 111.4 | 109.5 99.9 | 96.1 88.5 | 81.7 
Electri hin , apparatus 
and monk ony _ sa phew Aa “ees 74.0 75.4 65.6 65.1 64.6 52.2 
Engi , tractors an 
= ogg lesen 105.3 | 103.0} 76.7| 79.0| 76.1| 52.7 
Foundry & machine-shop prods.| 79.0 | 77.6 66.8 | 68.5 | 65.3 | 49.7 
Machine tools. ......-------- 101.5 | 100.1 72.2 96.0 90.2 56.4 
Radios and phonographs- - ---- 230.0 | 271.6 | 207.9 | 143.7 | 179.8 | 132.0 
Textile machinery and parts... 68. 66.0 62.5 61.1 54.4 50.9 
qn yeeeemes and pere--~-+-- 103° [2101.0 | 78:4 | 1042 |2101°8 | 676 
SEB oc cccce 2 |Z ; ‘ 2 {2 . 7 
Se eee 430.3 | 447.8 | 269.4 | 361.0 | 358.9 | 233.4 
PS RES SE ane erree 118.2 |z115.5 88.9 | 118.8 |2116.7 764 
Cars, electric & steam railroad. 50.1 45.9 34.0 55.2 47.4 31.5 
a nl 22.8 22.8 36.5 10.7 10.1 16.6 
DEE... wc ccosecenens 81.7 | 282.3 68.5 74.4 | 272.5 55.3 

Railroad repair shops.-.-.------- 55.8 55.7 52.0 57.1 54.5 44.4 
Electric railroad _...-.-------- 64.8 | 65.1 65.5 | 61.8 59.3 58.4 
Steam railroad_.....--------| 455.1 55.0 51.0 56.9 54.2 43.5 

Nonferrous metals & their prods.| 92.3 93.1 79.2 79.4 78.5 61.8 
Aluminum manufactures -.-.---.-. 82.1 83.0 73.5 76.7 77.0 63.9 
Brass, bronze & copper products}; 88.5 | 89.0; 74.0) 73.4| 72.9) 55.6 

d time- 
pe Oy " on peice: 94.4 79.0 88.8 90.7 65.8 
Oe ee 76.0 84.0 74.4 65.1 65.4 63.4 
Lighting equipment. ----..---- 86.9 86.9 69.8 84.7 83.5 60.1 
Silverware and plated ware....| 71.3 | 73.0 70.7 | 58.7 60.5 | 55.6 

ting fining—co ; 
Renetting &  rerining—Copp+/ 99.7 | 88.0] 74.7 | 65.9| 61.9 | 46.6 
Stamped and enameled ware - - 117.0 | 116.2 97.8 | 102.8 | 101.0 77.6 

Lumber and allied products... .- 54.5 | 256.0 47.8 44.3 | 245.0 33.3 
SR ERR 74.8 77.0 65.0 58.4 59.3 45.9 
Lumber, millwork... .-.-----.- 46.9 48.7 36.7 39.0 39.6 24.6 
Lumber, sawmills...........-. 35.1 | 236.0 31.6 26.0 | 226.5 20.0 
Turpentine and rosin. ._..--.-- 99.7 | 100.7 92.9 64.4 65.8 50.2 

Stone, clay and glass products-- 4 Sy 974 ye 9 re 
Fe Lee UN LE Aonwest TES | el ae) 11 8] 863 
RN a 97.8 98.4 87.4 94.2 91.2 71.9 
el 2) Al 988) el ee) ws 
Pottery _- CPLA EM NK 70.0 70.6 55.9 54.6 50.0 

Non Durable Goods 

96.8 97.0 92.8 82.0 79.7 75.3 
a = gag their products. .... 96.2 96. 1 04. 0 85.5 82. 6 80.2 

—ome  .. 2. : . . ; , 
Soe ew ----------| 92:2] 90.6 | 96.0] 81.2| 76.8] 81-2 
Cotton small wares........ 90.5 89.4 83.0 84.5 78.6 70.8 
Dyeing and finishing textiles| 111.0 | 111.7 | 114.8 | 93.5) 88.2 | 99.6 
Hiats, fur-felt.......ccccee- 83.6 82.6 77.0 84.9 69.6 71.3 
A oe oo 115.1 | 117.6 | 110.4 | 114.6 | 120.0 | 109.2 
Silk and rayon goods....._. 73.2| 72.5| 76.3| 63.2| 60.9| 64.9 
Woolen and worsted goods..| 102.4 | 103.1 | 85.6 | 84.3] 79.4| 66.6 
Wearing apparel__........... 93.8 94.8 86.0 70.3 69.2 61.3 
Clothing, men’s_........-. 89.4 88.9 79.1 66.6 64.4 52.6 
Clothing, women’s. ........ 120.4 | 121.9 111.6 84.0 81.3 77.6 
Corsets and allied garments. 83.3 85.1 89.3 77.5 78.7 85.1 
Men’s furnishings--.......-.-. 106.4 | 109.7 | 108 4 76.4 84.1 77.7 
ee 49.2 50.1 55.9 36.1 34.9 44.1 
Shirts and collars._.._..... 105.6 | 109.8 90.5 | 103.7 | 111.3 79.7 

Leather and its manufactures-.- 86.2 82.3 84.8 75.3 66.6 69.1 

Boots and shoes._........_.- 82.7 | 277.8 82.9 66.6 56.1 63.7 
_{ me prereeeeas ios | 1098 | eee | ant | BE | B88 
"Baling enveesescneenwseoss| 124 | HBS | 1184 | 90:4) 907 | 98-7 
prep Ana yn gle pape pica 150.1 | 153.0 ; . : 
Putter ce22-e wwe wcwwaasa] 68.5] 70.1] 723] $50 | g44| 53.0 
rn nn gamle ie tgiae 86.3 | 85.2| 91.38 80.7| 73.7| 82.8 
a 73.2 75.8 77.2 64.5 67.7 63.6 
1 Seeeeneners sea] oe] ce] | oz Set 
bh & king... , ‘ : ‘ j 
Ste hoot meat Dacking--) 145'2 |7238.9 | 113.0 | 122.0 | 202:7| 68.3 
Sugar refining, cane......... 77.6 76.8 87.7 70.7 62.4 72.5 
Tobacco manufactures._........ 58.2 59.7 61.9 49.6 48.9 49.9 
hewing and k : ; 
Chewing ane smoking tobaceo; 4.5] o6.3| 71.5| 66.9] 68.7| 67.4 
and cigarettes.........-| 57.1 58.8 60.6 47.4 47.0 47.7 

Paper and printing............- 99.7 98.7 97.5 91.8 88.0 86.3 
ee et 90.4 92.9 88.5 87.6 89.1 82.7 
I i 110.0 | 109.0 | 107.4 94.4 91.7 83.5 

Printi and publishing—Book 

oan a een RPS A 91.2 89.1 89.3 84.7 78.4 80.1 

y Newspapers and periodicals. -- 102.4 | 101.2 | 100.4 | 96.8} 93.1 | 94.2 

em and a roducts, & 
petroleum mor on RPT ANS, + 111.1 |z112.4 | 108.8 | 101.0 | 299.1 91.7 

Other than petroleum refining..| 111.4 |z112.9 | 108.3 99.9 | 299.2 89.9 
I 108.8 | 109.5 | 103.9 | 102.1 | 101.9 90.0 
Cottonseed—oil, cake & meal) 90.5 98.1 91.4 j 104.2 86.9 
Druggists’ preparations... 98.8 | 100.3 | 102.8 94.7 94.8 
OD «0: a nti diem ead 86.7 89.9 90.6 80.2 70.7 
RR TEE ee AR re 84.5 83.9 99.5 72.5 75.5 
Paints and varnishes....... 108.1 | 109.3 99.5 94.0 78.1 
Rayon and allied products..| 357.9 | 356.1 | 329.5 263.3 | 240.1 
allt RS ET ATE SS. 97.3 | 103.7 99.6 98.3 90.7 

Petroleum refining ........... 109.7 |z110.3 | 110.8 z98.8 97.8 

Rubber products...........-..--. 83.0 | 282.7 80.2 z70.3 66.0 

Rubber boots and shoes....... 60.1 58.5 59.3 50.1 52.1 
ub oods, other than boots, 

are and inner tubes..| 129.2 | 130.7 | 115.1 113.7 92.5 

Rubber tires and inner tubes._! 70.5 | z69.8 71.9 z59.9 60.0 











x Decenber 1935 indexes preliminary, subject to revision. z Revised. 





Feb. 8 1936 


The 17 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for December 1935, where available, and percentage 
changes from November 1985 and December 1934 are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers of the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records: 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN DECEMBER 1935 AND COMPARISON 
WITH NOVEMBER 1935 AND DECEMBER 1934 
































Emtloyment Payrolis 
Industry P. C. Change From P. UC. Change From 
Indez indez 
Dec. Nov. Dec. Dec Oct. Noo. 
1935 a 1935 1934 |1935a/; 1935 1934 
Trade— Wholesale ......... 86.8 +0.4 +2.1 68.6 +2.6 +5.9 
EERE ie Sa 93.3 | +10.3 +2.4 69.4 +9.5 +48 
General merchandising.| 133.7 | +31.6 +4.1 | 104.9 | +27.9 +6.0 
Other than general mer- 
chandising .......... 82.7 +3.2 +1.7 62.1 +4.1 +4.5 
Public Utilities— 
Telephone and telegraph..| 69.6 —0.3 —O0.1 75.6 +0.9 +3.3 
Electric light & power & 
manufactured gas. ..... 87.1 —O6 +4.2 86.0 +3.2 +9.8 
Electric-railroad & motor- 
bus operation and ape 70.5 —0.8 —0.7 66.1 +3.6 +6.1 
Mining—Anthracite........ 57.3 | +23.0 —7.0 55.4 | +95.3 +5.9 
Bituminous coal. ........ 79.2 +4.0 —0.6 69.3 +5.8 | +21.6 
Metalliferous............ 53.5 +1.8 | +20.5 43.2 +9.1 | +46.9 
Quarrying and nonmetallic! 43.1 —7.7 +2.4 29.7 —7.4 | +25.8 
Crude petroleum producing! 72.4 ——U0.8 —B8.0 60.1 +5.6 +1.0 
ces — 
Hotels (year round)..... 80.5 | —08 +1.0 | b64.2 | —0.9 +3.2 
Dinan pibatiohenes 81.1 —0 2 +20 67.5 +1.1 +6.6 
Dyeing and cleaning...... 73.4 —3.8 +1.4 52.9 —44 +3.5 
ib ecswbembdaooca c +0.2 +2.1 c +0.3 +1.9 
Brokerage. ............. c +3.5 | +14.6 c +5.0 | +19.4 
Insurance. ......-....... c +0.1 +0.7 c +1.2 +2.7 
Building construction -. ~~... c —6.7 +4.9 c —4.3 | +14.5 








a Preliminary. b Cash payments only; the value of board, room, and tips cannot 
be computed. c Data not available for 1929 base. 
eg 
January World Coffee Consumption at Record, Accord- 
ing to New York Coffee & Sugar Exchange 


World consumption of coffee as measured by deliveries 
to consuming channels, reached record proportions during 
January when 2,368,102 bags disappeared, and for the first 
seven months of the current crop year were also above any 
similar period on record, according to the New York Coffee 
and Sugar Exchange. Deliveries during July 1935 through 
January 1936 were 15,181,249 bags against 12,855,379 bags 
during the similar 1984-35 period, a gain of 2,325,870 bags, 
or 18.1%, the Exchange said on Feb. 3, adding: 

The United States deliveries were 7,670,249 bags against 6,464,379 
bags during the previous equivalent period, an increase of 1,205,870 bags, 
or 18.7%, while European sources took 6,753,000 bags against 5,799,000 
bags, a gain of 954,000 bags, or 16.5%. Deliveries of Brazil coffee in 
ports other than the United States and Europe were 758,000 bags against 
592,000 bags during the similar 1934-35 period, a gain of 166,000 
bags, or 28%. 

Coffees of Brazilian growth shared in the total distributed to the 
extent of 9,905,000 bags during the seven months so far this season 
against 8,628,000 bags previously, an increase of 1,277,000 bags, or 14.8%. 
All other growths delivered totaled 1,049,000 bags above the previous 
period, an increase, however, of 24.8%. The totals were 5,276,000 bags 
against 4,227,000 bags. 

—_—_—_<—_—___. 
World’s Visible Supply of Coffee Feb. 1 Below Jan. 1, 
According to New York Coffee & Sugar Exchange 


The world’s visible supply of coffee decreased 12,458 bags 
during the month of January, according to the New York 
Coffee & Sugar Exchange, standing at 7,831,629 bags on 
Feb. 1 against 7,844,087 bags a month previous. Stocks 
in sight are equivalent to about 34 months’ consumption 
at the present rate of use. The Exchange on Feb, 5 said: 

Supplies in and afloat for the United States increased 37,542 bags during 
the month from 1,653,087, of which 656,700 were afloat from Brazil, to 
1,690,629 bags, including 852,700 bags afloat from Brazil. European sup- 
plies in sight increased by 120,000 bags from 2,896,000 at ths start of 1936 
to 3,016,000 bags on the first of February. The only decrease took place 
in stocks in Brazilian ports which declined 170,000 bags from 3,295,000 to 


3,125,000 bags. 
a 


84,000 Bags Coffee Destroyed by Brazil During First 
Half of January 


During the first half of January 84,000 bags of coffee were 
destroyed in Brazil, the New York Coffee and Sugar Ex- 
change announced Jan. 25 that it was informed in a cable- 
gram from Rio de Janeiro. This brings the total coffee 
eliminated since June 1931, when the program was started, 
to 35,885,000 bags. Destruction from June 1931 to Dee. 31 
1933 amounted to 25,842,000 bags, while during 1934, 
8,266,000 bags were destroyed and during the 1935 year 
1,693,000 bags. 

Se 
Colombian Coffee Exports Increased 48% During 
Period from July 1935 Through January 1936 


Exports of coffee from Colombia, second only to Brazil 
in world production, were up 48% during the first seven 
months of the new crop year, according to figures released 
Feb. 6 by the New York Coffee & Sugar Exchange. From 
July 1935 through January 1936, 2,303,102 bags were 
shipped, against 1,556,553 during the equivalent 1934-35 
period, a gain of 746,549 bags, or 48%, the Exchange said, 
adding: 

The United States took 1,716,018 so far this season, against 1,321,260 
during the previous similar period, a gain of 30%, while shipments to Euro- 
pean points were 519,659 bags against but 202,130 a year previous, an in- 
crease of 157%. ‘To other than United States or European points, ship- 
ments were 67,425, just about doubling the previous season's 33,163 bags 
total. 
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Monthly Statement of Sugar Statistics of AAA Covering 
First 11 Months of 1935—Deliveries from Domestic 
Consumption During Period Amounted to 6,093,348 
Short Tons 

_ The sugar section of the Agricultural Adjustment Admin- 

istration issued on Jan. 10, its monthly statement of sugar 

statistics obtained directly from cane refiners, beet sugar 
ocessors and importers. The data cover the period 
anuary-November 1935, and are obtained in the adminis- 
tration of the Jones-Costigan Act, which requires the 

Secretary of Agriculture to determine consumption require- 

ments and establish quotas for various sugar producing areas. 

Total deliveries for domestic consumption during the first 11 

months of 1935, the statement said, amounted to 6,093,348 

short tons in terms of 96-degree sugar. This quantity in- 

cludes revision of January-October figures for conversion to 
96-degree value of grades of refined sugar testing less than 
standard refined sugar. A report covering the period Janu- 

oo was given in our issue of Dec. 28, page 4082. 

he following is the report of the AAA for the January- 

November period: 


RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS AND DELIV- 
ERIES FOR DIRECT CONSUMPTION FOR JAN.-NOV. 1935* 





























(In short tons raw sugar value) 
ay Doon Lost 
Stocks on or Direct| by |Stocks on 
Source of Supply Jan. 1 Con- Fire, | Nov. 30 
1935 Recetpts | Meltings |jsumption| &c. 1935 

Re ee 283 ,600/ 1,566,828) 1,704,023 4,906 48| 141,451 
Dipipacthededseccoocs ert ye pena ting 3,042 pana ,460 
psi sideasdninen . d ' 125 26 37,809 
Philippines ............ 158,754) 669,670} 811,385 767 128 16,144 
Continental. .......... 19,913} 160,526) 143,300 328 ate 36,811 
Other countries......._.| 554 dws 43000 roe see |= 8788 
Sa age . a s ee 3,782 
Miscell. (sweepings, &c.)| -—....- 651 645 6 Seal | eecibe 
Te caret pla Ba 534,024'4,021,646/4,289,829! 9,182] 2021 256,457 








Corp., Ltd.; Colonial Sugar Co.; God ‘ 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere Sugar 
ag Fn ne Sugar Refining Corp.; Sterling Sugars, Inc., and Western 


TOE TIPU SP RUNES SEAN, aT 
AND PRO 4 
UARY-NOVEMBER 1935 ee 


(In terms of short tons refined sugar as produced) 

















Domestic |Refiners and 
Beet Beet 
Refiners Factories Factortes 
Initial stocks of refined._._............_.__. 302,898 | 1,060,209 1,363,107 
Ns dickinndédelithie ins xcbnirine sh-eaaaed saidtes ane ne eet 5,087,533 
RE Ee 1 ls PS NRE aa x4, : y1,216, z5,249,041 
Final stocks of refined..._._._____._._.._._._._. 319,755 881,844 1,201,599 





Compiled by the AAA, Sugar Section, from reports submitted by refiners. 

x Deliveries include sugar delivered against sales for export. Department of Com- 
merece reports of refined sugar amounted to 109,056 tons during Jan.-Nov. 1935. 
y Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. z Equivalent to 5,573,160 short tons of 96 deg. raw suagr. 


STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CONSUMPTIUN 
SUGAR FROM SPECIFIED AREAS, JANUARY-NOVEMBER 1935 
(In terms of short tons of refined sugar) 


a 

















Stocks on Deliveries Stocks on 

Source of Supply Jan. 1 1935| Recetpts or Usage |Nov. 301935 
SF SRST OTT ee RS *162,139 316,889 338,394 *140,634 
| Rl neon ae ttm Kies ccascre 19,067 19,067 Rao 
oe in o4ecdebncedencén *6,478 113,329 110,826 8,981 
SG: ot @ dicteptthasdrai oe mee 8,134 1,643 ,005 11,772 
SRS SEP ae 10 688 188 510 
China and Hongkong.........| —..... 79 we Bc’ making 
Other foreign areas..........| ...... 4,196 2,063 *2,133 
a iain itt 176,761 525,891 538,622 164,030 











Compiled in the AAA Sugar Section, from reports and information submitted on 
forms SS-15B and SS-3 by importers and distributors of direct-consumption sugar. 
Includes sugar in bond and customs custody and control. 


DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM LOUISIANA 
ian SUGAR MILLS 
veries of direct-consumption sugar by Louisiana mills amounted to 56,591 
tons in terms of refined sugar, delivered in the January-November 1935 period. 


—_— — 
—_- 





More Sugar Consumed in United Kingdom During 1935 
than in 1934—Increase Approximates 1% 


Consumption of sugar in the United Kingdom during 1935 
totaled 2,239,440 long tons, raw sugar value, as compared 
with 2,216,610 tons in 1934, an increase of 22,830 tons, or 
approximately 1%, according to advices received by Lam- 
born & Co. from London. An announcement by the firm, 
Feb. 1, continued: 

Of the 1935 consumption, approximately 28% were home-grown beet 
sugars, while imported sugars aggregated 72%. In the previous year, home- 
grown beet sugars accounted for approximately 25% of the year’s con- 
sumption, while the imported product aggregated 75%. 

Stocks of sugar in the United Kingdom on Jan. 1 1936 totaled 453,000 
long tons, raw sugar value, as contrasted with 474,000 tons at the 
beginning of 1934, a decrease of 21,000 tons, or 4.4%. 

a 


Cotton Producers’ Pool Invites Offers on Portions 


of Holdings 


In response to numerous requests from the cotton trade 
that cotton from the 1933 Cotton Producers’ Pool be made 
available to meet domestic and foreign mill requirements, 
Oscar Johnston, Manager, Cotton Pool, announced Feb. 3 
that W. M. Garrard of Greenwood, Miss., had been au- 
thorized to receive offers for any part or all of approximately 
25,000 bales of long staple cotton listed with Mr. Garrard 


Chronicle 


861 


as Manager of the Staple Cotton Co-operative Association. 
Mr. Johnston stated further that on Feb. 12, the Pool would 
receive and review offers from the trade for the purchase of 
not to exceed an aggregate of 50,000 bales of that part of 
the Pool stock listed for sale with the American Cotton 
Co-operative Association which is described in Pool Catalog 
No. 3. Mr. Johnston emphasized that the Pool was not 
offering cotton on the market but was inviting offers from 
the trade. He said: 

If offers are satisfactory, cotton in an amount not exceeding 50,000 
bales will bs sold but not more than 5,000 bales will be sold to any one 
firm or interest. No sales will be made below present prics levels prevailing 
at the points at which cotton is located. 


_ 
= 


Rayon Consumption During 1935 Reached Record Pro- 
portions According to “Rayon Organon’’—More 
Cotton, Wool and Silk Consumed Than in 1934— 
Textile Industry Continued Active During January 


United States consumption of the four leading textile 
fibers, cotton, wool, silk and rayon, registered a sharp gain 
in 1935 as compared with 1934, according to figures made 
public Feb. 7 by the “Rayon Organon,” published by the 
Textile Economics Bureau, Inc. While the consumption of 
all fibers showed a gain compared with the previous year, 
it was pointed out that the use of wool and rayon registered 
the sharpest gain. Rayon consumption, for instance, was 
the largest on record, an announcement issued by the Textile 
Economics Bureau further said, adding: 

Total consumption of all fibers in 1935 amounted to 3,482,000,000 
pounds against 3,138,000,000 pounds in 1934, a gain of 344,000,000 pounds, 
or 10.9%. With the exception of 1933, consumption was the largest for 
any year since 1929. 

While cotton consumption gained last year compared with 1934, the 
percentage as compared with the total consumption of all fibers was 
probably the lowest on record. Cotton consumption of 2,764,900,000 
pounds in 1935 equaled 79.4% of the nation’s total fiber consumption as 
compared with consumption of 2,655,400,000 pounds in 1934, which was 
equal to 84.6% of the total consumption of all textile fibers. 

Rayon consumption, on the other hand, registered a new high record 
both as to total and as to percentage of the field. Total United States 
consumption of rayon in 1935 was 251,700,000 pounds, equal to 7.2% of 
all the nation’s fiber consumption compared with 194,800,000 pounds, 
equal to 6.2% reported for 1934. In 1920, since which year the rayon 
industry has recorded its greatest strides in the United States, consumption 
totaled 9,500,000 pounds, or 0.3% of the field. 

Silk consumption, while higher in 1935 than in 1934, registered a 
decline in percentage as compared with the earlier year. Consumption of 
62,700,000 pounds in 1935 was equal to 1.8% of total fiber consumption 
against 58,500,000 pounds, equal to 1.9% consumed in 1934. This per- 
centage change was considered relatively unimportant by the “Rayon 
Organon.”’ 

Consumption of wool registered the sharpest gain of all fibers last year. 
Total consumption aggregated 403,600,000 pounds, or 11.6% of the field, 
according to the publication, compared with consumption of 229,700,000 
pounds, or 7.39%, in 1934. Both as to total consumption and percentage 
of the field, wool made the best showing since 1923. 

“It cannot be said that wool or rayon substituted for cotton in 1936,” 
states the “Organon,” but rather than the “consumption of rayon, and 
especially of wool, increased more rapidly than cotton consumption did 
from 1984 to 1935.” 


Based upon reports coming to hand covering operations 
during January, the textile industry operated on a fairly 
active scale during the opening month of the year, the 
“Rayon Organon” said. This was due, according to the 
paper, to the threatened dress strike of Feb. 1 and to the 
temporary stimulating influence of the removal of process- 
ing taxes on Jan. 6. The publication stated: 

The daily rate of rayon deliveries to American mills during January 
is measured by the “Rayon Organon’s’”’ index of 477, which compares with 
473 in December and 1935 monthly average of 446. This small increase 
was realized in spite of a correspondingly high level of December shipments, 
which were greater than normal for that season of the year. 

Silk deliveries to American mills (including re-exports) in January 
amounted to 38,995 bales, which represents an increase from the 35,559 
figure of December 1935, but which is below the 1935 monthly average 
delivery of 41,400 bales. Corrected for normal seasonal variation, these 
deliveries showed a substantial decline. 


The price of 87c. a pound reached for wool at the close 
of January, the paper points out, was the highest reached 
since 1929, with the exception of three months in 1933-34. 


— 








Petroleum and Its Products—League of Nations Sees 
Oil Embargo Enforceable—Deterding Statement 
Upsets Trade—Higher Dividends Voted By Two 
Units—California Refiners Take Steps to Units— 
Crude Output Lower in Week—December Statis- 
tics Released 

International news appertaining to the oil industry bounced 

back into prominence with a vigor during the last week. The 
League of Nations committee of oil experts, pondering the 
possibility of 2nforcing an oil embargo against Italy, emerged 
from several days of deliberation with the apparent conclusion 
that sanctions could be effective over Italian use of substi- 
tutes. The experts inclined to the belief that approximately 
15% of Premier Mussolini’s oil requirements could be sub- 
stituted. While it was disclosed that oil sanctions against 
Italy would be effective within six months if applied by all 
oil producing nations, the more important question of prac- 
tical enforcement was still unsettled. A report of the trans- 
port sub-committee showed that an embargo on the transport 
of oil would be futile because the Italian tanker fleet alone 
might carry sufficient from the United States to fill require- 
ments at home. 
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On Friday the oil trade spent Mars | the entire day try- 
ing to run-down a news dispatch out of Panama, re-routed 
to London and thence to this country, in which Sir Henry 


Deterding, general managing director of the Royal Dutch, 


Co. for the Working of Petroleum Wells in Netherlands 
Indies, was accredited as — that oil prices “‘are going to 
have a big drop soon.”’ This pronouncement came as a 
bombshell to the domestic petroleum industry, which has 
made considerable progress recently in cleaning its house. 
Representatives of hadins oil companies immediately took 
issue with Sir Henry and, pointing to the improved statistical 

ition, declared the outlook was bright. They could not 
Eaterenine the logic behind such a forecast and leaned to the 
view that apparently Sir Henry had been misquoted. The 
word “canard” crept into some conversations. At press- 
time, however, the statement remained unconfirmed, unam- 
plified and unusually mysterious. 

While observers were watching developments abroad and 
awaiting the decision of the League, the domestic petroleum 
picture continued to radiate brightness. One of the best 
testimonials of this condition was the action of two companies 
in lifting the dividends on their common stocks. The 
Standard Oil Co. of California voted an extra disbursement 
of 5 cents a share on its capital stock in addition to the 
regular quarterly of 25 cents, while the Socony-Vacuum 
Oil Co. ordered a 20-cent dividend on its shares as con- 
trasted with a previous payment of 15 cents. Thus, two 
members of the industry gave definite indication of both 
the trend of profits last year and the outlook for 1936. 

California, which has amazed some in the trade by the 
impetuosity of its efforts to pull itself out of the pit, took 
another long step toward the goal of co-operation during 
the week when the Secretary of State approved incorporation 

apers for the Independent Refiners Association of Cali- 
ornia, Inc. Designed to foster the cause of stability, 
formation of the Association constitutes the first attempt at 
the organization of a trade group to represent a substantial 

oup of independent oil refining companies in the State. 

he action followed by several days the vote of the Central 
Proration Committee of California Oil Producers to make 
immediately effective the curtailment program suggested by 
the seven leading buyers. 

So well has the curtailment campaign progressed that 
reports were current in oil circles that the promised lift in 
crude oil prices will take place within the next week or 10 
days. It is estimated that major producers have contributed 
more than 90% of the 77,000 barrel reduction in output that 
has been effected since last week. 

Daily average gross crude oil production in the United 
States for the week ended Feb. 1 declined 4,950 barrels to 
a total of 2,815,550 barrels, according to the American 
Petroleum Institute. The aggregate flow was 276,350 
barrels more than the estimated needs of 2,559,200 barrels 
daily calculated by the Department of the Interior for 
January. Oklahoma and California were the chief con- 
tributors to the decline in the week; the former shaved its 
output 10,800 barrels and the latter 5,600 barrels. 

An innovation in the method of recording crude oil stocks 
was announced by the Bureau of Mines with the release of 
the report for the week ended Jan. 25. The altered reporting 
system placed the findings on the same basis as the monthly 
survey. Previously weekly crude stock figures were based 
on reports of companies holding 100,000 barrels or more, 
which represented about 95% of all crude oil stocks. From 
now on, the Bureau declared, the weekly totals will be raised 
to a 100% basis in order to make them more comparable 
with monthly figures. In accordance with this change the 
Jan. 25 week report disclosed total foreign and domestic 
erude stocks of 313,239,000 barrels, a decrease of 1,297,000 
barrels from the preceding week. ae the period, it 
was reported, nah oil demand registered an increase in 
the face of reduced production. 

The December report of the Bureau of Mine. disclosed that 
stocks of all oils decreased 3,486,000 barrels during the 
month. Production of crude petroleum totaled 88,710,000 
barrels, a daily average of 2,861,600 barrels, or about 
21,000 barrels below that of the preceding month and 18% 
above the average for December 1934. The preliminary 
total of crude oil production for the full year 1935 was given 
as 993,942,000 barrels, an expansion of approximately 
86,000,000 barrels over the preceding year. 

Daily average production in Texas and California for the 
month was almost unchanged, but in Oklahoma a decline of 
about 15,000 barrels was recorded. California’s average of 
678,300 barrels was the highest since February 1930. New 
production records were set in Louisiana as the daily average 
output at Rodessa spurted from around 10,500 barrels in 
November to about 17,000 barrels in December. Crude oil 
stocks continued to decline but at a slower rate. With- 
drawals in the final month of the year were 927,000 barrels 
and for the year approximately 22,500,000 barrels. 

The Texas Railroad Commission’s spacing rule 37, formu- 
lated in the interest of conservation, was bulwarked by two 
decisions at the close of January. The Court of Civil Appeals 
in Amarillo reversed a trial court’s judgment canceling action 
of the Railroad Commission in refusing a permit to the Re- 
primo Oil Co. to drill an oil well in Gregg County. At New 


Orleans the United States Circuit Court of Appeals upset a 
court decision granting Haden Merrill and others permission 
to drillin Upshur County, which the Commission had refused. 
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Effective Jan. 31, an order was issued by the Texas 
Railroad Commission fixing the production factor per well 
in the East Texas field at 2.85% of the hourly potential. 
On this basis, the field’s daily allowable is 433,717 barrels, a 
reduction of approximately 2,000 barrels. Increases in the 
production allowables, effective as of the close of the month 
were: Conroe field, 7,100 barrels daily; Van, 4,510 barrels; 
Yates, 4,869 barrels, and Howard-Glasscock area, 2,000 
barrels daily. 

Aesthete and mercenary continued at grips in the amusing 
controversy being staged in Oklahoma City. Home owners 
of the city, made frantic by the growing spectre of oil derricks 
in the land adjacent to the executive mansion of Governor 
Marland, engaged in verbal battle with the City Council. 
An olive branch was offered to the citize in the State 
Board of Affairs statement that it is planned to have ‘‘the 
most beautiful oil field in the world.”’ 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. L. degrees are not shown) 


\ 2iitihidpebastobodabst $2.45 | Eldorado, Ark., 40...........-..-.. $1.10 

Lima (Ohio Oll Co.)............. 1.25 | Rusk, Tex., 40 and ever.......... 1.15 
SSS Ca ey OE ED SR ns tn de eens mOOn .97 

PE BEETS S OE CAE Es 1.23 | Midland District, Mich.......... 1 

Western Kentucky............... 1.23 | Sunburst, Mont. ................ 1.23 
Mid’Cont., Okla., 40 and above.... 1.18} Santa Fe Springs, Cal.38 & over... .89 
I .85 | Hun , Calif., 30 and over.... .82 
Smackover, Ark., 24and over... 75-. Kettleman Hills, 39 and over...... , . 


REFINED PRODUCTS—COLD WEATHER BRINGS FURTHER 
BOOST IN FUEL OIL PRICES—JERSEY GAS PRICE LOWERED 
FULL CENT—WESTOCHESTER PRICE IS LIFTED—STOCKS 

__OF GASOLINE HIGHER AT REFINERIES IN WEEK__ 


———— - = =~ a 

Effects of the cold weather continued to force higher fuel- 
oil prices along the Atlantic Seaboard in the last week. With 
the sustained visit of Old Man Winter taxing heating facilities 
in both residences and commercial building, fuel oil consump- 
has been moving forward. As a consequence of accelerated 
sales available refinery stocks have been whittled. 

Socony-Vacuum Oil Co. inaugurated a 4-cent advance in 
retail tank-wagon prices of Nos. 2, 3 and 4 furnace oil on 
Wednesday. he boost, met the next day by major refiners 
and marketing companies in the North Atlantic area, is 
effective in Metropolitan New York, Long Island, West- 
chester and many points throughout the New England terri- 
tory. The way was cleared for the advance by Hartol 
Products Corp. in the preceding week when that company 
lifted the wholesale quotation a similar amount. 

The fact that No. 1 heating oil has not participated in the 
forward price movement is ascribed to the simple truth that 
this type of oil is relatively light and therefore not as suitable 
for the newer types of oil burners as the Nos. 2, 3 and 4 
grades. 

The advanced price basis for fuel oils for refinery shipment 
was firmly established by mid-week as large units met the 
l4-cent boost in tank-ear quotations instituted on Tuesday. 
The general tank-car market here is now 434 cents per gallon 
for Nos. 2 and 3 and 4% cents for No. 4. 

On Tuesday the Standard Oil Co. of New Jersey reduced 
the service station gasoline i> 1 cent a gallon in Hudson, 
Essex, Bergen, Passaic and Union counties, effective the 
next day. The slash, according to the company’s announce- 
ment, was made in order to ‘meet competition.’’ Along 
with the drop in the retail price the company pared the 
quotation to dealers by % cent. Announcement of the 
reduction in ~ pe to dealers was misinterpreted in some 
quarters. It had been suggested that the move represented 
a shaving of the dealer’s profit, but at the company’s offices 
it was revealed that this method has been in effect for 
some time. 

Some of the sting in the Jersey slash was removed by 
Socony-Vacuum’s action in advancing the retail gasoline 

rice 4 cent a gallon at Mount Vernon, Port Chester and 

onkers. Since the termination of the recent price war in 
Westchester the market in that area has been showing 
increasing firmness. 

Motor fuel stocks in the United States, including the 
amount of gasoline contained in haphtha distillates, were 
estimated at 62,627,000 barrels on Feb. 1 by the American 
Petroleum Institute in its regular weekly report. This 
compared with 60,014,000 barrels at the close of the pre- 
ceding week. Gasoline stocks at refineries rose 1,841,000 
barrels to 35,731,000, those at bulk terminals, “in transit’ 
and in pipe lines gained 622,000 to 20,277,000 and unfinished 
stocks in haphtha distillates were up 150,000 to 6,619,000 
barrels. Crude oil runs to stills averaged 2,820,000 barrels 
daily, against 2,800,000 in the preceding week. Refineries, 
representing 89.6% of the total refining capacity of the 
country, operated at 75.7% of capacity. 

The Bureau of Mines report for December noted an un- 
usually heavy fuel oil demand reflected in refinery yields. 
The average recovery of gasoline from crude oil declined from 
44.2% in November to 44% in December. Domestic motor 
fuel demand for the month was 33,734,000 barrels, or 10.3% 
over the 1934 month. Preliminary indications placed the 
domestic demand for the full year 1935 at 432,556,000 barrels, 
a new record and a gain of 6.3% over 1934. Preliminary 
figures on production of natural gasoline in 1935 indicate 
an increase of 6% over the preceding year, but 27% below 
the record of 2,233,688,000 gallons made in 1929. 

Information from Chicago points to the likelihood of an 
early rise in that territory for wholesale prices of heavy 
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industrial fuel oils as well as lighter domestic heating oils. 
Current prices for industrial oils are about on a par with a 
reer ago, but the lighter grades are moderately improved. 

he same factor which has cut into inventories along the 
Atlantic Seaboard—cold weather— is depleting stocks in 
the Middle West. 

Representative price changes during the week follow: 

Feb. 4—Standard Oil of New Jersey reduced servics station gasoline 
le. a gallon in Hudson, Essex, Bergen, Passaic countias, New Jersey, 
effective Feb. 5. 

Feb. 4—Socony-Vacuum advanced its service station price of gasoline 
6c. a gallon at Mount Vernon, Port Chester and Yonkers, effective Feb. 6. 

Feb. 4—Major companies advanced Nos. 2, 3, and 4 fuel oil, in tank,car 
lots, \c., effective Feb. 5. Ths new prices are 4%c. a gallon for Nos. 2 
and 3 and 4c. for No. 4. 

Gasoline, Service Station Tax Included 


=z New York...... $.187 |Cincinnati........ $.175 |Minneapolis...... $.174 
2 Brooklyn....... .185 | Cleveland........ 175 iNew bones ae 
Newark. ......... 165 | Denver......<<<- 20 Philadelphia ...... .185 
Camden......... See Een an bdbbbont 16 Pitteburgh_...... .195 

ietens, in calbhisenenitinans. te 165 |Jacksonville...... .205 cule one 
Sain & cematiedh 13 | Houston......... 17 St. Louls......... 177 
Chicago.......... 165 (| Los Angeles...... 13 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas.$.03%-.0344 |New Orleans.$.03 %4-.04 
(Bayonne) .$.05'14-.05)4 | Los Angeles... .04%-.05 |Tulsa 03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 


California 27 p us D New Orleans C..... $.90 
$1.15-1.25/ Phila., bunker C.... 1.05 


N. Y. (Bayenne) 
Bunker 
28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) me. X | Tulsa nitiinhe ou $.02 44-.02% 
27 plus....$.04 -.04%! 3 GO..$.02 %-.02% 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





Standard Oil N. J..$.07%| New York— Chicago ..... $.05%-.05% 
Socony-Vacuum.... .07% Colonial Beacon..$.0714 |New Orleans. .06 -.06% 
Tide Water Oll Co... .07% WA Lin cbtek .07 Los Ang.,ex.. .0534-.04 
Richfield Oll (Calif.) .07% nid andi tani 07% {Gulf ports... .06 -.06 
Warner-Quinlan Co. .07% Republic Oil... . .07 Belitéseane d 05 4%4-.05% 
Shell East’n Pet... .06% 
s Not including 2% city sales tax. 
erent pe 


Daily Average Crude Oil Production Continues Decline 
——Off 4,950 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Feb. 1 
1936 was 2,815,550 barrels. This was a loss of 4,950 barrels 
from the output of the previous week. The current week’s 
figure, was, however, above the 2,559,200 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during January. aily average production for the 
four weeks ended Feb. 1 1936 is estimated at 2,819,950 
barrels. The daily average output for the week ended 
Feb. 2 1935 totaled 2,448,000 barrels. Further details, as 
reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended F2b. 1 totaled 455.000 barrels 
a daily average of 65,000 barrels, compared with a daily average of 125,429 
barrels for the week ended Jan. 25 and 99,357 barrels daily for the four 
weeks ended Feb. 1. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Feb. 1 totaled 311,000 barrels, a daily average of 44,429 barrels, 
compared with a daily average of 13,857 barrels for the week ended Jan. 25 
and 24,536 barrels daily for the four weeks ended Feb. 1. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States indi- 
cate that the industry as a whole ran to stills, on a Bureau of Mines basis, 
2.820.000 barrels daily during the week, and that all companies had in 
storage at refineries, bulk terminals, in transit and in pipe lines as of the 
end of the week, 62,627,000 barrels of finished and unfinished gasoline and 
103,507,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a whol, 
on a Bureau of Mines basis, produced an average of 565,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
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(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of 4 Weeks Week 
int. Cal- |Week End.|Week End.| Ended Ended 
culations Feb. 1 Jan. 25 Feb. 1 Feb. 2 
(January) 1936 1936 1936 1935 
agi pa lg etal Le 481,000} 497,250) 508,050 499,600} 441,300 
Picts trntincbtibientedeptis be 134,000 137,200; 139,950 140,050; 137,250 
Panhandle Texas........ 59,650 61,250 58,700 60,500 
North Texas............ 56,550 56,750 56,700 56,750 
West Central Texas. ....- 25,350 25,3 25,350 26,1 
indie ol china cemines 147,900}; 147,100 147,100} 154,100 
East Central Texas....... 44,250 43,9 ,550 51,2 
tt i ec cbheseeces 433,300; 432,250 431,900 29, 
Southwest Texas. ........ ’ 68, 67,900 58, 
Coastal Texas........... 205,650} 204, 200} 176,150 
Total Texas..........- 1,017,200; 1,041,450] 1,039,400; 1,036,400} 1,012,550 
North Louisiana......... 57,350 47,350 50,500 22,850 
Louisiana.......-. 131,300} 131,650 130,350 91,650 
Total Louisiana....... 132.600 188,650; 179,000 180,850} 114,500 
Arkansas. ............-.- 28,900} 30,200] 30,200) 30,100} 31,500 
ah ineiien indnntiiintndl 98,000 96,300 94,850 102,350} 101,400 
RS OIE 42,200 40,200 39,200 40,150 36,100 
Vis ccoccnocecesns 33,200 33,750 34,550 34,900 31,950 
Din n6 cobemihooand 11,300 13,750 12,800 13,100 10,650 
Ci. opssesceonant 3,700 3,900 4,000 4,000 3,500 
New Mexico. .........-.- 59,300 ,000 58 ,000 58,200 ,000 
Total east of California.| 2,041,400) 2,140,650) 2,140,000; 2,139,700] 1,968,700 
Cees... .ntdédanboodibe 517,800; 674,900) 680,500 680,250} 479,300 
Total United States....! 2,559,200! 2,815,550) 2,820,500! 2,819,950! 2,448,000 














Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE]AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED FEB. 1 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 












































Stocks of Finished and 

Datly Refining Crude Runs Unfinished Gasoline Stocks 

Capacity to Stilis af 

gisacs ees _|Napiene| ond 

Poten- Reporting Datly ,P. C. a | 

tial Aver- |Oper-| At Re- , Terms. | Distil-| Fuel 

Rate | Total \P. C.| age | ated | fineries| &c.c | lates Ou 
East Coast... 612 612/100.0 492} 80.4, 4,796) 9,447 982| 6,888 
" 154 146} 94.8 97| 66.4) 1,305 996 273 675 
Ind.,Ill., Ky. 442 424) 95.9 333| 78.5) 5,534) 3,537 796| 2,868 
Missouri. . 453 384) 84.8 266| 69.3) 3,775) 2,273 563; 3,120 
Inland Texas 330 160) 48.5 108; 67.5) 1,256 24 1 1,528 
Texas Gulf... 680 658; 96.8 625} 95.0| 5,691 267| 1,773) 8,934 
La. Gulf... 169 163} 96.4 118} 72.4 932 408 211; 3,637 
No. La.-Ark. 80 72| 90.0 44) 61.1 215 94 66 588 
Rocky Mtn. 97 60; 61.9 34| 56.7| 1,063} -... 92 733 
California... 852 789| 92.6 507| 64.3) 8,905} 2,313) 1,271) 69,897 
Reported . . . -.---| 3,468/ 89.6] 2,624) 75.7| 33,472) 19,359] 6,217| 98,868 
Est. unrep’d. » eed, 401}; ... 196} ...| 2,259 918 402} 4,639 

aEst.tot.U.S8. 
Feb. 1°36) 3,869) 3,869)  ...| 2,820) —..| 35,731] 20,277} 6,619)103,507 
Jan. 25°36) 3,869) 3,869) .-.. , ..«.| 33,890] 19,655; 6,469) 104,754 
U.8.B.of M.: 

Jan. 1935. once wane! .2.' 2,434) —..'b33,224'b20,042! b5,339! b104174 














a B. of M. basis estimated. b As of Jan. 311935. On March 31 1935 total 
stocks finished and unfinished gasoline were 66,290,000 barrels. c At terminals, 


. In transit and in pipe lines. 
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November Revenues of Manufactured and Natural Gas 
Companies Gain 7.3% 


Revenues of manufactured and natural gas _ utilities 
totaled $62,793,700 in November, an increase of 7.3% from 
the figure of $58,500,100 reported for November 1934, ac- 
cording to the monthly report of the American Gas Associa- 
tion, which further went on to say: 

Revenues of the manufactured gas industry aggregated $31,899,900 for 
the month, a decrease of 1/10 of 1%. Natural gas utilities reported 
revenues of $30,893,800, which was 16.2% above the figure for Novem- 
ber 1934. 

Sales of manufactured gas reported for November amounted to 31,207,- 
500,000 cubic feet, an increase of 3.7%, while natural gas utility sales 
for the month were 95,452,600,000 cubic feet, an increase of more 
than 18%. 

Sales of natural gas for domestic purposes, such as cooking, house heat- 
ing, water heating, refrigeration, &c., were up nearly 14% for the month. 
Sales of manufactured gas for these purposes, however, registered a decline 
of slightly more than 1%. 

Sales of both manufactured and natural gas for industrial-commercial 
purposes registered a sharp up-turn during the month, being nearly 19% 
above the corresponding figures for November 1934. 


en 


January Preliminary Estimates of Coal Output Show 
Gain Over Preceding Month 


According to Popnery estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of January 1936 amounted to 38,600,000 net tons, 
compared with 36,681,000 net tons in the corresponding 
month last year and 34,829,000 tons in December 1935. 
Anthracite production during January totaled 5,219,000 
net tons as against 5,691,000 tons a year ago and 4,620,000 
tons in December 1935. The Bureau’s statement follows: 

















Total No. of Average per 
Jor Month Working Working Day 
(Net Tons) Days (Net Tons) 
January 1936 (Preliminary): 
Bituminous coal...........- 38,600,000 26.1 1,479,000 
ADIRETREING < tic d's cc dbddiiios 5,219,000 26 200,700 
Beehive coke... ............- 39,900 27 5,181 
December 1935 (Preliminary): 
Bituminous coal..........-.- 34,829,000 25 1,393,000 
Anthracite coal............- 4,620,000 25 184,800 
Beehive coke..............- 120,700 25 4,828 
January 1935: 
Bituminous coal...........- 36,681,000 26.1 1,405,000 
Sin sn nihertamnionio 5,691,000 26 18,900 
Beehive coke. .............- ,000 27 3,259 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


-_ — 
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World Lead Output Totaled 151,152 Short Tons in 
December 
The following table, which was recently released by the 
American Bureau of Metal Statistics, gives, in short tons, 
lead production of the world allocated so far as possible to 
country of origin of the ore: 























December November October Year 
1935 1935 1935 1935 
a United States_........- 37,958 36,229 37,844 376,646 
ie oo as aie tiliatidial 14,527 14,227 14,406 162,992 
EET a. aero ee 20,647 20,939 12,562 198,077 
a a i aa alien sel 15,028 11,886 12,254 . 
tae 3,6 3,800 4,431 39,477 
EES oS ee BS 8,452 6,534 5,337 76,893 
b Other Europe.......-.- 15,700 14,600 15,900 . 
0S DEE own natinéanoe 19,770 25,519 18,120 245,052 
ene RRS SE Sa NPA Ry. 6,754 6,754 6,754 80,710 
Ws dbeuntboddbduwdenada 3,307 3,086 2,205 27,288 
d@ Elsewhere. .........-- 5,400 4,500 2,200 36,100 
RN Ea TE SR 151,152 148,074 132,013 1,569,670 





a From domestic material only. b Includes Belgium, Russia, France, Austria, 
Poland, Great Britain, Czechoslovakia and Yugoslavia; partly estimated. c In- 
cludes Australian lead refined in Great Britain. d Includes Argentina, Peru, 
Japan, and the product of foreign ore smelted in the U. 8S. A.; partly estimated. 





864 


Weekly Coal Output Continues Below Like Period 
Last Year 


The weekly coal report of the United States Bureau of 
Mines showed that the total production of bituminous coal 
during the week ended Jan. 25 is estimated at 8,210,000 net 
tons. Compared with the output in the preceding week, this 
shows a decrease of 336,000 tons, or 3.9%. Production in 
the corresponding week of 1935 amounted to 8,416,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Jan. 25 increased slightly. The total output is esti- 
mated at 1,037,000 net tons, a gain of 24,000 tons, or 2.4%, 
over the preceding week. Production in the week of Jan. 26 
1935, amounted to 1,336,000 tons. 

During the coal year to Jan. 25 1936 a total of 288,588,000 
tons of bituminous coal and 41,636,000 net tons of Penn- 
sylvania anthracite were produced. This compares with 
284,907,000 tons of soft coal and 43,405,000 tons of hard 
coal produced in the same period a year ago. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





























Week Ended Coal Year to Date 
Jan. 25 | Jan. 18 , Jan. 26 
1936 c | 1936 d 1935 1935-36 1934-35 1929-30 
Bitum. coal: a 
Tot. for per’d|8,210,000 8,546,000/8,416,000 288 , 588 ,000/ 284,907 ,000/| 434,494,000 
Daily aver. _/|1,368,000/1,424,000/1,403,000; 1,147,000) 1,133,000) 1,721,000 
Penna. anth.: b 
Tot. for per’d/| 1,037,000) 1,013,000) 1,336,000; 41,636,000) 43,405,000} 60,918,000 
Daily aver..| 172,800) 168,800) 222,700 167,200 174,300 244,700 
Beehive coke: 
Tot. for per’d|~ 30,000 30,900 16,200 767,500 676,000} 5,174,000 
Daily aver. . 5,000 5,150 2,700 2,998 2,640 20,211 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and coal shipped by truck 
from established operations. Does not include an unknown amount of ‘‘bootleg”’ 
production. c Subject to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators. | 









































Week Ended 
State Jan, 
Jan. 18, Jan. 11| Jan. 19| Jan. 20) Jan. 19] Aver. 
1936 p | 1936 p| 1935 p| 1934 rj; 1929 1923 
Pee EOL RTE ER 2 2 2 2 s s 
PREG i LER eee 221 211 180 189 376 434 
Arkansas and Oklahoma. .-.....- 92 117 74 43 182 93 
SG ES RE ea 2 153 182 127 112 255 226 
Georgia and North Carolina... 1 1 1 1 s 8 
EE ee in ak ne mean d 1,137} 1,221) 1,078 a66| 1,665; 2,111 
Ein, tbhinth tsi nitiehite ntintneiedometveiele 410 42 381 322 422 65 
REE NSEC NSIT I ate aE ae 101 106 94 79 106 140 
Kansas and Missouri. ........ 182 179 167 136 203 190 
Kentucky—Eastern...........- 712 735 oo 533 941 607 
li asa ean 195} 202/ 202 178) 410| 240 
ete aE tS CIRM i ATR 42 42 40 38 62 55 
Dh. cacnancadbadaaiichhawth 10 11 12 18 17 32 
SEER ESE sagen 74 79 72 63 75 82 
PS s., « caunmcwbhnaade 33 37 26 33 63 73 
North and South Dakota... -.._- 79 73 57 69 s62 
a i i 491 512 450 479 475 814 
Pennsylvania bituminous... .-..- 1,945} 2,003} 1,938) 1,798] 2,932} 3,402 
hee at had ak wate uiatil 110 104 95 81 129), 133 
NE a a a a 16 14 17 15 24 26 
I ea pS ight COR NO 95 78 156 109 
Pt io a6 ot dbakuadtheomesies 236 244 185 171 263 211 
ERS ES REG EI 35 33 38 31 74 
West Virginia—Southern a___._. 1,561} 1,642} 1,407) 1,350}; 2,102} 1,134 
Ts 6s ainmbcnibanewda 506 569 493 511 749 762 
,, —_—_——— eae 118 128} 98 160 186 
Other western States c........- 1 1 1 | s6 s7 
Total bituminous coal. ..____- 8,546) 8,966) 7,916) 7,365) 11,900) 11,850 
Pennsylvania anthracite. _._.___ 1,013} 1,245) 1,245) 1,317| 1,723) 1,968 
RS NAT SS a te 9,559| 10,2111 9,161! 8,682! 13,623! 13,818 














a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina and South Dakota included with ‘‘other western 


States.’’ 
—_—_-—<—__——_ 


Increase in Foundry Operations in Philadelphia Fed- 
eral District During December Reported by 
University of Pennsylvania 


The output of gray iron and steel castings increased during 
December, according to reports received by the Industrial 
Research Department of the University of Pennsylvania 
from foundries operating in the Philadelphia Federal Re- 
serve District. Approximately two-thirds of the gray iron 
foundries and nearly all of the steel plants shared in the 
increased activity. In an announcement issued by the Re- 
search Bureau it was also stated: 

The records of the last 10 years show only three other instances when 
the output of gray iron castings was larger in December than in November, 
and only once was the increase larger than the 2.2% reported this year. 
The increased activity in the last three months was largely responsible 
for the fact that the total output of gray iron castings during 1935 was 
larger than in any other year since 1930. 

The output of steel castings, which was 43% more in December than in 
November, was larger than in any month since August 1934. Although 
the output of malleable iron castings declined slightly, the total volume of 
production in this branch of the industry remained unusually high. 

Shipments of iron castings during December were approximately -the 
same as in the preceding month, while the deliveries of steel castings did 
not increase in proportion to the increased production. 

The gain of more than 50% in the unfilled orders for iron castings 
represents chiefly unfilled orders for malleable rather than gray iron 
castings; the increase of less than 10% in the unfilled orders for steel 
castings represents largely orders for castings which were produced during 
December and which will probably be shipped during January. 
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Feb. 8 1936 
No. of| Per Cent Per Cent 
Firms 1935 Change Change | 
Report- (Short from from : 
ing Tons) Noo. 1935 Dec. 1934 
Iron Foundries— 
30 SS ee 11,872 0.0 0.0 
30 il a ERTIES AE 3,118 +1.1 +32.5 
29 inact. aidawbmnet 2,650 +2.2 + 28.9 
A 2,328 +0.1 +40.5 
For manufacture... .. 322 +20.1 —19.2 
Malleable iron............... —4.6 + 57.0 
EL A IT 3,091 +0.2 + 26.1 
18 i tne 1,317 + 51.7 +95.0 
Raw stock: 
26 ee a a a 2,318 +3.1 +15.4 
25 ahs nwedtabtuteouesedsoss 1,786 +16.2 +19.1 
BO 7 lee bn a neekbneinbende 415 —18.5 —25.0 
Steel Foundries— 
RGSS eg 8,630 0.0 0.0 
8 ali bb lint dt dae cbibilinel 2,631 +43.0 +48.4 
Stiiicd +) aculbbbnbooseus 2,366 + 650.3 +48.4 
For further manufacture... .... 265 —0.2 + 48.2 
8 Shi iti die. acaatieaaseoune 2,072 +15.8 +418 
7 U Dik . nabiannannet 2,429 +9.1 +13.3 
Raw stock: 
6 i i al 393 +7.7 +19.7 
6 RS Re aR Ss AR iin ads: 7,923 —4.5 +8.1 
6 REE PER, Taha sd 5. 321 +8.1 + 52.9 




















Lead Business in Good Volume—Cop r Demand Im- 
proves—Zinc Price Steadies 


‘*Metal and Mineral Markets’’ in its issue of Feb. 6 stated 
that demand for major non-ferrous metals, taken as a group, 
was a little more active last week than in the preceding seven- 
day period. Outstanding in the market was the continued 
activity in lead, sales for the week exceeding 10,000 tons. 
Business booked in copper was fair. Zine gave a better 
account of itself, the unsettlement in prices ees 
There was some good buying of tin for near-by delivery. 
Silver prices moved within narrow limits in London and 
remained unchanged here. The leading interest lowered the 
price of refined platinum to $35 per ounce, a decline of $2. 
Antimony advanced one-eighth of a cent. The “*‘M.& M.M.” 
price-index for January declined 3.56 points to 72.25, any 
because of the drop in silver. The publication further stated: 

Copper Unchanged 

Though domestic sales of copper for the last week totaled about 9,500 
tons, against 5,300 tons in the preceding week, most of the business booked 
was non competitive in character, and the market appeared rather quiet. 
fhe price continued firm at 9.25c., Valley. Sales for January totaled 33,165 
tons, which compares with 40,343 tons in December. 

Not much is expected of the January statistics, most op2rators being about 
convinced that stocks of refined copper will increase. United States mine 
production will probably total 46,000 tons, with scrap at 12,000 tons. 

European consumers bought a fair tonnage last week, with the result that 
prices held steady. There was no selling pressure from copper producers. 

Exports of refined copper from the United States during December 
totaled 19,546 short tons, against 22,647 tons in November. The exports 
for November and Dacember, by countries, were: 

















November | December 
To— 

A Is TA Ge CM RAE re OPI ERE GNP Se SMW 1,820 595 
ERPS PUR Rit i ORR PEI Ge ht SpA Se PEPE SS ee: 56 112 
a al 1,900 2,984 
IS ae PN Me Rn er fe ok RTE SE ews Se a 2,131 2,340 
NTS TAIL A AEG NT AR PENI TELE 3,409 2,543 
AS te AE Sk I Ee EAA ING, ee at Tf Da ad ETS SE 6,387 5,878 
SEES SE SEES SMES iy 0 his ee Re Eg yg 499 314 
I ET ai, canieshatts inal chelated nti hind Melis 903 157 
RE SR EISEN AP CH 2 RE Me” ae 754 1,861 

IIE EGIL EINE 5 0 PRE GES ARSED op 538 
SD RTT Ee SEAS Pape Mise PM. FREE A REE Ss, 3,893 2,030 
I ae 112 neiand 
ETRE SS Sa IIL ee ee Sey RET 245 310 
Ry CE i SE A ARIE RENE Ne A 8 eT neg IS ET Tg dn CRT 22,647 19,546 





A summary of this country’s foreign trade in copper for the last two 
years, in short tons, follows: 




















1934 1935 

Im 
Cm, GemeemGeeGe Be. . dé andebbcdo wads cudséumantbebeisics 31,409 39,127 
Wt. . s,.ennnnneencsnede cist bias open 154,234 198,472 
DR icivebbconcusuedsivddadawettnazeenidtinadueail 27,417 18,086 
poe bo ddbsbdocoochdssbsdoddsbabboddddbatbttiokwe 213,060 255,685 

z 
I, Ge a di tid oils tise ones alain olbainiabbibes tnd 10,616 7,677 
Fp cinwhkdntsoobabdnssntocdedbbbiann skeen 268,133 260,922 
, ISN pe le ls apa Te eee NOt Payee ER ne 278,749 268 ,599 





Lead Continues Active 


Anticipating continued good business in lead products, consumers again 
came into the market for a substantial tonnage during the last week. Sales 
of lead totaled about 10,300 tons, which compares with 11,900 tons in the 
week previous. The principal buyers were battery manufacturers and 
producers of pigments. Tin foil and miscellaneous consumers of lead pur- 
chased fair amounts, but cable interests bought sparingly. Producers look 
for January deliveries of lead to consumers to total about 38,000 tons, 
against more than 42,000 tons in December. Fepruary raquirements,of 
consumers, based on estimated consumption of 38,000 tons a month, are 
said to be about 80% covered, with March at about 45%. 

The prices held at 4.50c., New York, the contract basis of the American 
Smelting & Refining Co., and at 4.35c., St. Louis. The undertone was firm. 

The following table shows lead stocks at the works of smelters and re- 
finers in the United States, in short tons, so far as reported to the American 
Bureau of Metal Statistics: 

















Dec. 1 Jan. 1 
ee Ge, CR, Ge Oe Nn. c wc cnnbuncconcoséenceude 62,910 58,562 
In base bullion: 
a a ie dial nie nema diman, 14,100 15,072 
i EEE LLL LE CEL STE RA OF: 2,996 1,860 
ns oe Cr.  corenndasesennnesenneneis 14,737 15,253 
ie ah anew nem indidadibbubenedin beaded 216,773 215,595 
inn ce nee boakadmibpnenin es deimbndia 5,863 6,711 
SII ct, ich inchs dhech tits dh dn 0 de > catnins ante dodo ant xin ten a 317,379 313,053 
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Zinc Steady at 4.85c. 

P It came to light during the last week that zinc sold as low as 4.75c. on the 
sudden weakness in the market on Jan. 28 and 29. However, offerings at 
lower prices disappeared at the outset of the current week, and sellers now 
regard the market as firm. A moderats tonnage was sold daily, beginning 
with Jan. 30, at the 4.85c. level. Shipments of Primes Western to consumers 
during ths last week totaled 6,100 tons, pointing to increased consumption. 
Unfilled orders have b2en reduced to 40,519 tons. 


Fair Tin Buying 


A week of stzady business was reported by the tin trade. London prices 
for spot tin eased on freer offerings, but the forward position showed little 
net change for the week. Tin-plate mills in the United States are operating 
at 60% of capacity. 

Chinese tin, 99%, was quoted nominally as follows: Jan. 30th, 46.625c.; 
31st, 47c.; Feb. 1st, 46.875c.; 3d, 46,625c.; 4th, 46.25c.; 5th, 46.125c. 

The January tin statistics of the Commodity Exchange reflected increased 
operations at the mines. The visible supply, including the Eastern carry- 
over and stocks at the Arnhem smelter, in Holland, totaled 17,233 long tons 
at the end of the month. This compares with 15,318 tons at the end of 
December and 18,535 tons in January 1935. United States deliveries of 
tin during January were heavy, amounting to 6,635 tons, against 5,360 tons 
in the preceding month and 4,600 tons in January a year ago. World 
deliveries totaled 9,858 tons in January, against 10,458 tons in December 
and 8,029 tons in January last year. 


- — 
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January Pig Iron Output Declines 3.8% 


The Feb. 6 issue of the ‘“‘Iron Age’’ stated that production 
of coke pig iron d ing January amounted to 2,025,885 
—— tons, compared with 2,106,453 in the preceding month. 

he daily rate last month declined 3.8%, or from 67,950 
tons to 65,351 tons. The ‘‘Age’’ further stated: 


There were 117 stacks making iron on Feb. 1 at a rate of 63,660 tons 
daily, compared with 120 furnaces operating one month b2fore which 
were producing iron at a rate of 66,825 tons daily. Four stacks were blown 
in during the month and ssven were taken out, a net loss of three. The 
Steel Corp. blew in two furnaces and took off four, while independent steel 
companies put two in oparation and blew out or banked one unit. Two 
merchant stacks wefe blown out or banked. 

The furnaces blown in were a Monongahela stack of the National Tube 
Co., an Ensley furnace of the Tenness2ze Coal Iron & RR. Co., an Ali- 
quippa furnace of the Jones & Laughlin Steel Corp. and a Cambria unit 
of the Bethlehem St2el Co. 

Blown out or banked were a Duquesne, an Edgar Thomson, a Clairton 
and a Gary furnace of the Carnegie-Illinois Steel Corp., one River furnace 
of ths Republic Steel Corp., a Shenango furnace of the Sh2nango Furnace 
Co., and one Woodward unit of the Woodward Iron Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1931—GROSS TONS 






































1931 1932 1933 1934 1935 1936 
January.......... 55.299 | 31.880 | 18,348 | 39,201 | 47,656 | 65,351 

February ......... 60.950 | 33.251 | 19.798 | 45.131 | 57.448 
OS heli tigi 65.556 | 31.201 | 17.484 | 52,243 | 57.098 
yet aaanammetetete 67.317 | 28.430 | 20,787 | 57.561 | 55,449 
A ad il cll 64.325 | 25.276 | 28,621 | 65.900 | 55.713 
a Sk A 54.621 | 20,935 | 42.166 | 64,338 | 51.750 
First six months.| 61,356 | 28,412 | 24,536 | 54,134 | 54,138 
MS Bi SEES 47,201 | 18,461 | 57,821 | 39,510] 49,041 
pelea "308 | 17.115 | 59,142 | 34,012] 56,816 
September... ..... 38.964 | 19°753 | 50.742 | 29:935 | 59.216 
a 37.848 | 20,800 | 43.754 | 30.679 | 63.820 
November........ 36.782 | 21.042 | 36.174 | 31.898 | 68,864 
ete 31.625 | 17.615 | 38.131 | 33.149 | 67.950 

12 mos. average.’ 50,069 ' 23.733 ' 36,199 ' 43,592 |! 57,556 rs 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 



































Pig Iron x ' Ferromanganese y 
1936 1935 1936 1935 
OS ERATE, Sa A 2,025,885 | 1,477,336 24,766 10,048 
ST ntytn ds iieninettnhineenell 1,608,552 12,288 
Oi AIS: GE. OE Me 1,770,028 17,762 
in tabbanhdnitnaanénet 1,663,475 18,302 
SED snah ty naptntnhhin tahiti ch eentoarts ,727 ,095 17,541 
tin oo thot slabs deen 1,552,514 12,961 
Se Ss ocbuaehdaactin 9,799,000 88,902 
Sinnneehiitions mndiiitihnianeditl 1,520,263 13,175 
Bie hadsedorodsecssnced 1,761,286 12,735 
a i hn 1,776,476 15,983 
Relate te tp dancin dns teleiaiiae ea ta en 1,978,411 19,007 
P66 oéiabebebada 2,065,913 18,245 
Debus cd ciibwtacdcus 2,106,453 17,126 
et ee et 21,007,802 | 185,173 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 
— oH SO 
Railroad Orders Lift Steel Ingot Output to 52% of 
Capacity 


The “Iron Age,” in its issue of Feb. 6, stated that railroad 
buying is largely responsible for a 1%4-point increase in steel 
ingot output this week, which lifted production to 52% of 
capacity, the highest level of the year. Production at 
Chicago, where orders for rails and freight car steel have 
been heaviest, advanced 6% points to 59% of capacity. The 
Wheeling and Ohio River districts recorded gains of four 
and eight points, respectively, while output declined two 
peints to 64% at Cleveland and two points to 28% at Buf- 
falo. At Pittsburgh, Philadelphia, Birmingham, Detroit and 
in the Valleys, operations are unchanged. The “Age” fur- 
ther stated: 

Following the trend of ingot production during January, pig iron output 
last month declined 3.8%, having averaged 65,351 tons daily. Only 117 
stacks were making iron on Feb. 1 compared with 120 one month before, 
but in the Pittsburgh district the difficulty of securing water shipments 
of coal and coke by river because of ice may have influenced recent opera- 
tions. Total January iron production was 2,025,885 tons compared with 


2,106,453 tons in December. 
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The real importance of railroad buying since the first of the year is 
indicated by the fact that rail orders during January totaled 214,500 tons, 
while at least 75,000 tons is still pending, principally in the Chicago 
district. Chicago rail producers are booked through May 15, and the 
Birmingham mill has a backlog of 70,000 tons. Last week the Chicago & 
North Western ordered 35,000 tons of rails, bringing its recent purchases 
to 51,000 tons. The Atlantic Coast Line has placed 6,000 tons. The New 
York Central is expected momentarily to close on 38,000 tons. 

Railroad car steel has been an even more important outlet than rails 
and accessories. The Pennsylvania has placed more than 100,000 tons of 
plates, shapes, bars and sheets since the first of the year for freight car 
construction, and other large programs under way or soon to be undertaken 
will take an even larger tonnage in the aggregate. The Illinois Central 
has announced a repair program involving 4,637 freight and 56 passen- 
ger cars. 

If long-delayed railroad buying is a conspicuous bright spot in the steel 
market, the indefinite outlook in the automotive industry is correspondingly 
drab. Unusually cold weather continues to depress sales of both new 
and used cars, and production has again declined. The slight spurt in steel 
specifications from the motor car builders which was noticed a week ago 
has subsided. At Cleveland, however, lack of automotive orders has been 
offset to some extent by business from refrigerator makers, who are 
preparing for a heavy spring demand. Implement makers are also stepping 
up production in anticipation of increased orders. 

The construction industry is severely handicapped by weather conditions, 
which are holding up shipments against old contracts. The week’s fabri- 
cated structural steel awards totaled 16,400 tons, compared with 28,700 
tons in the previous week, while new projects call for 11,350 tons. 

The finished steel price structure, which has been weakened by recent 
sharp concessions on certain products, is not yet believed to be seriously 
threatened. In most instances, products sold through jobbers are most 
seriously affected, the price variations can usually be traced to a more 
widely accepted policy on the part of mills to set up established buying 
differentials for distributers. This explanation applies in the case of 
reinforcing bars, wire nails, galvanized sheets and pipe. However, butt- 
weld pipe, up to and including 3-inch material, has been reduced from $3 
to $4 a ton by the granting of an extra 5% discount to jobbers. 

The larger steel producers have by no means abandoned their efforts 
to advance semi-finished steel prices on all shipments after Feb. 15. This 
increase of $1 to $2 a ton was expected to have become effective Jan. 1, 
but the date has been advanced twice. Some sales have already been 
made at the higher levels, and mills are determined to secure the new 
quotations in order to establish a basis for increased finished steel prices 
later in the year. 

Scrap prices are higher in practically all centers because of the inability 
of dealers to make shipments from icebound yards. The ‘“‘Iron Age”’ scrap 
composite has risen to $13.67 a ton because of an advance in heavy melting 
steel at Chicago. The composite price of finished steel has declined from 
2.130c. a pound to 2.109c. a pound because of lower pipe quotations. The 
pig iron composite is unchanged at $18.84 a ton. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Feb. 4 1936, 2109c. a 1, Based on steel bars, beams, tank 
ago 


ft 



































One week ago........... kbdbe .130c.{ wire, rails, black pipe, sheets and hot 
One month ago.......-.-.....- 2.130c.; rolled strips. These products 
One year ago..... oe~ ...-2.124¢.| 85% of the United States output. 
High Low 
Re UE TR ee ene 2.130¢. Oct. 2.124c. Jan. 8 
ET Mer Fae a: SS Rae ES 2.199¢e. Apr. 24 2.008c. Jan. 2 
Be biciiersiin liaemresttienibitnciitichianencidittiiainn aciiiesttinaiaiiitinis 2.015¢e. Oct. 3 1.867¢c. Apr. 18 
Dl ietnabachdatachbadbontbasuaaaes 1.977¢. Oct. 4 1.926¢. Feb. 2 
PR ee al aii .2.037¢. Jan. 13 1.945¢. Dec. 29 
SL pieidinaeneenevecdineainmatiininainn een 2.273ce. Jan. 7 2.018e. Dec. 9 
DE cunbcotsindbbdbidddcatbauldibinias 2.317c. Apr. 2 2.273¢. Oct. 29 
ite csisnieyicsencbtoenciienitsty deibshadaieiit tlh nalts 2.286c. Dee. 11 2.217¢. July 17 
Duth.cnkisniodeaceinttiis -.---2.402¢. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Feb. 4 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 

WES Gos cedcccoececeses $18.84; furnace and foundry irons at Chicago, 
One month ago....-.. .-..--. 18.84} Philadelphia, Buffalo, Valley and 
GEO BERG Bi ccinéiiiidibtoeeeocne 17. Birmingham. 

High 
1935 " EE eee: elite $18.84 Nov. 5 $17.83 May 14 
ia pani --- 17.90 May 1 16.90 Jan. 27 
SINS as axtetneesesenthanes dines eatin nanan 16.90 Dec. 5 13.56 Jan. 3 
eas aN ES RS Pe 14.81 Jan. 5 13.56 Dec. 6 
1931... 2 x eid aha Jan. 6 14.79 Dec. 15 
iin tin cil careers iat cine nteetitanih 18.21 Jan. 7 15.90 Dec. 16 
1929... ne a ---- 18.71 May 14 18.21 Dec. 17 
ni tiiints Sts desdeee beanie inane 18.59 Nov. 27 17.04 July 24 
De diibwdvitaedendsec ie > -- 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Feb. 4 1936, $13.67 a Gross Ton (Based on No. 1 heavy melting steel, 
One. GEE O08. 4. an ccuctiininattbiene $13.58{ quotations at Pittsburgh, Philadelphia 
One month ago.............-...- 13.33}; and Chicago. 
Gab SEE GE. cdbbtiwsvds dececce 12.17 

: High 

ERO SEE PE EO TO EPO $13.42 Dec. 10 $10.33 Apr. 23 
i dvenc wletebenenteseeed tein isenehaicesestnetindiinls 13.00 Mar. 13 9.50 Sept. 25 
EE a ee, aa ee ee 12.25 Aug. 6.75 Jan. 3 
Min dhs estitnclhenttialiiidininamibinee 8. Jan. 12 6.43 July 5 
Dl de cotsdcdbbbhstdecbescestansbias 11.33 Jan. 6 8.50 . 29 
Pthbevatuss bo codtlitiobbadiisuessbbdal 15.00 Feb. 18 11.25 Dec. 9 
ins ipdiintina tins ninttinidlntdlinntnn dpm 17.58 Jan. 29 14.08 Dec. 3 
Det duncanociiadin eam ----- 16.50 Dec. 31 13.08 July 2 
ay ee ey em ee 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on Feb. 3 an- 


~ nounced that telegraphic reports which it had received indi- 


cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 50.0% 
of the capacity for the current week, compared with 49.4% 
last week, 49.2% one month ago, and 52.8% one year ago. 
This represents an increase of 0.6 point, or 1.2%, from the 
estimate for the week of Jan. 28. Weekly indicated rates 
of steel operations since Jan. 7 1935 follow: 


1935— 19 1935— 1935— 
com. Yeores 43.4% |Apr. 22....- 44.6%|Aug. 5..... 46 Nov. 18..... 53.7% 
Jan. 14..... 47.5% |Apr. 29..... 43.1%|Aug. 12....- 48.1% | Nov. 25..... 55.4% 
Jan. 21..... 49.5% |May 6..-..- 2.2%| Aug. 19..... 48.8% |Dec. 2....- 56.4% 
Jan. 28.....52.5% |May 13-..-.-.- 43.4%\ Aug. 26... -. 47.9% |Dec. 9..... 55.7% 
ee eet 2.8% |May 20..... 42.8%\Sept. 2... - 45.8% |Dec. 16..... 54 6% 
> Shounae 50.8% |May 27....- 42.3 a, Woamas 7% \Dec. 23....-. 49.5% 
Feb. 18..... 49.1% iJune 3..... 39.5% |Sept. 16....- 48.3% i Sb ocinn 7% 
Feb. 25..... 47.9% |June 10....- 39.0% |Sept. 23..-..-. 48.9%| 1936— 
Mar. 4..... 2% \June 17....-. 38.3% |Sept. 30..-.- as Dienss 49.2 
Mar. 11_.... 47.1% |June 24..... 37.7%iOct. 7... 9.7% iJam. 13..... 49 44 
Mar. 18....-. 46.8% \July 1....- 32.8%jOct. 14..... Jan. 20..... 49.9% 
Mar. 25..-.-.- 46.1% \July 8....- 35.3% |Oct. 21... 51.8% |Jan. 27... 49.4%, 
BOR Giiost 4% iJuly 15. .--.- 39.9%jOct. 28....- 51.9% |Feb. 3-..... 
SG, meade 43.8% |July 22....-. 42.2%|Nov. 6&....- 50.9% 
AB. 16.cco< 44.0% 'July 29....- 44.0% 'Nov. 11...-.-. 52.6% 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb. 3 stated: 

Retrenchment in automotive steel buying apparently has reached ite 
low point and is leveling off, with some indications of a moderate im- 
provement this month, while more railroad requirements are coming to 
the front. 

The net result has been to hold steelworks operations at a steadier rate, 
the national average last week continuing at 50%. 

The recent switch in trend of steel demand away from the lighter 
finished materials used by the automobile industry to the heavier products 
for railroads and construction work probably is the outstanding marke 
development. 

Within the week 62,000 tons of rails were placed, Chicago & North 
Western distributing 35,000 tons, in addition to the 16,000 tons in the 
preceding week. Southern Pacific awarded 17,000 tons; Atlantic Coast 
Line 6,000; Virginian 4,100. Erie’s inquiry, expected shortly, will 
include 500 box cars and 300 automobile cars. Many inquiries for stain- 
less steel streamlined passenger cars are pending, estimated as high as 100. 
Chicago, Burlington & Quincy has ordered two seven-car Zephyr trains, 
following its purchase of two 10-car trains. For Pennsylvania’s car 
program, 3,500 tons of bolts, nuts and rivets have just been distributed. 

Sub-zero weather has interfered with outdoor construction work in many 
sections of the country, slowed up iron and steel and raw materials ship- 
ments, even affecting some steel plant operations, short of gas and other 
fuels. 

Nevertheless, structural steel awards in the week totaled 26,500 tons, 
aided by 12,300 tons for a New York city elevated highway, and 3,000 
tons for railroad bridges in the Pittsburgh district. Los Angeles placed 
an additional 7,800 tons of reinforcing bars for the Colorado River 
aqueduct. The government awarded 4,498 tons of bars for the Fort Peck, 
Montana, dam. San Francisco entered the market for 4,400 tons of 60-inch 
welded steel pipe. Gulf Refining Oo. has placed two tankers, requiring 
10,000 tons of steel. 

Adverse weather conditions are affecting retail automobile sales. Dealers 
are stocked and manufacturers have trimmed production schedules to 
about 300,000 for this month, compared with 350,000 in January. Last 
week assemblies totaled 85,800, down 1,600 from the preceding week. 
Mill stocks of automotive sheets and strip carried over from last year, 
when buyers were ordering freely in anticipation of possible price advances, 
still are heavy. 

Producers of these materials are making strong efforts to curb price 
concessions in the Detroit district and elsewhere. On the other hand, 
many large consumers of these and other finished steels, encouraged by 
sieel’s fourth-quarter profit statements, are bringing more pressure against 
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prices. A second extension, to Feb. 15, has been granted as the effective 


date for the $2 a ton advance on semi-finished steel. Liberal concessions 
are noted on nail prices in the East and South. Some makers of butt 
weld pipe have reduced prices 5%. 

While these adjustments are being made, scrap continues strong and 
tending upward, in the main due to a scarcity and restrictions imposed by 
the weather. 

Daily average pig iron production in January, 65,445 gross tons, was 
down 4.1% from December, while the total showed the same percentage 
reduction, to 2,028,791 tons. There was a net loss of one active stack, 
to 119 operating at the close of January. 

When the official steel ingot production figures become available this 
week they will show for January a reduction of about 8% from December 
in daily averages. It was a throw-back to a rate between the August and 
September production, just prior to the introduction of new automobile 
models, 

Pittsburgh district steelworks operations last week advanced 1% pointe 
to 839%; Wheeling 8 to 78; Buffalo 2 to 32. Youngstown was down 1 to 
60; Chicago 1 to 52; Cleveland 8 to 59, and others unchanged. 

“Steel’s”” iron and steel price composite is up 2c. to $33.40; the finished 
steel index remains $53.70, while the scrap composite has advanced 4c. 
to $13.25. 


Steel ingot production for the week ended Feb. 3 is placed 
at about 50%% of capacity, according to the “Wall Street 
Journal” of Feb. 5. This compares with 51% in the two 
preceding weeks. The “Journal” further stated: 

U. 8S. Steel is estimated at 43% against 42% in the two previous 
weeks, while independents are credited with about 57% compared with 59% 
in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
1936. . ....-------- 504% — \% 43 +1 57 —2 
1935... .<c------ 54 +1 47 + 59 +2 
1934... ..cccccccces 3644 +% 32 +2 © 40 +2 
BEUEs occccecuccesss 19 + 16% — 21 +1% 
— Sareietetr tan te se. 2% —2 po 2% 2 
1931... ....-------- 47 +1 51 +1 44 +1 
1930. .....-.------ 764% +3 80 +3 73 +3 
ghee 86 +1 88 +1K% 83% 
Peo ccecovesasces 84 89 79 
1987 2. 00sec ccccccces 79 +1 8644 71 +2 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 5, as reported by 
the Federal Reserve banks, was $2,492,000,000, an increase of 
$4,000,000 compared with the preceding week and of $29,- 
000,000 compared with the corresponding week in 1935. 


After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 


On Feb. 5 total Reserve bank credit amounted to $2,489,000,000, an 
increase of $19,000,000 for the w2ek. This increase corresponds with 
increases of $49,000,000 in money in circulation, $6,000,000 in member 
bank reserve balances and $24,000,000 in non-member deposits and other 
Federal Reserve accounts and a decrease of $11,000,000 in monetary 
gold stock, offset in part by a decrease of $73,000,000 in Treasury cash 
and deposits with Federal Reserve banks. Member bank reserve balances 
on Feb. 5 were estimated to be approximately $3,090,000,000 in excess of 
legal requirements. 

The System’s holdings of bills discounted increased $3,000,000 during 
ths week, while holdings of bills bought in the open market and of industrial 
advances were practically unchanged. An increase of $8,000,000 in 
holdings of United States Treasury notes was offset by a decrease of 
$8,000,000 in holdings of Treasury bills. 


The statement in full for the week ended Feb. 5, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 904 and 905. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Feb. 5 1936 were as follows: 


Increase (+) o Decrease (—) 
nce 
Feb. . 1936 Jan. 1 1936 Feb. 4 1935 


nn Ge. .. . .senocsbnotiibnod 10,000,000 + 3,000,000 + 4,000,000 
PRL 164 « scadeépambacdtibbed 5 St°:\inggmeaseee —l, ,000 
U. 8S. Government securities......-- St a re a a a 
Industrial advances (not including 

$27,000,000 commitm’ts—Feb. 5) 32,000,000  -....-- + 14,000,000 
Other Reserve bank credit........-.. 12,000,000 -+16,000,000 -+- 6,000,000 
Total Reserve bank credit...____. 2,489,000,000 +19,000,.000 +- 23,000,000 
Monetary gold stock............... 10 168 000,000 —11,000,000 +1,747,000,000 
Treasury & National bank currency..2,491,000,000 —l, ,000 —12,000,000 
Money in circulation. ............-.-. 5,742,000,000 +49,000,000 +335,000,000 
Member bank reserve balances. . ~~~. - 5,869 000,000 +6,000,000 +1,236,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks. -..........-.-.. 2,958,000,C000 -—73,000,000 + 28,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts........-..-. 579,000,000 


RH 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 


+ 24,000,000 +157,000,000 


SE 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In M.llions of Dollars) 
——New York City—— ————Chica 


Feb.5 Jan.29 Feb. 6 Feb.5 Jan. 29 Feb. 6 
1936 1936 1935 1936 1936 1935 

Assets— . $ $ s s * 
Loans and investments—total.. 8,028 8,000 7,363 1,986 1,986 1,651 
Loans to brokers and dealers: 

In New York City......-.... 860 866 536 wane nated 26 

Outside New York City... .-.-. 60 58 57 29 31 27 
Loans on securities to others 

(except banks).............. 731 729 790 147 148 172 
Accepts. and com’! paper bought 162 168 224 1 15 43 
Loans on real estate.........-.. 127 127 131 1 16 19 
a ae 33 28 61 5 6 9 
GT Pin dnccdadaadasevoce 1,102 1,111 1,141 258 256 226 
U. 8S. Govt. direct obligations... 3,422 3,391 3,129 1,179 1,174 833 
Obligations fully guaranteed by 

United States government. ... 420 413 283 90 90 81 
Other securities... .ccccccccecce 1,111 1,109 1,011 247 250 215 
Reserve with F. R. Bank. ..... 2,487 2,561 1,804 505 479 404 
I Dacia ke 50 53 50 36 36 36 
Balances with domestic banks-. 81 75 72 167 173 170 
Other assets—net............. 469 473 657 77 80 92 

Liabilities— 
Demand deposits—adjusted._._.. 5,935 5,907 4,856 1,435 1,416 1,181 
i 537 535 611 414 414 386 
United States govt. deposits... 161 162 680 91 91 44 
Inter-bank deposits: 

Domestic banks............ 2,340 2,368 #£1,904 568 565 486 

Foreign banks. ............. 379 400 162 4 4 3 
Pn. ulin nsoneoeoominn ai ie meee ial ee rx ae onan 
Other liabilities. ............ .. 301 326 275 34 l 31 
Capital account...... ........ 1,462 1,464 1,458 225 223 222 

>=... ——-—- 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week | 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 22: 

The condition statement of weekly reporting member banks in 101 
leading cities on Jan. 29 shows incraases for the week of $26,000,000 in 
total loans and investments, $79,000,000 in Reserve balances with Federal 
Reserve banks and $181,000,000 in demand deposits-adjusted, and a de- 
crease of $39,000,000 in deposit balances standing to the credit of domestic 
banks. 

Loans to brokers and dealers in New York City declined $30,000,000; 
loans to brokers and dealers outside of New York City declined $7,000,000, 
and loans on securities to others (except banks) declined $2,000,000. 
Holdings of acceptances and commercial paper bought declined $7,000,000, 
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real estate loans $1,000,000 and loans to banks $2,000,000. ‘Other loans”’ 
declined $6,000,000 in the New York district, $5,000,000 each in the 
Chicago and San Francisco districts and $25,000,000 at all reporting emmber 
banks 


Holdings of United States government direct obligations increased $19,- 
000,000 in'the New York district and $10,000,000 in the Philadelphia dis- 
trict, and declined $7,000,000 each in the St. Louis and Minneapolis dis- 
tricts and $6,000,000 in the Boston district, all reporting member banks 
showing a net increase of $4,000,000. Holdings of obligations fully guar- 
anteed by the United States governmant, increased $13,000,000 in the 
New York district and $10,000,000 at all reporting member banks. Hold- 
ings of “other securities”’ increased $74,000,000 in the New York district, 
$7,000,000 in the Chicago district and $86,000,000 at all reporting member 
banks. 

Demand deposits-adjusted increased $183,000,000 in the New York 
district and $181,000,000 at all reporting member banks. Time deposits 
declined $4,000,000 and government deposits $7,000,000. Deposit bal- 
ances of other domestic banks declined $17,000,000 in the New York 
district, $7,000,000 each in the Atlanta and Dallas districts and $39,000,000 
at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Jan. 29 1936, follows: 


Increase (+) or Decrease (—) 





Jan. 29 1936 Jan. 221936 Jan. 30 1935 

Assets— s 
Loans and investments—total. . ..20,995,000,000 + 26,000,000 +1,491,000,000 
Loans to brokers and dealers: 

In New York City............ 893,000,000 —30,000,000 -+175,000,000 

Outside New York City........ 171,000,000 — 7,000,000 —2,000, 
Loans on securities to others 

(except banks)................ ,000,000 —2,000,000 -—177,000,000 
Accpts. and com’! paper bought.. 360,000,000 — 7,000,000 — 86,000,000 
Loans on real eaten dh hoe ,000,000 — 1,000,000 + 13,000,000 
Se Ce cn een aemen 65,000,000 — 2,000,000 —57,000,000 
CR 3,304,000,000 —25,000,000 -+-110,000,000 
U. 8. govt. direct obligations... -.. 8,655,000,000 -+-4,000,000 ,000,000 
0 ns fully guaran y 

United States government... . 1,172,000,000 +- 10,000,000 508,000,000 
Other securities... ..cccccccccce 3,169,000,000 + 86,000,000 162,000,000 

with Fed. Reserve banks. 4,843,000 000 +-79,000,000 +-1,220,000,000 
Gee Selb asocdctcdsdbbedboa 353,000,000 +6,000,000 ,000,000 
Balances with domestic banks.... 2,366,000,000 +38,000,000 -+380,000,000 
deposits—adjusted_.....14,017,000,000 -+-181,000,000 -+-2,334,000,000 

y EIN EE NR 4,888 ,000,000 —4,000,000 ,000,000 
United States govt. deposits...... 604,000,000 —7,000,000 —706,000,000 
Inter-bank de 

Domestic banks. ............. 5,621,000,000 —39,000,000 + 1,031,000,000 

SED CEs tn dotschdichipeoe indiana 427,000,000 —3,000,000 -+248,000,000 
ERE IRENE PE LE 2,000,000 —3,000,000 ,000,000 





Italians Renew Warnings of General European War 
if League Applies Oil Embargo—Committee at 
Geneva Investigates Question of Extending Sanc- 
tions—Military Operations Quiet 

The League of Nations Committee of Eighteen continued 
at Geneva this week private discussions concerning the ad- 
visability of imposing an oil embargo against Italy in an 
effort to halt the Italo-Ethiopian war. The Committee de- 
cided to investigate present Italian oil resources, the probable 
effect of an oil embargo, and the possibility of Italy import- 
ing sufficient petroleum from non-League members in the 
event an embargo were applied. Meanwhile semi-official 
spokesmen for Italy on Feb. 3 repeated warnings that if oil 
sanctions were agreed upon that action might lead to a gen- 
eral European war. 

Military operations in Ethopia have been quiet this week, 
although it was reported that Ethiopian troops are con- 
tinuing their effort to encircle and recapture the town of 
Makale. On Feb. 3 Ethopian officials claimed that Italian 
troops on the southwest front had been forced back to the 
plains of Noghelli. 

The Italo-Ethiopian war was referred to last in the 
‘“Chronicle’’ of Feb. 1, page 717. A dispatch of Feb. 3 from 
Rome to the New York “Times’”’ outlined the Italian attitude 
with regard to oil sanctions as follows: 

The proposal to prohibit not only the sale of oil to Italy but also its trans- 
portation was the object of particularly trenchant comment. Such a 
measure, it was said, is the thin end of the wedge of a blockade of the Italian 
coast, and this in turn will mark the outbreak of hostilities in Europe be- 
cause Premier Mussolini has no choice but to reply to acts of war with acts 
of war. 

Whether or not these catastrophic forecasts by the Italian press are ac- 
curate the resumption of discussion of an oil embargo had the undoubted 
effect of arousing public opinion against Great Britain again. Rightly or 
wrongly, Foreign Secretary Anthony Eden is considered here as alone re- 
sponsible for the vigor with which the League has set itself to devising new 
coercive measures against Italy, and Britain therefore bears the main onus 
of Italian resentment. 

Mourning Aided Relations 

Relations of Italy and Britain improved after King George’s death be- 
cause of the sincerity with which the Italian people participated in the 
British mourning. Now, however, things are back where they were before, 
with 2very prospect of getting worse instead of improving. 

Virginio Gayda, in the Giornale d'Italia this evening leads the attack 
against Geneva. Sanctions, he says, are again on tha march under British 
generalship and Europe continues gayly to run toward the abyss of disorder 
and confusion. 

“The oil embargo,’’ he warns, ‘‘is a manifest transition from economic 
sanctions to military ones. The problem of ths transportation of oil is baing 
considered at the same time as that of its supply. This is the first step 
toward a blockade. A blockade is a military measure that will set military 


counter-measures in motion. In this event an extension to Europe of the 
conflict Mussolini has tried to confine to Africa will become a certainty.”’ 

Mr. Gayda adds that Italy dsprecates such an eventuality, but does not 
fear it, and paints a lurid picture of the situation in which all European 


a2 


States would find themselves. 
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Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for Dec. 31 1935 with the figures for Nov. 30 1935 
and Dec. 31 1934: 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA 



























Assets Dec. 31 1935| Vo0. 30 1935\Dec. 31 1934 

Current gold and subsidiary coin— x $ 
In Canada we lak ™ wate: ~ePOMI tt 5,387,268 5,047,982; 39,065,662 
Ehewhere Dastdenc onbeeebtanbedhaaal 10,409,361 9,738,050 11,002,665 
Se ae a RN So eR at rt 15,796,629| 14,786,032} 50,068,331 
I ee Sens, eee 169,833,343 
Deposits wit Sank of Canada--------| Stane-soe| xbecpasago| 2am 
of Vanada......-- ’ ’ , 7.) (aan ae 
Notes of other banks. ...............- 7,889,956 6,432,130} 12,952, $12 
United States & other foreign currencies.| 24,289,692) 23,236,277; 19, 259 
Cheques on other banks. ...........-.. 119,493,935) 93,206,434) 102,193,092 

made with and balance due| oo | 


5,265,159 
17,195, 


94,515,622 58,825,835 


955,934,96 


SPI. RR 145,468,829 
Railway and other bonds, debs. & stocks} 53,272,725) 52,794,410) 39,640,451 


a sufficient value to 
GTirawec casnsresnensesbooncncss 82,980, 95,901,988; 102,699,733 
Elsewhere than in Canada.........-. 64,739,788| 59,711,214) 98,743,655 
Other current loans & disc’ts in Canada.| 819,525,595) 856,839,840) 838,796,579 
Fe ee enti des kn ceiatecniiene Sie aiitin 144,979,570} 138,965,853) 133,942,910 


19,397,477} 22,585,150) 30,172,491 























- and school eae te oa Sieberntininias 105,667,601; 100,196,754; 107,504,128 
Non-current loans, loss pro- 

WS Oso bi cbscdidudcbactakbbei vs 13,125,696| 13,469,731; 14,085,968 
Real estate other than bank premises_. ,592,887 8,607,518 7,734, 164 
Mortgages on real estate sold by bank-- 5,306,970 5,330,533 5,634,776 
Bank premises at not more than cost, 

less amounts (if any) written off... -- 75,959,621| 76,114,904| 77,642,534 
Liabilities of customers under letters of 

credit as per contra_............... 58,190,163) 59,425,443) 50,808,311 
Deposits with the Minister of Finance 

for the security of note circulation... 6,876,162 6,869,389 6,713,930 
Deposit in the central gold reserves....| ........| <«-«---- 18,581,732 
Shares of and loans to controlled cos. -. 10,805,935; 10,979,244) 12,993,993 
Other assets not included under the fore- 

Se Ra ah a Ae 1,620,995 1,706,434 1,679,602 

Total assets _ Se ete en ne en ee a a a ee 3,079,108, 166 3,091,757,741 2,919,286,944 

TAabtlittes 
Notes in circulation. ...............-.- 118,928,662} 130,526,762; 136,434,754 
Balance due to Dominion govt. after de- 

ducting adv. for credits, pay-lists, &c.; 11,872,802} 38,593,102, 24,272,634 
Advances under the Finance Act.......| _.-.....|_ -------- 35,241,000 
Balance ~— to er si op ante. 40,719,570| 47,541,064) 28,345,422 

y the able on 
he od ong lentils — POE Se rE 640,920,930) 613,269,891; 575,496,870 
Deposits by the public, payable after 

notice or on a fixed day in Canada. ..|1,485,977,174/ 1,474, 122,395) 1,407,201,814 
Deposits elsewhere than in Canada__..| 379,475,757| 382,658,439) 325,397,867 
Loans from other banks in Canada, 
pesemie | — yl yo eemerer | Seep Mapechieers tee 

posits ma y an ces due to 

other banks in Canada........-...-.. 14,327,470 12,253,796 15,089,413 
Due to banks and banking correspond- 

ents in the United Kingdom... _.-_-_. 8,536,238; 12,299,964 6,503,276 
Elsewhere than in Canada and the 

Ce en ee 27,398,569| 27,725,433) 22,950,952 
OU Co Bon clsity wcltlitinits deh ,458 024 1,474,403 1,007, 
Letters of credit outstanding... ......-.-. 58,190,16 59,425,443 50,808,311 
Liabilities not incl. under foregoing heads 3,134,755 2,705, 2,497,418 
Dividends declared and unpaid... _....-. 794,397 2,950, 609, 
Rest or reserve fund................. 132,750,000} 132,750,000; 132,750,000 
RR OTT Pee 145,500,000} 145,500,000) 145,500,000 

Weens Bas ok. 6. Ui doce edocdbaudé 3,069,984, 565| 3,083,796 ,353!2,910, 106,866 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


a 


Use of Gold in Settlement of International Payments 
Viewed by Reginald McKenna of Midland Bank, 
London, as Sound Reason for Making It the Sub- 
ject of International Co-operation 


Reginald McKenna, Chairman of the Midland Bank of 
London, addressing the annual meeting of the shareholders 
in London on Jan. 29, commented on the acceptability of 
gold in settlement of international payments and declared 
this to be “a sound reason for making its management the 
subject of international co-operation.” The meeting was 
held in London on Jan. 29, and a London wireless message 
on that date to the New York “Times” reported Mr. Mc- 
Kenna as expressing gratitude for the “expansive monetary 
policy pursued by this country since 1982” and saying it was 
reflected in the Midland Bank’s flourishing condition at the 
present time. From the same advices we also take the fol- 
lowing regarding Mr. McKenna’s remarks: 

“In our own experience,” he said, “‘we see evidence not only of a ruling 
monetary policy but also of beneficial effects upon the nation’s business. 
Everyone knows that recovery has been mainly in the home market, but 
even in external trade some revival can be seen.’’ 

As usual, Mr. McKenna expressed his faith in a system of managed 
currency and warned against any return to an inelastic gold standard. 

“In the world crisis,” he declared, “‘we learned how vulnerable our 
former monetary system was rendered by its very quality of rigidity. The 
effective operation of the system depended upon the free use of gold as 
bases for credit and currency; the system could not survive when gold 
was hoarded on a vast scale. The misuse of gold has driven us to abandon 
the fixity of the external value of our currency for the far more important 
benefit of stable internal value. 

“Whereas since 1931 the pound sterling has depreciated 40% in terms 
of gold currencies, its purchasing power in the hands of the consumer 
has been practically unchanged. We have long had a managed currency 
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in the sense that the gold on which it was based was managed; we have 
to-day a managed currency in the sense that control is operated through 
the management of the volume of credit. 

“As to the future I think it would be a grave mistake to regard gold 
as an outworn instrument in monetary affairs. On the contrary, I believe 
it will continue to perform a valuable service, though of a kind somewhat 
different from its service in the past. In some important countries the 
psychology and habits of a people and the defects of their internal monetary 
systems preclude the possibility of operating a pure managed currency. 
For this reason, together with the general acceptability of gold in settle- 
ment of international payments, it is likely to continue indefinitely to 
play an important part in the monetary systems of the world. 

“One might, indeed, foresee a system under which gold could be managed 
by the principal trading countries in such a way as to maintain not only 
its value in terms of national currencies, but also its value in relation to 
commodities. The use of gold in the settlement of international payments 
is a sound reason for making its management the subject of international 


co-operation.” 


This year marks the centenary of the bank, the profits 
of which for 1935 were referred to in these columns Jan. 25, 
page 569. 


_ — 
> 





Criticism of Silver Policy of United States by Chairman 
Beckett of Westminster Bank of London—Declares 
Dislocation of World’s Currencies Has Been Ag- 
gravated by Chaotic Condition of Silver Markets 


The silver purchase policy of the United States was sub- 
jected to criticism by Rupert Beckett, Chairman of the 
Westminster Bank of London, in his remarks to the share- 
holders of the bank at the annual meeting in London on 
Jan. 29. Mr. Beckett is quoted as follows in a wireless 
message from London to the New York “Times”: 

“Tt is not surprising that world trade has made such a slow, almost 
insignificant, growth in view of the fact that the principal causes of its 
contraction have been in no appreciable degree mitigated. Rather, it is a 
matter for surprise that trade has been so well maintained. Only a few 
relatively unimportant breaches have been made in the tariff walls, and 
the world’s currency ills outside of the sterling group show but little 
alleviation. 

‘Divorce of all but a few gold currencies from gold has been followed 
by the divorce of silver currencies from silver and restrictions have been 
piled on restrictions until there are very few currencies in which dealings 
are free and untrammeled and none in which fluctuation is not an ever- 
present risk. The solution of these exchange difficulties eludes us, still 
general stabilization remains for the present an ideal whose realization 
has been further removed as a result of the involved political situation 
which has developed in Europe. 

“The existing dislocation of the world’s currencies has been aggravated 
by the chaotic condition of the silver markets. The institution of the 
American government’s purchase policy has aroused eerious misgivings 
which subsequent events have done nothing to allay. The United States 
government has since wavered in the application of its silver program, the 
fulfillment of which is not much nearer achievement than when it was 
initiated because the country’s gold reserves have in the meantime become 
much larger.’’ 

Mr. Beckett was gloomy over the prospects of the gold bloc countries, 
but he was full of optimism over the internal position of Great Britain, 
which, he said, showed the results of the “‘sound financial policy which has 
been steadfastly pursued.”’ 


The year-end figures of the bank, which is this year cele- 
brating its centenary, were noted in our issue of Jan. 25, 
page 568, 


_ = 
— 





Annual Report of Governor of Bank of France—Serious 
Gold Losses Suffered During Year—Drastic Meas- 
ures to Reduce Gold Hoarding Urged—Stresses 
Importance of Stabilization of Currencies of World 


In his annual report on Jan. 30, Jean Tannery, Governor 
of the Bank of France, revealed that the Bank’s gold reserves 
had suffered a decline of 16,000,000,000 frances in 1935, 
falling from 82,000,000,000 at the end of 1934 to 66,000,- 


000,000 at the close of 1935. In addition to this (we quote 
from a wireless message from Paris to the New York‘‘Times’’) 
the Bank announced on Jan. 30 another exodus of more than 
1,000,000,000 franes the previous week under conditions 
that are making its policy more difficult than ever. The 
Paris advices to the ‘“Times’’ added: 

This new gold outflow has been checked momentarily by the quick for- 
mation of Premier Albert Sarraut’s Cabinet to succeed that of Pierre Laval 
but the fact that financial circles ara attributing gold shipments to opera- 
tions of the British exchange equalization fund and other artificial causes 
has created grave concern as to the future. 


According to the same advices the report of Governor 
Tannery presented at the annual meeting assumed the 
nature of an ardent appeal to the French people to defend 
the france until such time as international monetary. stabiliza- 
tion became possible. Incidentally it was noted in the 
‘“Times”’ Paris advices (Jan. 30): 

It is known tnat wnile Mr. Tannery was preparing his report, trans- 
atlantic telephone conversations had b3en going on between banking 
authorities in France and New York, and an effort to reach an accord for 
monetary stability will also be made at London. 


As to this the New York “Herald Tribune’’ reported the 
following from Washington, Jan. 30: 

Late to-day both Treasury and Raserve Board officials denied all in- 
formation on reports from Paris that officials of the Bank of France had 


conferred with United States Federal Reserve authorities on ways and 
means of limiting the outflow of gold from France. It was said here that 


if there was a discussion it ‘‘presumably’’ was with the N2zw York Federal 
Reserve Bank. Reports of possible conferences on currency stabilization 
were mat with answers that officials had no information on any move. It 
was recalled that recontly the President said that he knew of no currency 
stabilization action that was in prospect. 
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Further details of Gov. Tannery’s report were contained 
as follows in the wireless message (Jan. 30) to the ‘““Times’’: 


World Accord Urged 

The French see in the past week's evants the m2nace under which the 
franc is kept by reason of the efforts which other countries may be making 
to pursue their own monetary policies, and for that reason a large portion 
of Mr. lannery's statement was devoted to stressing the importance of 
international agreement, without which, he said, no country could hope 
to return to stability. 

The principal points he made were these: France has suffered serious 
gold losses during the past year, but these did not result from intrinsic 
weakness of the franc, coming instead from three principal causes—specu- 
lation, exports of capital and hoarding at home, all three being causes 
wnich the Franch are in a strong position to combat. In addition, he said, 
a world revival of trade was progressing, and signs of it had appeared in 
France. By making the budget conform to existing conditions, France 
could effectively defend her position until the United States and Great 
Britain were ready to accept an accord, he continued. 

Mr. Tannery urged drastic measures to reduce gold hoarding and cited 
the bank's action in the past year in suspending advances on gold bars. 
He evan suggested the possibility of putting gold coins back into circulation. 

“I am convinced,” he said, “‘that by giving the holders of banknotes a 
material guarantee of the integrity of the franc, the putting into circulation 
of gold piecss would efficaciously contribute toward dissipating the present 
uneasiness."’ 

In conclusion Governor Tannery said the United States had frequently 
expressed a desire for an understanding, and he expressed a belief that 
Great Britain would soon be willing to prepare the way for a return to the 
gold standard. 

“Definitive stabilization of the principal currencies,’’ he said, ‘‘remains 
in our eyes the final aim of all monetary policies. International trade 
indeed depends upon it, and without it no durable general prosperity can 
exist. «he frequently expressed intentions of the American government 
indicate its desire to reach as rapidly as possible a definite solution of this 
question, which is vital for the world as a whole. 

‘‘We do not doubt that on her own account Great Britain will be ready 
as soon as cicumstances permit to seek a means to return to the gold standard 
which for the moment, she contends, cannot bs realized practically."’ 


Financial Curb Scored 


Mr. Tannery placed upon the unwillingness of nations to seek a mutual 
agreement a large measure of blame for the persistence of the depression. 

‘Systematic restrictions on commercial exchanges, monetary instability 
and restrictions on currencies constitute insurmountabl3 barriers to the 
circulation of goods and use of individual capital,’’ h2 declared. “All 
nations instinctively turned to these measures of defense to obtain an 
illusion of security, but in truth they are only retarding the return of 


prosperity.”’ 
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Austria to Pay 100,000,000 Schillings to Foreign 
Creditors of Creditanstalt 


A special cablegram from London, England, Jan. 30, to 
the New York ‘“‘Times’’, had the following to say: 

Dr. Ludwig Draxler, Austrian Minister of Finance, signed to-day in 
London an agreement under which foreign creditors of the Austrian Credi- 
tanstalt will receive immediatly 60,000,000 Austrian schillings and twenty 
annual payments of 2,000,000 in settlement of their claims. 

Dr. Draxler said to-night the transfer would be made in foreign currency 
without endangering Austrian currency. 

“The Austrian Government decided to reduce public expanditures con- 
siderably by its fundamental budgetary reform of 1936," he said. ‘I am 
convinced we shall be able in Austria to bring about final consolidation of 
the general economy, which, coupled with sound finance, is the sine qua 
non for any permanent and true prosperity."’ 


a 


Karl Buresch Resigns from Austrian Cabinet to Become 
Governor of Postal Savings Bank 


The following Associated Press advices are from Vienna, 


Austria, Jan. 30: 


Karl Buresch, Minister Without Portfolio, was relieved of his Cabinet 
post to-day at his own request, and was appointed governor of the Postal 
Savings Bank. At the sams time August Stark, Sacretary of the State 
Ministry of Agriculture, asked to be replaced. 

——_————— 


Oswaldo Aranha, Brazilian Ambassador to United 
States, Addresses New York Chamber of Commerce 
—Declares His Country Is Making Every Effort 
to Meet Obligations 

Addressing on Feb. 6 the monthly meeting of the Chamber 
of Commerce of the State of New York, Oswaldo Aranha, 
Brazilian Ambassador to United States, blamed unwise in- 
vestment of American capital ‘‘in no small part’’ for present 
instability in the economic life of Brazil, criticizing both the 
“unsound elements’ in our investments and the “lack of 
oe in Brazil’s financial policy in respect to American 
capital. 

eclaring it a grave error to transplant American industries 
to Brazil to secure tariff exemptions and concessions, he added 
that “in this mistaken practice of your industries lies one of 
the principal factors of the present disturbed state of world 
trade.”’ ‘Tt seems to me,” he said “‘that the problem is 
to restore the standards of a sane economy; it is necesssry to 
buy in order to sell, and thus to oppose economic nationalism, 
which destroys sound trade between nations.” In part, 
he also said: 

My country is making every effort to meet its obligations, to the last 
penny at its disposal. 

Brazil can dispose only of the net proceeds of its commercial balances, 
which are utilized in their entirety for payment of the interest on its foreign 
debt and amortization of its past due commercial credits. Ths idea of non- 
payment, adopted by so many great countries, or of paying less than the 
maximum possible, will never win ground in Brazil or influence the de- 
cision of the governments of my country, despite these bad examples and 
subversive theories. 

In 1930, with the coming of the universal depression, the possibility of 
new loans and investments in Brazil became out of the question. Up to 
that year, Brazil had been meeting interest and sinking fund payments on 
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its debts with new loans. The debts accordingly increased steadily until 
then, owing to these loans which were made nearly every year. 

Since 1930, Brazil has been paying under an agreed scale, with the earn- 
ings of the Brazilian people, without a single new loan or the influx of new 
foreign capital. . . . 

Brazil sells more to the United States than it buys from this country, 
but it neither sells all it should sell nor buys all that it should buy here. 

The reasons for this situation must be sought in the deficiencies of bank- 
ing and commercial credit, in the high prices of your production, in your 
methods of selling, in the insufficiancy of marine transportation, and, above 
all, in the deep lack of knowledge of our reciprocal possibilities. 

The idea of organizing an American commercial mission, to visit Brazil 
in the near future, as was done two years ago by a group of prominent coffee 
men and, more recently, by a medical mission, is a most commendable 
one. 


He added that ‘‘there is nothing to stay the development of 
our commercial relations or to place obstructions in the way of 
a sane movement for the reciprocal assistance of the economies 
of our two countries.’ 


- 
—_ 


Agreement Reached in Chaco Dispute—Bolivia and 
Paraguay Sign Pact for Release of War Prisoners 
and Remowet of Diplomatic Relations 


Following the signing of an agreement by Bolivia and 
Paraguay, on Jan. 21, providing for the release of all war 
prisoners and the renewal of diplomatic relations, a special 
session of the Bolivian Congress was convened on Feb. 2 
by President Sorzano Tejada, whose speech stressed the 
historical importance of the Congress, which must study and 
approve or reject the peace protocol signed in Buenos Aires 
Jan. 21, said a wireless message from La Paz, Bolivia, on 
Feb. 2 to the New York “Times,” which also stated, in part: 

The protocol also provides for guarantees against a new conflict over 
the Chaco region. hae 

After the opening of Congress the text of the treaty was read and then 
referred to the Committee on Foreign Relations. Debate begins to-morrow. 
Parliamentary circles believe the protocol will be accepted soon. 


Under date of Jan. 21, a cablegram from Buenos Aires 
to the “Times” had the following to say regarding the pact 
signed that day: 

The pact re-established peace, which was broken by the outbreak of the 
Chaco war on June 19 1932. 

A settlement of the territorial dispute which underlies the entire Chaco 
conflict still remains to be found, but the Chaco peace conference here 
plans to go into recess and to postpone consideration of that question until 
after the Presidential elections in Bolivia and Paraguay. 

The pact signed to-day contains a declaration that both countries will 
respect the provisions of the preliminary peace protocol of June 12 1935. 
This means that they reaffirm their agreement to maintain the present 
military positions in the Chaco, and not to increase their armies above 
5,000 effectives until the territorial dispute is definitely settled. No guaran- 
tees are provided against a renewal of hostilities beyond this solemn pledge 
of each country not to renew them. 

Bolivia agrees to pay Paraguay 2,800,000 Argentine pesos for the mainte- 
nance of war prisoners and Paraguay agrees to pay Bolivia 400,000 Argen- 
tine pesos. 

The signing of the pact was made the occasion for a brilliant ceremony 





in connection with a plenary session of the Chaco peace conference in - 


Gcvernment House. The ceremony was attended by President Agusto Justo, 
members of the diplomatic corps and high government authorities. 

The pact was signed on behalf of the United States by Spruille Braden, 
delegate to the peace conference. It was also signed by other delegates 
of Ambassadorial rank representing Argentina, Brazil, Chile, Peru and 
Uruguay. 


_ 
_ 





Chase National Bank Invites Tenders of New South 
Wales External 5% Gold Bonds to Exhaust $154,187 


The Chase National Bank, New York, this week invited 
tenders for the sale to it of State of New South Wales, 
Australia, external 30-year 5% sinking fund gold bonds, due 
Feb. 1 1957, at a price not to exceed their principal amount 
and interest, in an amount sufficient to exhaust the sum 
of $154,187. Tenders were received up to 12 noon yesterday 
(Feb. 7) at the Corporate Trust Department of the bank. 

a 


Tenders of Two External 6% Gold Bond Issues of Argen- 
tina Invited for Sale to Sinking Fund 


The Chase National Bank of the City of New York, acting 
for the fiscal agents, has notified holders of government of 
the Argentine Nation external sinking fund 6% series A 
gold bonds, issue of Sept. 1 1923, due Sept. 1 1957, that it is 
inviting tenders for the sale to the sinking fund, at prices 
below par, of an amount of these bonds sufficient to exhaust 
the sum of $461,236.87. Tenders are also being invited for 
the sale to the sinking fund at prices below par of an amount 
of external sinking fund 6% gold bonds, State railway 
issue of 1927, due Sept. 1 1960, of the government of the 
Argentine Nation, sufficient to exhaust the sum of $366,- 
216.50. Tenders in both instances will be received before 
noon March 2 1936 at the corporate trust department of 


the bank. 
—_—_—_———— 


Municipality of Tucuman (Argentina) to Redeem Scrip 
Certificates Issued in Respect of Interest on 7% 


Secured Gold Bonds—Interest Payment to Be 


Made 


The Municipality of Tucuman, Argentine Republic, is 
notifying holders of its scrip certificates issued pursuant to 
loan readjustment plan dated May 29 1933, in respect of 
interest on its external 23-year 7% sinking fund secured 
gold bonds due June 1 1951, that such certificates will be 
paid on March 6 at their principal amount, together witr 
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interest at the rate of 244% per annum from Dec. 1 19382 to 
and including June 1 1935, and at the rate of 5% per annum 
from June 2 1935 to March 6 1986. Such interest amounts 
to $8.45249 for each scrip certificate of $84 principal amount. 
Payment will be made at the coupon paying department of 
City Bank Farmers Trust Co., New York, depositary, or at 
the Buenos Aires office of the National City Bank, sub- 
depositary. 


- — 
> 





Porto Alegre (Brazil) Remits 20% of Feb. 1 Coupons on 
7% Gold Bonds External Loan of 1928 


Ladenburg, Thalmann & Co., New York, as special agent, 
are notifying holders of City of Porto Alegre, United States 
of Brazil, 40-year 7% sinking fund gold bonds, external 
loan of 1928, that funds have been deposited with them 
sufficient to make a payment in lawful currency of the 
United States of America, of 20% of the face amount of the 
coupons due Feb. 1 1936, amounting to $7.00 for each $35.00 
coupon and $3.50 for each $17.50 coupon. An announcement 
in the matter, issued Feb. 3, also said: 

Pursuant to the decree of the Chief of the Provisional Government of 
the United States of Brazil, such payment, if accepted by the holders, must 
be accepted in full payment of such coupons and of the claims for interest 
represented thereby. Holders may obtain payment upon presentation and 
surrender of their coupons for final cancellation at the office of Ladenburg, 
Thalmann & Co, 

No present provision has been made for the coupons maturing Feb. 1 1932 
to Feb. 1 1934, inclusive, but they should be retained for future adjustment. 


——-- ——~G 


Twenty Per Cent of Feb. 1 Coupons on 64% External 
Bonds to Be Paid by Rio de Janeiro (Brazil)—New 
York Stock Exchange Rules on Bonds 


Holders of City of Rio de Janeiro (Federal District of 
the United States of Brazil) 644% external sinking fund 
bonds due Feb. 1 1953, are being notified that funds have 
been remitted to White, Weld & Co. and Brown Brothers 
Harriman & Co., special agents, for the payment of Feb. 1 
1936 coupons of the outstanding bonds of this loan at the 
rate of 20% of the dollar face amount of such coupons. 
Coupons will be paid (on and after Feb. 4 1936) at the 
rate of $6.50 per $32.50 coupon upon presentation and sur- 
render thereof to the special agents. 

Rulings on the bonds by the New York Stock Exchange 
ba made public on Feb. 4 by Ashbel Green, Secretary, as 
ollows: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Feb. 4 1936. 

Notice having been received that payment of $6.50 per $1,000 bond is 
being made on surrender of the coupon due Feb. 1 1936 from City of Rio 
d2 Janeiro 644% external secured sinking fund gold bonds, due 1953: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$6.50 per $1,000 bond on Feb. 5 1936; 

That the bonds shall continue to be dealt in “flat”? and to be a delivery 
in settlement of transactions made beginning Feb. 5 1936, must carry the 
Aug. 1 1931 ($10.06 paid), and subsequent coupons, with the exception 
of the coupons due Aug. 1 1934 to Feb. 1 1936, inclusive. 

ASHBEL GREEN, Secretary. 


_ — 
ye 





New York Stock Exchange Requests Member Firms 
Engaged in International Arbitrage to Register 
Employees Acting as Arbitrageurs—Registration 
Required by March 1 


The Committee on Foreign Business of the New York 
Stock Exchange has ruled that member firms engaged in 
international arbitrage in securities shall register on or 
before March 1 1936 all employees who are authorized to 
act either in the United States or abroad as arbitrageurs, 
it was announced on Jan. 29 by Ashbel Green, Secretary 
of the Exchange. The Committee on Foreign Business was 
formed last August with power “to supervise the business 
activities of members outside of the continental United 
States.” Rules of the Committee on international arbitrage 
were referred to in our issue of Dec. 14, page 3772. 

In announcing the latest ruling of the Committee, Secre- 
tary Green on Jan. 29 also said: 

After March 1 1936 no member firm shall allow an employee not so 
registered to perform the functions of an arbitrageur until the approval of 
the Committee has been secured. Applications for such approval should be 
made on Form FBA1 adopted by the Committee. 

Notice of change in compensation of any international arbitrageur shall 
be filed with the Committee promptly on Form FBA2. 

Notice of discontinuance of employment of any international arbitrageur 
shall be filed with the Committee promptly on Form FBAS3. 


Secretary Green also issued the following announcement 
on Jan. 29 on behalf of the Exchange’s Committee on Cus- 
tomers’ Men: 

Supplementing Circular C-5740, and the Summary of Rules and Regula- 
tions Applicable to Customers’ Men and Other Registered Employees, dated 
Jan. 15 1936, the Committee on Customers’ Men has ruled that securities 
traders who are employed in the sole capacity of international abritrageurs 
need not register with this Committee, nor be approved prior to employ- 
ment, in view of their required registration and approval by the Com- 
mittee on Foreign Business under Circular C-5757, issued Jan. 29 1986. 

Where an international arbitrageur performs other duties as a branch 
office manager, customers’ man, junior customers’ man, service man, 
securities salesman, securities trader or traveling representative, application 
for approval of registration and employment in connection with such other 
duties should be made to the Committee on Customers’ Men. 


Reference to the circular dated Jan. 15 (noted above) 
was made in the “Chronicle” of Jan. 18, page 383. 
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Government of Costa Rica Seeks Permanent Registra- 
tion of Bonds on New York Stock Exchange— 
Applications Also Filed with SEC by Several 


Municipalities , 
The Government of Costa Rica has applied to the Securi- 
ties and Exchange Commission for the permanent registration 
on the New York Stock Exchange of its $5,000,000 of exter- 
nal secured sinking fund 7% gold bonds of 1926, the Com- 
mission announced on Feb. 3. Costa Rica is the 11th foreign 
government to comply with the provisions of the SEC of 1934. 
Several foreign state and city governments have also filed 
applications with the SEC for the permanent registration of 
their bonds on the Stock Exchange. They are: 
Government of State of Sao Paulo, Brazil (filed Feb. 3), for External 


Loan of 1921-1936, External 8% Sinking Fund Gold Bonds 1925-1950, 
External 7% Sinking Fund Gold Bonds 1926-1956, External 6% Sinking 
Fund Gold Bonds 1928-1968, and 7% Secured Sinking Fund Gold Bonds 


1930-1940 (Coffee Realization Loan). 
State of New South Wales, Australia (filed Feb. 5) for $22,666,500 of ex- 


ternal 30-year 5% sinking fund gold bonds, due on Feb. 1, 1957, and 
$22,756,000 of external 5% sinking fund gold bonds, due on April 1 1958. 
Kingdom of Norway Municipalities Bank (Norges Kommunalbank), 


Oslo (filed Feb. 5) for $5,304,000 of 5% bonds, due on Dec. 1, 1970. 
Governorship of the City of Rome, [taly (filed Feb. 6) for $23,595,200 of 


the City of Rome external loan of 1927 sinking fund 644% gold bonds, 


issued. 
Prefeitura do Distrito Federal Republica dos Estados Unidos do Brazil 


(Prefeitura of the Federal District of the United States of Brazil) (filed 
Feb. 6) for $7,318,000 of the City of Rio de Janeiro—Faderal District of the 
United States of Brazil—25-year 8% sinking fund gold bonds, due 1946, 
issued; $25,062,500 of the City of Rio de Janeiro—Federal District of the 
United States of Brazil—6%% external secured sinking fund gold bonds, 
due Feb. 1 1953, issued; and $1,267,000 of the City of Rio de Janeiro— 
Federal District of the United States of Brazil—five-year 6% external 


secured gold bonds, due April 1, 1933, issued. 


The deadline for the filing of application for permanent 
registration of foreign issues is March 31 1936. 


- > 


SEC Issues Ruling Covering Exemption From Registra- 
tion of a New Security Resulting From Modification 
of Listed Security, &c. 

A new rule, Rule AN19, was adopted by the Securities and 
Exchange Commission on Feb. 1 providing a temporary 
exemption from registration under the Securities Exchange 
Act of 1934 in eases where the certificate or document 
evidencing one listed security comes to evidence a new or 
additional security. An announcement by the SEC said: 

she new rule covers, among others, cases in which a new security has 
resulted from the modification of a listed security; cases in which another 
issuer has been substituted for the original issuer through consolidation 
or merger, &c.; and cases in which an additional issuer has become liable 
upon a listed security. 

The Commission pointed out that in some instances the 
new or additional security may also be entitled to an exemp- 
tion from registration under some other rule, and that such 
other exemptions are in no way affected by Rule AN19. 


It added: 

fhe exchanges are required to giv3 prompt notica to the SEC of the 
occurrence of any such change. The exemption will remain in force until 
the 10th day after the SEC has notified the exchange and the issuer of its 
finding that there has been such a change. 

—_—__—_—_<>—_____ 

Opinion of Counsel of SEC on Issues Exempt From 
Registration Under Securities Act Warns Against 
Evasions—Holds That Exchange of Securities, to 
Be Exempt, Must Be Bona Fide 

The exemption from registration provided by Section 3 

(a) (9) of the Securities Act of 1933 should not be relied upon 

to exempt transactions not plainly within the scope of the 

section, it was cautioned in two opinions of John J. Burns, 

General Counsel of the Securities and Exchange Commission. 

The section in substance exempts from registration securities 

exchanged by an issuer with its existing security holders, 

where no commission or other remuneration is paid for solicit- 
ing the exchange. In making available the opinions of its 

General Counsel on Feb. 3, the SEC stated: 

The first of the two opinions deals with transactions intentionally designed 
to fall within the limits of Section 3 (a)(9), but having for their real purpose 
the evasion of the registration requirements of the Act in the raising of new 
capital, rather than the effecting of a bona fide exchange of securities with 
existing security holders. The General Counsel indicated that, in his 
opinion, Section 3 (a)(9) was applicable only to bona fide exchanges, and 
that mere formal compliance with that section would not necessarily afford 


an exemption. 
Ths second opinion deals with the questions whether securities once 


issued in a bona fide exchange exempted under Section 3 (a)(9) retain their 
exemption even though they subsequently become the subject of a new 
offering by a controlling stockholder through an underwriter. The General 
Counsel takes the position that under such circumstances such securities 


would cease to be exempt. 
The General Counsel also calls attention to pending litigation in which 


the questions which he considers in the above opinions may be judicially 
determined. 


_— — 
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SEC Adopts Form for Use by Persons Representing 
Registered Public Utility Holding Companies— 
Statements Required from Those Acting in Pro- 
fessional Capacity According to General Counsel 


Burns 
The Securities and Exchange Commission announced on 
Jan. 28 the adoption of a form for statements to be filed 
under Section 12 (i) of the Holding Company Act by persons 
employed to represent registered holding companies or their 
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subsidiaries before the Congress or the Federal Power Com- 
mission or the SEC. The Commission also released an 
opinion of its general counsel discussing the application of 
this provision of the Act to various types of situations. 
The Commission’s announcement said: 

Section 12 (i) imposes no limitations on the extent to which holding com- 
panies and their subsidiaries may bs represented before Congreess, or either 
Commission. It does, however, require those who represent them to file 
statements of their activities, compensation and expenses. The Com- 
mission's form U-12 (i)-1, specifies the manner and detail in which this 
information is to pe given. 

Instructions accompanying the form require the persions affected to fils 
their statements with the SEC within 10 days after the close of the month 
in which they present, advocate or oppose any matter affecting any regis- 
tered holding company or subsidiary or in which they receive any compensa- 
tion or incur any expenses in connection with such activities. 

Ths Commission has previously announced that statements need not be 
filed under this provision of the Act until a reasonable time after the rules 
governing the stataments have been promulgated. Accordingly, statsments 
for the month of December may be filed at any time on or before Feb. 10. 


John J. Burns, General Counsel for the Commission, ex- 
presses the opinion that statements are required from persons 
who, professionally or for hire, directly or through others, 
seek to influence the exercise of discretionary powers by 
members of Congress or of the two Commissions but that 
statements are not required from those who present matters 
at the request of the government or merely seek information 
as to the application of the law. The text of the opinion 


follows: 
Section 12 (i) of the Public Utility Holding Company Act of 1935 pro- 


vides that: 

“It shall be unlawful for any person employed or retained by any regis- 
tered holding company, or any subsidiary company thereof, to present, 
advocate or oppose any matter affecting any registered holding company 
or any subsidiary company thereof, before the Congress or any member or 
committee thereof, or ore the Commission or FPO, or any member, offi- 
cer, or employee of either such Commission, unless such person shall file 
with the Commission in such form and detail and at such time as the Com- 

mission shall by rules and regulations or order prescribe as necessary or 

appropriate in the public interest or for the protection of investors or con- 
sumers, a statement of the subject matter in respect of which such person 
is retained or employed, the nature and character of such retainer or em- 
ployment, and the amount of compensation reecived or to be received by 
such person, directly or indirectly, in connection therewith. . . . ' 

Without the benefit of any extended expericnce in the administration of 
the provisions of this Section it is, of course, not possible to express a 
definite opinion as to its application in every type of situation. there are, 
however, certain types of activities which seem to fall outside of its scope. 
The primary purpose of the provision was apparently to effect public dis- 
closure of the activities and compensation of those who, professionally or 
for hire, seek to influence the exercise of the discretionary powers vested 
in members of the Congress or members of the two Commissions. Accord- 
ingly, I am of the opinion that the provisions of Section 12 (i) are not ap- 
plicable to such transactions as the giving of testimony or the ziving of advice 
pursuant to request or subpo2na duly authorized by a Congressional Com- 
mittee or sither Commission; the responding to questionnaires by such public 
bodies; the preparation, signing or filing with either Commission of reports, 
statements, applications or other documents pursuant to the provisions 
of any statute, rule, regulation or order; the asking of advice as to the 
procedure to be followed in administrative proceedings; and the requesting 
of opinions as to the meaning or the applicability to particular circum- 

* stances of any statute, rule or regulation or oder. 

On the other hand, it seems clear that the provisions of this section are 
applicable to persons employed or retained by ragistared holding companies 
or subsidiaries thereof who, in the course of such employment, attempt to 
influence legislation by ths Congress, either directly or through influencing 
the recommendations to be made to that body by one or the other of such 
Commissions, or to influence such Commissions or their employees in con- 
nection with the adoption of rules, regulations or orders. Of course, in 
order to fall within the terms of the section, tha action sought must be one 
affecting some registered holding company or subsidiary thereof. 

In such cases the parsons required to file statements undar Section 12 (i) 
would normally include attorneys and public relations counsel for and execu- 
tives of company and others who present briefs or arguments on behalf of 
registered holding companies or their subsidiaries with respect to legislation 
in Congress, the adoption of rules or regulations by either Commission, or 
the formal disposition of specific matters pending before either Com- 
mission. Persons who merely act as witnesses or make statements of fact 
at such hearings or in th3 course of proceedings or examinations leading up 
to the entry or denial of an order or who prepare factual or statistical data 
to b2 presented in connection with such proceedings in my opinion are not 
required to file statements. Of cours2, if such persons voluntarily partici- 
pate in any efforts to influence the action of members of Congress or of 
other offcials mentioned in the section otherwsie than by their testimony 
or the preparation of data aforasaid, they would be obligated to file such 

‘Statements as are prescribed by tha Act. 

A persion retained or employed by such a company may some time hire 
a third party to render the services. If such services by the third party 
are of the type which require the filing of a statement, the person who 
employed him must include in his statement the expenses theraby incurred, 
and it would seem that he should also report the nature of the activities of 
the third party. The latter will bse obliged to file a statament concerning 
his own activities, compensation and expenses, if he is aware of the fact 
that he is actually employad by or on behalf of a registered holding company 


or subsidiary thereof. 


- 
—_- 


Filing of Registration aimee Under Securities 
ct 


The Securities and Exchange Commission announced on 
Feb. 3 the filing of 18 additional registration statements 
(Nos. 1877-1889, inclusive) under the Securities Act. The 
tetal involved is $97,039,471.50, of which $96,789,471.50 
represents new issues. Included in the total is 25,000 shares 
of $100 par value 6% cumulative preferred stock and 100,000 
shares of no par value common stock of the Champion Paper 
& Fibre Co. (Docket 2-1877, Form A-2, included in Release 
No, 639). The Commission further says: 

Also included is $16,000,000 of 4% first mortgage bonds, series A, 
due Feb. 1 1966, and $2,000,000 of 4% serial debentures, due serially 
Feb. 1 1937-Feb. 1 1946, of the Public Service Co. of Oklahoma (Docket 
2-1880, Form A-2, included in Release No. 643). 
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The total also includes $20,300,000 of first mortgage 3%% sinking 
fund bonds, series A, due Feb. 15 1961, of the Connecticut River Power Oo. 
(Docket 2-1881, Form A-2, included in Release No. 642). 

There is also included 400,000 no par value participating shares of 
Century Shares Trust. The offering price of the trust shares was $30 a 
share on Jan. 21 1936 (Docket 2-1887, Form A-1, included in Release 
No, 644). 

The total also includes $20,000,000 of 20-year 4%,% debentures, due 
March 1 1956, with stock purchase warrants, and 300,000 shares of $1 
par value common stock of Remington Rand, Inc. (Docket 2-1889, Form 
A-2, included in Release No. 645). 

The securities involved are grouped as follows: 











No. of Issues Type Total 
11 Commercial and industrial am ._$84,789,471.50 
1 Investment trusts 12,000,000.00 
1 Securities in reorganization 250,000.00 


As announced by the Commission on Feb. 3, the list of 
securities for which registration is pending follows: 

A. E. Staley Manufacturing Co. (2-1878, Form A-2), of Decatur, IIl., 
bas filed a registration statement covering $4,000,000 of first mortgage 
bonds, 4% series, due 1946. The principal underwriters are Edward B. 
Smith & Co., the First Boston Corp., and Bancamerica-Blair Corp., all 
of New York City, and Stifel, Nicolaus & Co., Inc., of St. Louis, Mo. 
A. E. Staley Jr., of Decatur, is President of the company. Filed 
Jan. 25 1936, 

Trenton Valley Distillers Corp. (2-1879, Form A-1), of Detroit, Mich., 
has filed a registration statement covering 273,000 shares of $1 par value 
common capital stock, to be offered at not more than $1.25 a share. The 
principal underwriter is Martin Gilbert, of New York City, and Harry 
Low, of Detroit, is President of the corporation. Filed Jan. 27 1936. 

Fansteel Metallurgical Corp. (2-1882, Form A-2), of North Chicago, II1., 
has filed a registration statement covering 47,677 shares of no par value 
common stock, and stock purchase warrants entitling the holders to pur- 
chase 27,677 shares of common etock at $10 a share on or before Dec. 31 
1937. The corporation has entered into an agreement with the International 
Mining Corp. and Hallgarten & Co. whereby each of these companies will 
take down 10,000 shares of common stock accompanied by warrants for the 
purchase of an additional 10,000 shares at $10 a share, for a cash con- 
sideration of $100,000. The remaining stock is to be reserved for the 
exercise of the above warrants and warrants to be issued to the present 
holders of 7,677 shares of preferred stock of the corporation in consideration 
of their agreement to waive and cancel accumulated dividends on the pre- 
ferred stock. A warrant, entitling the holder to purchase the common 
stock on or before Dec. 31 1937, at $10 a share, will be issued for each 
share of preferred stock on which a dividend waiver has been given. 
J. M. Troxel, of Highland Park, Ill., is President of the corporation. 
Filed Jan. 28 1936. 

International Vitamin Corp. (2-1883, Form. A-1), of New York City, has 
filed a registration statement covering 103,300 shares of $1 par value 
capital stock. Of the stock being registered, it is proposed to offer 95,000 
shares at $554 per share. The remaining 8,300 shares are under option to 
an officer of the corporation at $55 a share. The underwriters are the 
R. F. Griggs Co., Waterbury, Conn.; John DeWitt, New York City; 
McGhie Gressel & Co., Chicago; Paul W. Cleveland & Co., Inc., Chicago ; 
Edward M. Bradley & Co., Inc., New Haven, Conn.; the Bridgeport City 
Co., Bridgeport, Conn., and Hincks Bros. & Co., Inc., Bridgeport, Conn. 
Simon Lubarsky, of New York City, is President of the corporation. Filed 
Jan. 28 1936. 

Charles H. Frye (2-1884, Form E-1), of Seattle, Wash., has registered 
as guarantor of $1,000,000 of first mortgage 6% bonds, due 1938, of the 
Frve Investment Co. Filed Jan. 28 1936. 

Hupp Motor Car Corp. (2-1885, Form A-2), of Detroit, Mich., has filed 
a registration statement covering 193,463 shares of $10 par value common 
stock. It is proposed to offer the stock at $3 a share. Filed Jan. 29 1936. 

California Oil & Land Corp. (2-1886, Form A-1), of Los Angeles, Calif., 
has filed a registration statement covering 160,000 shares of $5 par value 
class A stock and 40,000 shares of $5 par value class B stock. The stock 
is to be offered in units consisting of four shares of class A and one 
share of class B, and in blocks consisting of 8,000 units. The offering 
price for the first block is $25 a unit; for the second, $27.50 a unit; for 
the third, $30 a unit; for the fourth, $32.50 a unit, and for the fifth, 
$35 a unit. Ethan A. Smith, of Inglewood, Calif., is President of the 
corporation. Filed Jan. 29 1936. 

Chicago & Southern Atr Lines, Inc, (2-1888, Form A-1), of Robertson, 
Mo., has filed a registration statement covering 35,000 shares of $10 par 
value convertible preferred stock and 96,250 shares of no par value common 
stock. The preferred stock is to be offered at par and the common stock 
is to be reserved for the conversion of the preferred at the rate of two to 
two and three-quarters shares of common for one of preferred. The prin- 
cipal underwriters are I. M. Simon & Co., St. Louis, Mo., and Lawrence, 
Stern & Co., Inc., Chicago. Filed Jan. 29 1936. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our Feb. 1 issue, page 698. 


EO — 


Loew’s Inc. of New York Files Registration Statement 
with SEC for $15,000,000 of 344% Sinking Fund 
Debentures 


That Loew’s, Inc., of New York City, had filed a registra- 
tion statement (No. 2-1892) on Jan. 31 under the Securities 
Act of 1933, covering $15,000,000 of 3%% sinking fund 
debentures, due Feb. 15 1946, was announced by the Securi- 
ties and Exchange Commission on Feb. 1 (in Release No. 
647). Continuing, the Commission said: 

According to the registration statement, the net proceeds from the sale 
of the debentures are to be applied by the company as follows: 


$8,171,812.50 to retire on April 1 1936 the balance of $7,972,500 principal amount 
of outstanding 15-year 6% sinking fund gold debentures due April 1 1941, after 
redemption of $247,500 of such debentures on April 1 1936 through operation of the 
sinking fund; $3,564,824.07 to reimburse the treasury for that amount advanced by 
it on open account to Metro-Goldwyn Pictures Corp., a subsidiary, for the retire- 
ment on June 15 1935 of $3,564,824.07 par value 7% cumulative preferred stock 
of Metro-Goldwyn Pictures Corp.; $1,860,420 to reimburse the treasury for that 
amount advanced by it on open account to New Broad Co., a subsidiary, to retire 
on June 1 1935 $1,842,000 principal amount of first mortgage fee and leasehold 6% 
gold bonds of the New Broad Co. maturing 1945; and $270,300 to reimburse the 
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treasury for that amount advanced by it on open account to Loew's St. Louis Realty 

Amusement Corp., asubsidiary, to retire on Aug. 1 1935 $265,000 of first mortgage 
—_— 6% gold notes of Loew's St. Louis Realty & Amusement Corp. maturing 

Loew’s, Inc., will pay the accrued interest to the redemption date on 
$8,220,000 principal amount of debentures to be retired on April 1 1936, 
in the amount of $246,600, out of its treasury funds. The balance of the 
net proceeds after the reimbursement of the treasury of $250,000 for the 
sinking fund payment on Oct. 1 1935 will be used for additional working 
capital. 

The bonds are redeemable in whole or in part at the option of the com- 
pany, after 30 days’ notice, at 103% and accrued interest if redeemed 
on or before Feb. 15 1941, and with successive reduction in the redemption 
price of % of 1% of the principal amount, plus accrued interest, on each 
Feb. 15 thereafter until maturity. 

The principal underwriter is Dillon, Read & Co., of New York City. 

The price to the public, the names of other underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. 

Nicholas M. Schenck, of New York City, is President of the corporation. 


oh 


Registration Statement Filed with SEC by Remington 
Rand Inc. Covering $20,000,000 of 414 % Debentures 


A registration statement was filed under the Securities 
Act of 1933 on Jan. 30 by Remington Rand, Inc., covering 
$20,000,000 of 20-year 41445 debentures, due March 1 1956, . 
with stock purchase warrants attached until Nov. 1 1936, 
entitling the holder to purchase, until March 1 1944, shares 
of $1 par value common stock of the company at the ratio 
of 7% shares for each $500 debenture, The company also 
applied for registration of 300,000 shares of $1 par value 
common stock to be reserved for the exercise of the war- 
rants, the Securities and Exchange Commission said on 
Jan. 30 (in Release No. 645) in announcing the filing of 
the registration statement (No. 2-1889, Form A-2). The 
Commission also stated: 

The debentures will be offered in exchange to the holders of outstanding 
20-year 542% debentures, series A, on a face value for a face value basis, 
and at least 50% plus must be so exchanged in order to authorize the 
iseuance of the debentures being registered. There are, it is stated, $17,- 
453,000 of 20-year 5%2% debentures, series A, presently outstanding. The 
new debentures not required for the exchange will be offered, until 
March 15 1936, to present stockholders at a proposed price of 104 plus 
accrued interest. The warrants for the purchase of the common stock may 
be exercised at prices varying from $25 to $40 a share, depending upon 
the year during which the warrant is exercised. They are undetachable 
until Nov. 1 1936, except by the trustee upon exercise or redemption. 

According to the registration statement, $9,075,040 of the estimated net 
proceeds from the sale of the new debentures will be applied to the 
redemption at 104 of approximately 49% of the outstanding 514%4% deben- 
tures, assuming that this percentage of outstanding debentures are not 
exchanged under the plan. The balance of the estimated proceeds from 
the sale of the new debentures are to be used for other corporate purposes. 
The proceeds from the exercise of stock purchase warrants are to be 
applied to the redemption of the 444% debentures being registered. 

The debentures are redeemable at the option of the company during the 
first five years as a whole or in part on any semi-annual interest payment 
date, after 30 days’ notice, at 105% and accrued interest; during the 
second five years at 104% and accrued interest; during the third five 
years at 103% and accrued interest; during the next three and a half 
years at 102% and accrued interest, and thereafter at 1001%4% and accrued 
interest. 

James H. Rand Jr., of New York City, is President of the corporation. 


_ — 
— 





San Francisco Mining Exchange Granted Registration 
as National Securities Exchange—Colorado Springs 
Market Exempt—SEC Relinquishes Control of 
Manila Stock Exchange 


Registration as a national securities exchange under the 
Securities Exchange Act of 1934 has been granted to the 
San Francisco Mining Exchange, it was announced by the 
Securities and Exchange Commission on Feb. 3. This 
registration will become effective on June 1 1936, subject, 
however, to certain conditions. In order that the Exchange 
may continue to perform the functions of a securities ex- 
change until the effective date of its registration, its tempor- 
ary exemption was extended from Feb. 1 to June 1 1936, 
the Commission said. 

The SEC also made announcement regarding the Colorado 
Springs, Seattle and Manila Stock Exchanges. It stated: 


The Colorado Springs Stock Exchangs, which was heretofore temporarily 
exempted, has been granted exemption from registration as a national 
securities exchange under Section 5 of the Act, effective Feb. 1 1936. 
This exemption was made subject to the same conditions as were imposed 
when the Honolulu Stock Exchange, Milwaukee Grain and Stock Exchange, © 
Minneapolis-St. Paul Stock Exchang3, Richmond Stock Exchange and the 
Wheeling Stock Exchange ware granted exemption. 

The temporary exemption of the Seattle Stock Exchange was extended 
from Feb. 1 to March 1 1936, in order to afford additional time within 
which to consider the hearings on the application for exemption and the 
reports of such hearings. 

The exemption of the Manila Stock Exchange, the remaining Exchange 
temporarily exempted from registration until Feb. 1 1936, was not con- 
tinued. In the opinion of the General Counsel to the Commission, John J. 
Burns, the establishment of the Commonwealth of tha Philippins Islands 
pursuant to the Philippine Independence Act tarminated the Commission’s 
jurisdiction over the Exchange. 

—__<-—__—_ 


Filing of Registration Statement with SEC by Endicott 
Johnson Corp. for 73,060 Shares of $100 Par Value 
5% Preferred Stock 


It was announced by the Securities and Exchange Com- 
mission on Feb. 8 (in Release No. 652) that the Endicott 
Johnson Corp., of Endicott, N. Y., had filed, on Feb. 1, a 
registration statement (No. 2-1895, Form A-2) under the 
Securities Act of 1933, covering 73,060 shares of $100 par 














872 Financial 


value cumulative preferred stock, 5% series, and cash re- 
ceipts, to be issued against payment for not more than 73,060 
shares of preferred stock. The Commission’s announcement 


said: 

According to the registration statement, not more than $7,306,000 of 
the net proceeds are to be used to redeem 58,448 shares of the corporation’s 
7% cumulative preferred stock now outstanding, or to repay bank loans 
which may be incurred to provide for funds for such redemption. Any 
balance will be added to the corporation’s general funds, it is stated, and 
any deficiency will be provided from the corporation’s general funds. 

It is contemplated that an agreement will be entered into between the 

and the underwriters, under which prior opportunity 
to purchase the new etock will be given to holders of the 7% preferred 
stock during a period of 10 days at the public offering price, and in an 
amount equal to the proceeds received from the redemption of the 7% 
preferred stock. The corporation proposes to call all outstanding shares of 
7% cumulative preferred stock for redemption on or about June 1 1936, at 
$125 a share and accrued dividends. 

The cash receipts, in respect of shares of the 5% preferred stock not 
purchased by holders of the 7% preferred, will be issued against payment 
for shares of the 5% preferred stock at the public offering price and will 
bear interest ut the rate of 5% per annum from the date of issuance to 
the date from which dividends on the 5% preferred stock called for shall 
be cumulative. They will be in registered form and will entitle the 
registered holders thereof to receive, on or after a specified date, certificates 
for shares of 5% preferred stock, when, as and if issued by the corporation. 

It is expected that Goldman, Sachs & Co., of New York City, will be 
a principal underwriter. The names of other underwriters, the price to 
the public, and the underwriting discounts or commissions are to be furnished 
by amendment to the registration statement. 

George W. Johnson, of Endicott, N. Y., is President of the corporation. 


ti 
7 aes 





Form for Filing Annual Reports by General Fire and 
Casualty Insurance Companies Adopted by SEC— 
Also Issues Forms for Use by Companies Making 
Annual Reports to ICC or Carriers to FCC 


The third of a series of forms for annual reports of issuers 
having securities registered on national securities exchanges 
under the Securities Exchange Act of 1934 has been adopted 
by the Securities and Exchange Commission. The new form 
is designated Form 13-K and is to be used by general fire 
and casualty insurance companies of the type that originally 
registered their securities on Form 13, the Commission said 


on Feb. 1. It added: 


Like the recently adopted Forms 10-K and 11-K, this form is designed 
to keep up-to-date ths information filed in ths original application for 
registration, and follows in general the principles of reporting indicated in 
the Commission's forms for initial registration. 

Form 13-K is substantially the same as Form 10-K, with such variations 
as are required to meet characteristic features of the fire and casualty 
insurance business. 

; In adopting Form 13 last year, the Commission made no requir2ment 

that financial statements be certified by independent accountants, but 
announced that it reserved the matter for further consideration. Form 
13-K likewise does not require certification by independent accountants. 
Tha Commission is continuing to study the advisability of this requirement 
for future annual reports and for initial registration of securities in the future. 


On Feb. 5 the SEC announced that it had adopted two 
additional forms, designated Form 12-K and Form 12A-K, 
respectively, for annual reports under Section 13 of the 
Securities Exchange Act. The Commission has also adopted 
certain amendments to the paragraphs of Rule KA-2, which 
prescribe the use of the newforms. The following is from the 
Commission’s announcement of Feb. 5: 


The forms are to be used for the annual reports of companies making 
annual reports to the Interstate Commerce Commission and of carriers 
making annual reports to the Federal Communications Commission, but 
ar2 not to bs used by non-carrier companies which report to the FCC. 
If the issuer was not in receivership, bankruptcy or reorganization proceed- 
ings under the Bankruptcy Act at the close of the fiscal year covered by 
thereport, Form 12-K is to be used. Companies which were in receivership, 
bankruptcy or reorganization proceedings at the close of the fiscal year are 
required to report on Form 12A-K, which contains certain additional items 
concerning the receivership, bankruptcy or reorganization. 

Although the distinction between the two forms is thus substantially 
the same as that between Forms 12 and 12-A, tha proper form for an annual 
report is to be determined by the status of the registrant at the close of the 
fiscal year, and not necessarily by the form used for the original application 
for permanent registration. 

The new forms are similar in principle to the annual report forms previ- 
ously adopted. They are designed to keep up to date the information con- 
tained in the original application for ragistration. 

The major changes in the naw forms, from the requirements of Forms 12 
and 12-A are in the requirements as to exhibits. Forms 12 and 12-A re- 
quired the filing of copies of the annual reports to the ICC or FCC of the 
registrant and certain of its subsidiaries. The new forms require the filing 
merely of certain specified schedules and lines, and permit the omission of 
any or all other schedules or lines. Although rogistrants have the option of 
filing a copy of the complete report in any case, they are urged to take ad- 
vantage of the privilege to file the report in briefer form. Detailed oper- 
ating statistics and certain of the financial schedules may be omitted if this 
privilege is exercised. As a result, the financial schedules of primary in- 
terest to investors are presented in a more compact and clearer form. 

In the case of Annual Report Form A of the [CC, the required schedules 
have been collected in an ‘‘Extract from Annual Report Form A,"’ copies 
of which may be obtained from the SEC. For the other annual report 
forms of the ICC and the FCC no printed extract has been prepared, but 
lists of required schedules and lines are contained in the instruction books 
accompanying the forms. 

In furnishing copies of Annual Reports made to the ICC or the FCC or 
extracts therefrom, the printed forms need not be used. Typewritten or 
photostatic copies will be acceptable. Copies of these various printed forms 


will however, be furnished by the SEC to any registrant which desires to 
use the same and which notifies the Secretary of the Commission on or b2- 
fore Feb. 21 1936 of the exact number of copies which it will require and the 
names of the companies for which the same will be needed. 

A change has also been made in the provisions specifying the affiliated 
companies of the registrant as to which copies of annual raports or financial 
statements must be furnished as exhibits. Forms 12 and 12-A permitted 
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the omission of reports or financial stataments for any affiliated company 
in which the investment of the registrant was not “‘significant’’ in certain 
respects. Under the new forms, ‘‘significance’’ is to be determined on a per- 
centage basis. = 

Financial statements of subsidiaries for a fiscal year ending prior to Dec.|31 
1936, are not required to be certified by independent accountants. 

Annual reports are to be filed within 120 days after the close of each fiscal 
year of the registrant. However, provision is made for extending the time 
in case it is impracticable, because of unusual circumstances, to file within 
the prescribed period, or in case the ICC or FOC extends the time for filing 


an annual report with it. 


Rules Covering Forms for Registration of Corporations 
and Unincorporated Issuers Amended by SEC— 
Forms 10 and 11 May Be Used by Firms in Receiver- 
ship or Bankruptcy 

Announcement was made by the Securities and Exchange 
Commission on Feb. 1 that it had amended its rules with 
respect to the use of Form 10 for corporations and Form 11 
for unincorporated issuers by issuers which would have had 
to ister under the Securities Exchange Act of 1934 on 
one of those forms, but for the fact that they were in re- 
ceivership or in bankruptcy, or had recently emerged from 
such proceedings, or had recently ary che the assets of other 
issuers. The announcement of the Commission said: 

Under the amendments, all such issuers in receivership or in bankruptcy 
(including proceedings for reorganization pursuant to Section 77 or 77-B of 
the Bankrputcy Act) and those which have recently emerged from such 
proceedings are to use these forms as soon as they ara able to give financial 
information for a full fiscal year after their properties were restored to them 
or after court confirmation of a plan providing for their rentention of their 
properties. Forms 10 and 11 will become appropriate forms for all such 
issuers after the 90th day following the expiration of such fiscal year. Previ- 
ously, issuers in receivership or in bankruptcy were denied the use of these 
forms, while issuers emerging from such proceedings were excluded until 
six months after their emergence. 

Issuers organized for the purpose of acquiring the assets of other issuers 
and which have recently acquired such assets are also to use these forms, 
whers the application is filed more than 90 days after the expiration of their 
first full fiscal year following the acquisition of such assets. [he period of 
exclusion of such issuers from the use of Forms 10 and 11 was formerly 


six months after such acquisition. 

Special forms for the use of all such issuers in the interim period are now 
in course of preparation and will be released shortly. 

Corresponding changes have been made in the instruction books for the 
use of the respective forms. 


_ 
—_ 





Outstanding Brokers’ Loans on New York Stock 
Exchange Jan. 31, $924,704,335 as Against $938,- 
441,652, Dec. 31—Decline Follows Five Consecutive 
Increases—Figure for Jan. 31 Above Year Ago 


Following five consecutive monthly increases, outstandi 
brokers’ loans on the New York Stock Exchange decrease 
$13,737,317 during January to $924,704,335 Jan. 31, it is 
shown by the Exchange’s monthly report issued Feb. 5. The 
Dee. 31 figure of $938,441,652 (the highest reported since 
June 30 1934) had represented an increase of $92,328,515 
over the total for Nov. 30 of $846,113,652. The loans out- 
standing at the end of January were $99,746,174 in excess of 
Jan. 31 1935, when the loans amounted to $824,958,161. 

During January demand loans increased to $600,199,622 
Jan. 31 from $547,258,152 Dec. 31, while time loans dropped 
to $324,504,713 from $391,183,500 at the close of December. 
Both demand and time loans outstanding on Jan. 31 were 
larger than a year ago. 

The following is the Stock Exchange’s report for January: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Jan. 31 


1936, aggregated $924,704,335. 
rhe detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New 
\ ork banks or trust companies. -.-.-....-.-.-.- $567,.382,773 $323,699,213 
(2) Net borrowings on collateral from private 
bankers, brokers, nk agencies or 
others in.the City of New \ ork. ....-..-.-.-- 32,816,849 805,500 
$600 ,199,622 24,504,713 
Combined total of time and demand borrowings... .....-.- »704,335 
Total face amount of ‘“‘government securities’’ pledged as 
collateral for the borrowings included in items (1) and (2) 
BOVE. 20 eco ccc cccccccncencoesecesonsnccecoscccece $30 327,100 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 











1933— Demand Loans Time Loans Totai Loan 
{2 GREE SECET Rao ome ame 597,953,524 247,179,000 845,132,524 

1934— 
Bs BE ok co ccotbddddlidadoa 626,590,507 276,484,000 903,074,507 
RE a aa 656,626,227 281,384,000 938,010,227 
BEET, BE onde seveancccsccece 714,279,548 267,074,400 353, 
Dn Di twbdédeadhethsmeoue 812,119,359 276,107,000 1,088,226,359 
Dt Ton on emedehotaadnte 722,373,686 294,013,000 1,016,386,689 
Pa Edd cedbddcbbnscbbdde 740,573,1 341,667,000 1,082,240,126 
Ss Dba cbbnbcbdaddehaos 588,073,826 .982, 923,055,826 
eS a oe ye 545,125,876 329,082,000 874,207,876 
nt cs ¢ chdawamiaiiinbooon 531,630, 299,899,000 ,529,447 
Gas Whe udiupchwnaddacbhuts 546,491,416 542, 827,033,416 
RRR RE Se ae ss 557,742, 273,373,000 ,115,348 

. Ts = op bedlicmbbneoeen 616,300,286 962,869 880,263,155 

1935— 
Dee, Th. enediedbmmanwnetens 575,896,161 249,062,000 824,958,161 
Ss Tins do nadine aicom ide 573,313,939 242,544,500 815,858,43 
i Bee oe .998,7 220,124,500 773,123,266 
ASP, BB. ccanccvosossocecce 920, 294,644,900 565, 
SE Tl ncidn caine di iniaahilis eithtiimcrenin ents 471,670,031 320,871,000 792,541,031 
ie iinet ne 474,390, 334, 199,000 ,589 ,298 
CE i ei aiid mated meen 419,599,448 349,335,300 768 934,748 
ya a AG a RS Sm 399 477 ,668 372,553,800 772,031,468 
Sie. Dia cseorenne - 862,955,569 418,266,300 781,221,869 
O66... Bh ccc se 335,809,469 456,612,100 792,421,569 
Bills Moen eseosaneoceaceoes .656,1 439,457,000 846,113,137 
Dar gl RE ER ite 547,258,152 391,183,500 938 441,652 
SOR. Bhaconcencenseneéooss 600,199,622 324,504,713 924,704,335 
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Market Value of Listed Stocks on New York Stock 
Exchange Feb. 1 $650,164,547,052, Compared with 
eee Jan. 1—Classification of Listed 

tocks 


As of Feb. 1 1936, there were 1,191 stock issues aggre- 
gating 1,320,759,574 shares listed on the New York Stock 

xchange with a total market value of $50,164,547,052. 
This compares with 1,185 stock issues aggregating 1,317,- 
847,662 shares listed on the Exchange Jan. 1, with a total 
market value of $46,945,581,555, and with 1,185 stock 
issues egating 1,304,698,420 shares, with a total market 
value of 2-991,038,008 Feb. 1 1935. In an announcement 
issued Feb. 5 the Stock Exchange said: 

As of Feb. 1 1936, New York Stock Exchangs member total net borrow- 
ings on collateral amounted to $924,704,335. The ratio of these member 
total borrowings to the market value of all listed stocks, on this dats, was 
therefore 1.84%. Member borrowings ars not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will axceed the true relationship between borrowings 
on all listed shar2s and their market values. 

As of Jan. 1 1935 the New York Stock Exchange member 
total net borrowings on collateral amounted to $938,441 ,652. 
The ratio of these member tctal borrowings to the market 
value of all listed stocks, on that date, was therefore 2%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value an 
average price for each: 































February 1 1936 January 1 1936 
Market Aver. Market Aver. 
Value | Price Value Price 

$s $ $ $ 
Autos and accessories. ............. 4,357,642, 40.83) 4,197,924,300] 39.35 
PEE. .adcbnansabensoeqvesaneus 1,217,924,612| 21.59} 1,200,748,106; 21.29 
Cs Kmnhbhinesdranenaposenmun 5,304,945,031) 71.09, 5,078,983, 68.10 
26) BRN EAE EE SOP SS ,469,231| 37.65) 691,612 34.04 
Electrical equipment manufacturing..| 1,617,217,221| 44.20] 1,522,704 41.61 
nit naib idbadpenoeeeanes 35.75| 3,027,161 34.90 
Rubber and tires.................. 38.21; 319,444 34.28 
Diisiteinaiibeimamateneerd 62.06; 645,623 57.43 
DEES ks 6. 6 Secckdnocedcuceccsss 22.03| 306,765 20.23 
Land and realty... ................ 11.24 50,598 10.22 
Machinery and metals.............. 37.23] 1,892,387, 37.22 
Mining (excluding iron) ............ 30.53/ 1,529,170, 28.04 
PURRIEs a ee debcemccceccdécccccced 30.81] 5,182,530, 27.18 
Paper and publishing..............- 22.78; 344,446, 21.72 
sien caihiniteriniindatnctalinendinns 36.37) 2,331,761, 37.39 
Raliways and equipments........... 40.38) 4,118,222, 35.70 
Steel, iron and coke. ..............-. 2,205 53.21) 2,116,334, 51.24 
TOEE.. Ksidiinminalibtdntiedddonde 24.20}; 245,439, 22.83 
Gas and electric (operating) ......... 32.80} 2,053,702, 29.56 
and electric (holding) .........- 18.79] 1,611,505,247| 16.69 
Communications (cable, tel. & radio). 00.68| 3,567,815, 96.17 
Miscellaneous utilities... ...........- 29.87| 222,824, 26.88 
DP cemivcbiicinnda cmmangs demoes 13.67} 248,323, 12.71 
Business and office equipment. ..... 40.91 426,038, 38.91 
Shipping services... ............... 10.88 20,510, 9.79 
Ship operating and building......... 15.07 42,103, 13.90 
Miscellaneous businesses............ 22.49 123,662, 21.48 
Leather and boots... ..............- 40.43; 243,327, 38.64 
land edie eerbdtbeindatalninans 71.64] 1,819,961,053/ 69.39 
ER AEE bndabioene 33.32 30,081, 31.53 
U. 8. companies operating abroad... 26.64 766,573,219} 23.00 
Foreign companies (incl. Cuba & Can.) 30.64] 1,067,293,1 28.48 
All listed stocks. .............__- 50,164,547,052| 37.98/46,945,581,555| 35.62 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange. 


























Market Average Market Average 
Value Price | Value Price 

1933— 1934— 
/ fee $36 348,747,926 29 |i Nov. 1..... $31,613,348,531 | $24.22 
Aug. 1..... 32,762,207, 25.57 ip Raps Othe 33 888,023,435 25.97 

Sept. 1..... 36,669 ,889,331 42 1935— 
Cis Boose 32,729,938 ,196 25.32 ||\Jan. 1.....| 35,933,882,614 -99 
Bees Bacon 30,117 ,833,982 23.30 ||Feb. 1..... 32,991,035,003 25.29 
DOR. boioed 32,542,456 452 25.13 = tae 32,180,041 ,075 24.70 
1934— Age. Bs cde. ,936,100,4 23.73 
eh ae 33,094,751,244 25.59 ||May 1..... ,548 348, 25.77 
Tus Snood 37 ,364,990,391 28.90 jjJume 1..... 34,548 762,904 26.50 
Mar. 1...-.. 36 ,657 ,646 692 28.34 iiJuly 1...-.. 36,227 ,609,618 27.78 
Apr. 1.....| 36,699,914,685 23.37 ||Aug. 1..... 38 913,092,273 29.76 
May 1..... 36 ,432,143,818 28.13 |iSept. 1..... 39 800,738,378 30.44 
James lo.ace 33,816,513,632 26.13 |jOct. 1..... 40,479,304,580 30.97 
SN, Riuiawe 34,439,993 ,735 26.60 ||} Nov. 1..... 43,002 ,018,069 32.90 

Bs Beaaws 30,752,107,676 23.76 Gos 44,950,590,351 34. 

Sept. 1..... 32,618,130,662 24.90 1936— 
Oct. 1.....| 42,319,514,504 24.61 jiJan. 1..... 46,945,581,555 35.62 
i: Meastn tnitetin 50,164,547,052 37.98 








President Gay of New York Stock Exchange to Visit 
Tennessee, Oklahoma, Texas and Louisiana 


Charles R. Gay, President, and a party of Governors 
and members of the New York Stock Exchange will visit 
Tennessee, Oklahoma, Texas and Louisiana the early part 
of next month as part of the public relations program of 
the Exchange, it was announced Jan. 31. This will be the 
third extended trip into other sections of the.country which 
Mr. Gay has made since his election to the Presidency of 
the Exchange last May. The announcement of the Stock 
Exchange said: 

The cities to be covered on ths present trip include Memphis, Oklahoma 
City, Tulsa, Dallas, Houston and New Orleans. Last December Mr. Gay, 
accompanied by several Governors and members spent several weeks on 
the Pacific Coast, holding meetings of brokerage interests in San Francisco, 
Los Angeles and Seattle. On an earlier trip, Mr. Gay visited Chicago 
and Springfield, fl. 

Mr. Gay will be accompanied on the trip to the Southwest by Benjamin 
H. Brinton, the lreasurer of the Exchange; Maurice L. Farrell, Chairman 
of the Committee on Public Relations, and other Governors and members, 
including a specialist, an odd-lot dealer and a bond broker. The Stock 
Exchange group will hold meetings of partners and employees of member 
firms in each of the cities visited. Mr. Gay also has accepted invitations 
in several cities to make public addresses before business groups. 
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The program in each city is in charge of the members of the National 
Advisory Council of the Exchange. The Stock Exchange party will leave 
New York March 1, spending a day or more in each city, returning about 
March 12. 


_— 
— 


Market Value of Bonds Listed on New York Stock 
Exchange—-Figures for Feb. 1 1936 


The New York Stock Exchange issued the following an- 
nouncement yesterday (Feb. 7) sho the total market 
value of listed bonds on the Exchange Feb. 1: 

As of Feb. 1 1936, there were 1,459 bond issues aggregating $43,113,227,- 
076 par value listed on the New York Stock Exchange, with a total market 
value of $40,347 ,862,478. 

ting $42,- 


This compares with 1,463 bond issues 
893,198,741 par value listed on the Exchange Jan. 1 with 
a total market value of $39,398,759,628. vi 

table, listed bonds are classified by 


In the following 
a cn gy and industrial groups with the aggregate mar- 




















































































































et value and average price for each: 
Fed. 1 1936 Jan. 1 1936 
Market Aver. Market Aver. 
Value Price Value Price 
» $ $s 
United States Government. 1 364, 104.71/19,686,517,577| 104.50 
Foreign Government. .............. 4,574,608,758| 84.94) 4,478, 245) 83.06 
Autos and accessories... .. on 8,876,012) 90.88 5,922,317) 85.13 
Financial... ... ul ,333,680/ 106.28 ,164,203/105.53 
Chemical. .... ,584,533/ 104.65 94,210,871/103.54 
Hioctricni + ulpmen ufacturing.. $0'543'120 115.83 30348-6460 110,32 
eq t man ee , , . , ’ . 
Food.... 272,158,689) 102.69 270,397 ,589/ 102.03 
Rubber and tires....... é 149 ,882 ,264/ 104.98 149,505, 120/}104.24 
Amusement... ~ 62,840,955) 90. 62,671,914! 90.11 
and realty . . - 17,595,947| 45.28 16,050,956} 41.37 
_ : and s 35,900,659 43 san va Fee ee 
ining (excluding iron)............ 157,855,912| 68.50 ° . . 
‘ a 107.008.0181 98.27| 303,984,163) 97.15 
x 70 ,335| 91.84 68,744,984) 88.77 
Retail ae 18,721,129) 93.05 18,624,530; 88.87 
Railway equipment .... 8, ,646| 80.51) 8,212,555,830| 76.34 
Steel, iron and coke. . 466 ,280,467|100.05| 480,458,451} 99.10 
Textile..... Leloneneh 9,485,123) 64.47 9,424,798) 64.06 
Gas and electric (operating) ......... 1,972,086 ,605/ 105. 1,848,071,774/ 104.30 
Gas and electric (holding) .. aa 204,772,885) 96.19 199,626,593| 93.77 
Communications (cabie, tel. & radio).| 1,158,800,582/108.44| 1,110,329,308/)108.25 
Miscellaneous we 440,635,556| 78.73| 428,071,052) 76.37 
Business and office equipment....... 21,950,935/108.25 21,165, 163/|104.38 
Shipping services.......... 23,515,220) 69. 20,585,215; 61.10 
Seiekaliner wad cowie 15,570,985) 66. 14,898,496) 63.44 
Leather and boots wot ,829, 104.79 4,851,909/|105.27 
EE BERD SE IT GS Dy SN 46 ,935,150/126.89 46,426,693/125.51 
U. 8. companies o wae ,449,411| 71.44 234,076,154) 64.45 
Foreign companies (incl. Can. & Cuba)/| 1,298,613.679| 69.19) 1,270,545,728| 67.49 
Miscellaneous Businesses _. > 5,995,000/ 109.00 5,995,000/109. 
All listed bonds._-- _..140,347,862,478| 93.59/39,398,759,628| 91.85 











The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 

1933— $ $ 1935— $ 
Nov. 1..... 33,651,082,433 82.33 |\Jan. 1..... 40,659,643,442 .73 
Dec. 1..... 34,179,882,418 81.36 ||Feb. 1....-. 41,064,263,510 91.30 
Mar. 1..... 41,111,937,232 91.29 
1934— (Gy alata ,360,681, .49 
Si, Bigad 34,861,038,409 83.34 ||May 1..... 40,147,199,897 90.69 
FED. Seaces 36, 5747,352 86.84 |\June 1..... 39,617,835,876 90.62 
Mar. 1 -<“<“<« 36, ,301, 88.27 July 1 “neee 3 . . ’ 59 91.62 
a ae 37,198,258,126 89.15 ||Aug. 1..... | 39,457,462,834 91.71 
EEG Encone . s ,738 90.46 ||\Sept. 1....-. 39,061,593,570 90.54 
une 1..... ,206,987 90.17 |;\Oct. 1... 38,374,693,665 89.93 
Ge tnanee 39,547,117,863 90.80 || Nov.1..... 38 ,170,537,291 90.24 
Be, Bescon ) ,326,184 89.79 || Dec. 1..... 38, ,704,863 91.08 

Sept. 1..... ,453,963,492 88.99 1936— 
Se 38,751,279,426 88.27 ||\Jan. 1..... 39,398,759,628 91.85 
ly desea 39,405,708,220 : 89.39 |Feb. Rie ee 40 ,347 ,862,478 93.59 
by Reh aia 39,665,455,602 89.85 








Possbility of Simplified Formula Replacing Present 
Margin Requirements Inferred from Remarks of 
Chairman Eccles of Board of Governors of Federal 
Reserve System 


The possibility that a simple formula will replace the 
present margin requirements for brokers and dealers was 
assumed from remarks of Marriner S. Eccles, Chairman of 
the new Board of Governors of the Federal Reserve System, 
in a talk with newspaper men on Feb. 6. In discussing the 
tentative draft of regulation U relating to loans by banks 
for the purpose of purchasing or carrying equity securities 
on stock exchanges, Chairman Eccles said there should be 
regulations on bankers as well as brokers. We quote from 
Feb. 6 advices from Washington to the New York “Journal 
of Commerce,’’ which went on to say in part: 


Pointing out that the banks had not extended a great amount of credit, 
Mr. Eccles said the Board was giving consideration to reports received from 
bankers and clearing house associations in connection with ths tentative 
draft of the regulation covering margin requirements sent out for review and 
criticism early in January. 

Uniformity is Proposed 

While he was unabls to say when the ragulations covering banks would 
be promulgated, the Reserve Board head indicated it is the intention to 
make the margin requirements uniform for both brokers and bankers. 
However, in view of criticism raised by some brokers to the margin of 
betwean 25 to 55% of the market value of securities made effective Feb. 1 
under regulation ‘‘T’’ the impression was given that the Board might revise 
the so-called three-pronged formula. 

This formula now applicable to brokers is regarded as complex by Chair- 
man Eccles and other members of the new Board, and it was indicated that 
an entirely new system of margins is under consideration. It was admitted 
at the Reserve Board headquarters that present margin requirements have 
resulted in considerable expense and confusion on the part of brokers be- 
cause of the complexity of the thre>-pronged formula. Many brokers are 
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urging the Board to establish a straight parcentage figure in setting the loan 
value of securities in brokerage or banking accounts. 

Banks so far are not restricted on security loans, it was pointed out, but 
when they are restrictions will be the same as thoss placed in effect on 
brokers. Thus, the desirable uniform regulations would bs made applicable. 

Outlines Simple Formula 

In promulgea.ing regulation “‘T’’ relating to loans by brokers and dealers, 
Mr. Eccles explained the Board followed the suggestion set out in the Securi- 
ties and Exchange Act of 1934. The alternative formula astablishing a 
straight percentage figure is much more simple, in his opinion, and at the 
same time prohibits pyramiding. 

Asked the significance of the recent increase in brokers loans, Mr. Eccles 
said the rise shows a trend toward the use of cradit, but he indicated the 
belief that credit expansion by banks is still being withheld. 


According to an account from Washington to the New 
York “‘Herald Tribune,’’ Mr. Eccles explained that he was 
speaking personally and not for other members of the Board. 
In the same account (from Washington, Feb. 6) it was stated: 

Asked how the Treasury and the new Board will co-operate since the 
Secretary of the Treasury is no longer a member of the Board, Mr. Eccles 
pointed out that there is no legal requirement to that end. The problem 
is one for informal arrangement, he said. Some contract may be desirable, 
h3 pointed out, and if so, it could be arranged by direct conversations of 
the Treasury head and Board officials. 


Mr. Eccles’ talk was also the occasion for the introduction 
by him to the newspaper correspondents of Joseph 
Broderick of New York, Ronald Ransom of Georgia, and 
John McKee of Ohio, new members of the Board of Governors. 
Also present at the talk was M. 8S. Szymezak of Chicago, 
who is retained as a member. 

The tentative draft of regulation U was referred to in 
our issue of Jan. 18, page 384, while reference to the new 
margin requirements was made in these columns Feb. 1, 


page 70]. 
a 


Commitments Made Prior to Feb. 1 Exempt from 
Increased Margin Requirements, New York Federal 
Reserve Bank Explains 

The Federal Reserve Bank of New York explained on 
Feb. 4 that the increase in margin requirements on stocks, 
which became effective Feb. 1, applies to all margin accounts 
regardless of the time such accounts were opened, but 
brokers are not required to obtain margin on the new basis 
on commitments made prior to Feb. 1 1936. Withdrawals 
from margin accounts cannot be made, however, it was 
stated, unless the account is adequately margined on the 
new basis with respect to all securities in the account. The 
changes made by the Board of Governors of the Federal 
Reserve System in its Regulation T, which governs the margin 

uirements, were referred to in our issue of Feb. 1, page 

701. Incident to the explanation made by the New York 

Reserve Bank on Feb. 4, the New York ‘“‘Times’’ of Feb. 5 

had the following to say: 

The expansion was offered in recognition of the fact that several brokers 
and their clients had shown confusion over the question and had made 
inquiries at ths bank in the last two days. The principal sources of con- 
fusion appeared to arise over the status of accounts when new purchases 
were made. In a few cases, it was said, brokers had informed clients that 
the purchase of additional securities would necessitate recalculation of 
margins on all securities held. This was not the case, it was explained. 


_— 
_ 





Interpretation of Regulation T—Board of Reserve 
System Issues Ruling on Provision in Section 6 
Regarding Seven-Day Period 

The Board of Governors of the Federal Reserve System 
issued on Jan. 28 a ruling interpreting a provision in Section 6 
of Regulation T, governing margin requirements on securities, 
facinating the seven-day period referred to in the section 
which bears on cash transactions. 
the Board follows: 

Interpretation of Provision in Section 6 of Regulation T Regarding 
the Seven-Day Period . 

Ruling No. 48 interpreting Regulation T. In reply to an inquiry regard- 
ing the provisions of Section 6 of Regulation T, as amended May 10 1935, 
the Board of Governors of the Federal Reserve System rules that the seven- 
day period referred to in that section, which deals with ‘‘cash transactions,"’ 
ends at midnight of the sevanth day following the date on which the period 
commences to run. 

Section 6 of Regulation T, as amended effective May 10 
1935, was given in our issue of May 4, page 2956. In our 
issue of Feb. 1, page 701, we referred to an amendment to 
the regulation by the Reserve Board increasing the margin 

Ss. 


required on stoc 
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Comment by National City Bank of New York on 
Action of Federal Reserve Bank in Raising Margin 
Requirements—Also Discusses Shifting of Treasury 
Balances to Reserve Banks 


The fact that “two notable developments took place in the 
money market during the month” is commented upon by the 
National City Bank of New York, in its February “Monthly 
Rank Letter,” which, in part, went on to say: 

One was the action of the Federal Reserve Board in raising the minimum 
margin requirements for brokers’ loans, and the other was the action of the 
Treasury in shifting a portion of its balances from the commercial banks to 
the Federal Reserve banks, thus tending to hold down the rise of excess 
reserves. 

Both of these actions are of interest because their effect, whether by 
design or otherwise, tends to place checks upon the expansion of credit. 
The action taken with respect to brokers’ loans clearly has this purpose in 
view, and marks the first move by the authorities, since the rising tide 
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of business and speculation began, to invoke the use of the new credit 
control mechanism. . . . 

Under the new regulations promulgated during the past month, the 
maximum loan value of securities, calculated upon market quotations, was 
reduced from 55 to 45%, which is equivalent to raising margin require- 
ments. . . . , 

Considering all the facts of the present situation, the Reserve Board 
doubtless judged it desirable to make a warning gesture, in which most 
thoughtful people probably will concur. There is no doubt that inflation 
psychology has been a large factor in the rise of the stock market over 
the past year even though much of the buying has been for ‘“‘cash” ; hence, 
if the authorities are expecting to hold inflation in check it is wise to 
drop a timely hint to that effect at as early a date as possible. More- 
over, it should not be supposed that because the stock market has advanced 
without a correspondingly rapid increase of brokers’ loans it necessarily 
follows that credit operations have played an unimportant part in the rise. 
The borrowing and spending by the government has been responsible in 
large part for the great rise of bank deposits over the past two years, 
and these deposits have been used for the purchase of stocks as well as for 
other things. To the extent that this is so credit has been just as much 
a factor in the stock market rise as though brokers’ loans had undergone 
a great expansion. The only difference is that the credit is being put out 
in another form. 

Treasury Balances and Excess Reserves 

What motives have led the Treasury to alter its practice of carrying all 
but a fraction of its cash balances with the commercial banks can only 
be surmised. In December the collection of income taxes, together with 
cash payments for new Treasury issues sold on the 15th, resulted in the 
transfer of over half a billion dollars from the commercial banks to the 
Federal Reserve banks acting as fiscal agents of the Treasury, thereby 
reducing the excess reserves of the commercial banks by an equivalent 
amount. Ordinarily funds collected by the Treasury are paid back into 
the market within a few days in connection with the ordinary running 
expenses of the government, thus rendering any reduction of reserves of 
temporary duration. In the present instance, however, the Treasury has 
been following a different procedure, leaving its balances at the Reserve 
banks approximately intact around half a billion dollars, and drawing 
whatever further funds are needed for current expenditures from balances 
in the commercial banks. The result of this policy has been that excess 
reserves have been held below previous peaks, notwithstanding the heavy 
redeposit of currency in the banks following the Christmas trade, and 
some further inflow of gold from abroad. It would appear that the 
monetary authorities feel that excess reserves are high enough and they 
are adopting this procedure as a convenient method of holding them down. 

In view of the quantity of inflationary fuel lying about in the form of 
idle bank deposits and excess reserves, it cannot be said that the Reserve 
cfficials and the Treasury have acted precipitately in these preliminary 
movements looking towards a firmer controi over credit. Such moves 
are favorable omens as far as they go; they are significant, however, 
only as beginnings. With more than $3,000,000,000 of excess reserves 
outstanding, the major task of credit control lies ahead. Moreover, while 
it is all very well and commendable that efforts be made to control 
credit through regulation of stock market margins and of excess reserves, 
it should be borne in mind that the key to credit control lies with the 
budget. So long as the budget is unbalanced, the threat of inflation is 
ever present, not only because spending by the government in excess of 
revenue itself involves the manufacture of purchasing power through credit 
operations to cover the deficit, but because large governmental borrowings 
require the maintenance of cheap money at all costs. 
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$192,133,000 Bid to Offering of $50,000,000 of 273-Day 
Treasury Bills Dated Feb. 5—$50,296,000 Accepted 
at Average Rate of 0.095% 


Announcement was made on Feb. 3 by Henry Morgenthau, 
Jr., Secretary of the Treasury, that the tenders to the offer- 
ing of $50,000,000, or thereabouts, of 273-day 
bills, dated Feb. 5 1936, were in amount of $192,133,000. 
The tenders to the offering were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, Feb. 3. Of the amount applied for, Secre- 
tary Morgenthau said, $50,296,000 was accepted. The 
Secretary continued: 

The accepted bids rangad in price from 99.932, equivalent to a rate of 
about 0.090% per annum, to 99.928, equivalent to a rate of about 0.095% 
per annum, on a bank discount basis, but largely at the latter price, only a 
part of which was accepted.The average price of Treasury bills to ba 
issued is 99.928 and the average rate is about 0.095% per annum on a bank 
discount basis. 

Reference to the offering of the bills dated Feb 5 was made 
in our issue of Feb. 1, page 704. 

ES 
Offering of $10,000,000 of Consolidated 14% Deben- 
tures of Federal Intermediate Credit Banks—lIssue 
Over-subscribed 

The Federal Intermediate Credit bank system offered on 
Feb. 6 an issue of $10,000,000 of consolidated 114% deben- 
tures; the offering was reported over-subscribed the same day 
by Charles R. Dunn, fiscal agent for the banks. The issue 
was priced at a premium over par value. The debentures, 
which are the joint and several obligations of the 12 banks, 
will be dated Feb. 15 1936 and will mature on Feb. 15 1937. 

On Feb. 15 approximately $6,000,000 of debentures of the 
banks become due. After the financing is completed, Mr. 
Dunn reported, the banks will have about $139,000,000 of 
obligations outstanding. 


_ 
— 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in mn, Bev after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 


are for Dec. 31 1935 and show that the money in circulation 
at that date (including, of course, what is held in bank 
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vaults of member banks of the Federal Reserve System) was 
$5,881 ,525,846, as against $5,846,463,198 on Nov. 30 1935 
and $5,535,671,557 on Dec. 31 1934, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury, 


b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes $17,443,913 deposited for the redemption of Federal Reserve 
notes ($1,196,935 in process of redemption). 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

‘ e + $60,078,546 lawful money deposited as a reserve for Postal Savings 
eposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States 
4 ae money heid by the Cuban agency of the Federal Reserve Bank of 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates (including gold certificates held in the Treasury for credits payable 
therein)—-gold bullion of a value at the legal stadard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Bank. Federal 
Reserve notes are secured by the deposit with Federal agents of a like 
amount of gold certificates or of gold certificates and such discounted or purchased 
paper as is eligible under the terms of the Federal Reserve Act, or, until March 3 
1937, of direct obligations of the United States if so authorized by a majority vote 
of the Board of Governors of the Federal Reserve System. Federal Reserve banks 
must maintain a reserve in gold certificates of at least 40%, including the redemption 
fund which must be deposited with the United States Treasurer, against Federal 
Reserve notes in actual circulation. Federal Reserve bank notes and national 
bank notes are in process of retirement. 
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New Offering of 273-Day Treasury Bills in Amount of 
—_, or Thereabouts—To Be Dated Feb. 11 
Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-da bills were received at the Federal Re- 
serve ba and the branches thereof uP to 2 p. m., Eastern 
Standard Time, yesterday (Feb. 7). The bills were sold on 
a discount basis to the highest bidders. They w ll be dated 
Feb. 11 1936 and will mature on.Nov. 10 1936, and on the 
maturity date the face amount will be payable without in- 
terest. On Feb. 11 there is a maturity of Treasury bills in 
amount of $50,255,000. 5 
In inviting the tenders to the offering, Secretary of the 
Treasury Morgenthau, on Feb. 4, said: 


They (the bills) will be issued in bearer form only, and in amounts or do- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considzred. Each tender 
must be in multiples of $1,000. [hs price offered must be expressed on the 
basis of 100, with not more than three dacimal places, e. g. 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit of 
10% of the faca amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipts of tenders on Feb. 7 1936, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to re- 
ject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for [reasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Feb. 11 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 


' scribe the terms of the Treasury bills and govern the conditions of their 


issue. 


_- — 
——_— 


$361,302 of Hoarded Gold Received During Week of 
Jan. 29—$10,732 Coin and $350_570 Certificates 

The Federal Reserve banks and the Treasurer’s office 
received $361,302.08 of gold coin end certificates during the 
week of Jan. 29, it is shown by figures issued by the Treasury 
Department on Feb. 3. Total] receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to Jan. 29, amounted to 
$136,764,892.47. Of the amount received during the week 
of Jan. 29, the figures show, $10,732.08 was gold coin and 




















$350,570 gold certificates. The total receipts are as follows: 
Received by Reserve banks: Gold Coin Gold Certificates 
Week ended Jan. 29 1936................ $10,422.08 $315,670.00 
Received previously..................... 31,130,154.39 102,662,580.00 
Total to Jan. 29 1936................. $31,140,586.47 $102,978,250.00 
Recei by ~ 
Week ended Jan. 29 1936. _.............-. $300.00 $34,900.00 
Received previously..................... 266,756.00 2,344,100.00 
TEs & Fah, BP. Peiacotasbtecsenncse $267,056.00 $2,379,000.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


Gold Receipts by Mints and Assay Offices During Week 
of Jan. 31—$1,281,453 Imports 
Announcement was made on Feb. 3 by the Treasury De- 
eben that receipts of gold by the mints and assay offices 
uring the week of Jan. 31 totaled $3,881,064.16. Of this 
amount, it is noted, $1,281,453.22 represented imports, 
$467,495.33 secondary, and $2,132,115.61 new domestic. 
The amount of gold received during the week of Jan. 31 
by the various mints and assay offices is shown in the 
following tabulation issued by the Treasury: 

















Imporis Ty New Domestic 
rN na a icntalbdabeian $6,906.80 $134,926.03 $694.12 
TRE Weis bist detikendemocbeses 641,100.00 238,100. 244,400.00 
I 615,089. 48,656.07 1,428,753.89 
pS ET REE eR eR EE CBee ALS 15,977.74 22,399.75 413,285.39 
TO i i 2,379.04 12,807.51 1,378.08 
Seattle. ..... helicase aimed talabiniaa? 4. aliaea incase 10,605.97 42,604.13 

Total for week ended Jan. 311936... $1,281,453.22 $467,495.33 $2,132,115.61 


The mints and assay offices during the previous week 
ended Jan. 24 received gold in amount of $9,545,632.84; 
$6,584,455.12 of this amount was imports, $489,679.41 
secondary, and $2,471,498.31 new domestic. 


_ 
— 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Amounted to 
748,542.10 Fine Ounces During Week of Jan. 31 


During the week of Jan. 31, it is indicated in a statement 
issued by the Treasury Department on Feb. 3, silver 
amounting to 748,542.10 fine ounces was received by the 
various United States mints from purchases by the Treasury 
in accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
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absorb at lease 24,421,410 fine ounces of newly-mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 63,367 ,461.05 fine ounces to Jan. 31. During 
the week of Jan. 31 the Philadelphia Mint received 106,483.43 
fine ounces, the San Francisco Mint 637,580.06 fine ounces 
and the Denver Mint 4,478.61 fine ounces. 

The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 


Week Ended— Fine Ozs Week Ended— Fine Ozs Week Ended— Fine Ozs 
1935— 1935— 1935— 
dns {ip aenecne 467,385 | May 17....... 86,907 | Sept. 27....... 1,505,625 
Ga, Bewocessece ,363 | May 24....... 363,073 |Oct. 4....... ' 
SHR. BWoeeacccce 732,210) May 31...-.... 7, Gate Medeoassc 771,743 
JOR. Bucecccce .305| June 7....... ' Oct. 18...ccce 707 ,095 
a>  Beatesoe 321,760 | June 14....... 462,541 | Oct. 25....... 972, 
Baa iBoceccoes 1,167,706 | June 21....... 1,253, Bpevs’ Rectecca 1,146,453 
Feb. 15..-..... 1,126,572 | Jume 28......-. 407,100! Nov. 8....... 320, 
Bek Bboseccce 403,179| July 5..-...-.. 796,750 | Nov. 16..-..... 1 , 
SEE, « Biecccos 1,184,819 | July 12....... 621,682 | Nov. 22....... 1,139,617 
Dh Meveccse 844, /_  _ Sees 608,621 | Nov. 29....... 4 
Mar. 15....... 1,555,985 | July 26....... 379,010 | Dec. 6....... 748,396 
Bar. BB... cccce 454) Aug. 2....... .739 | Dec. 13....... 1,031,666 
Mar. 29....... 695,556 |Aug. 9....... 751,234 | Dec. 20....... 505, 
GER, Beadcose 836,198 | Aug. 16....... 667,100 | Dec. 27....... 422,188 
Apr. 12....... 1,438,681 | Aug. 23..-..... 1,313,754 1936— 
ABP. WD.cccece .258 | Aug. 30....... 509,602|Jan. 3....... 563, 
Btls Gioneceede 67,704/| Sept. 6....... 310,040 | Jan. 10..-..... 1,076,180 
May 3......<- 173,900 | Sept. 13.....-.. 755,232 | Jan. 17....... 1,335,812 
May 10......- ,930 | Sept. 20....... ‘ Jam. Bh.cccsce 708, 
Ga Bbccnnane 748,542 








In our issue of Oct. 18, page 2518, we gave the weekly 
receipts during the year 1934. 


_— : 
—_ 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Jan. 31 Totals 10,- 
256.65 Fine Ounces 

Silver in amount of 10,255.65 fine ounces was transferred 
to the United States during the week of Jan. 31 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Receipts since the order was issued and up to Jan. 31 total 

112,393,075.91 fine ounces, it was noted in a statement issued 

by the Treasury Department on Feb. 3. The order of 

Aug. 9 1934 was given in our issue of Aug. 11, page 858. 

In the Feb. 3 statement of the Treasury it is shown that the 

silver was received at the various mints and assay offices 

during the week of Jan. 31 as follows: 








ine 

PRROA.. «. c co cacccaccewcccoscccscescocecscesccsceesccosocesss 3,307.00 
) 0 ER ee ee 2,679.00 
Bee PERREINGO . ccccncocccccccescceescecasecesccccecesecesssesesese 3,007.00 
EE neha adacdne a CeceseshbbSeesboSSoboncenseceeeensoueseoce 1,149.50 
DR GIES.) cco caccccoceneseeeeecssocasacesoneecneccocectousesees 113.15 
DEE. -. . cnononscesccacesncesssbsosbbesssdcwoccnresasseeeoucense  coccee 

Total for week ended Jan. 31 1936....................-...-.------ 10,255.65 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 


Week Ended— Fine Ozs Week Ended— Fine Ozs. Week Ended— Fine Ozs. 
1935— 1935— 1935— 
. ey = en 309,117 | May 17..-.-.-- 11,480 | Sept. 27..-..... 3,742 
ts Diokwtnnes ,704| May 24....... 100,197; Oct. 4.-.-...- 1,497 
See BBcviéawes 75,797 | May 31.-.--.-.-.. 2562 1Oct. 11....... 2,621 
Jam, 3b. ««cods 62,077; Jume 7..-..-.-.. 9,988 |} Oct. 18....... 7,377 
ge etermapretee 134,096 | Jume 14....... 9,517 | Oct. 25....... 1,909 
Da “Wevdccas 33, Se Bhcéecese ,002|i Nov. 1l....... 1,619 
Dy Bi nccace 45,803 | Jume 28....-..- 16,360; Nov. 8..-...-.. 1,440 
) & eee 152,331/iJuly 65.-.-....- 2,814] Nov. 16......-. 2,495 
Dh Evebnece 38,135 | July 12.....-.. 9,697 | Nov. 22.....-.-. 8,800 
ee Se 57,085i July 19..-...- 5,956 | Nov. 29.....-.- 1,289 
Pinan eee 19,994; July 26..-...-- 16,306; Dec. 6..-..... 3,141 
Ss ns ieee 54.822; Aug. 2....... 2,010} Dec. 13....... 2,416 
ts ilncanaee THE | Seccecece 9,404} Dec. 20......-. 7,131 
a Mise eines eae 5,163 | Aug. 16..-....-. 4,270] Dec. 27..-...-- 25,960 
DD Etbdeooes ,705 | Aug. 23....... 3,008 1936— 
= ee 68,771 | Aug. 30..-...-.- 6.3061 7GR. B..<<<<~ 2,881 
= : ts innenoe 1,425; Jan. 10....... 3,606 
ES lan oo Re 7,941 | Sept. 13.....-.- 19,950 15GM. Be cwcecee 6,378 
May 10....... 5,311] Sept. 20.....--. 10,817| Jam. 24..-..... 11,123 
a 10,256 








Figures from the time of the issuance of the order of Aug. 9 
1934, and up to Dec. 28 1934 were given in our issue of Oct. 19 


1935, page 2518. 
——____<g——___—_ 


President Roosevelt Incident to Wild Life Conference 
Issues Order to Federal Agencies Calling for State- 
ment of Impending Plans Bearing on Land Drain- 
ing and Water Storage Projects—In Message to 
Conference Declares Wild Life Situation Is Not 
Only Local, but National and International 


With the opening at Washington on Feb. 3 of the North 
American Wild Life Conference a message from President 
Roosevelt was read by Secretary of the Treasury Wallace, 
in which the President observed, “Our present wild life sit- 
uation is more than a local one. It is national and inter- 
national.” He added, “I sincerely hope that with the help 
of good ncighbors to the north and south of us, your con- 
ference will unite upon a common purpose and a common 
program.” At the same time an order from the President 
was read in which it requested the Federal agencies to in- 
struct their officials to submit information regarding their 
pending programs of land drainage and water storage, to 
the end that other agencies having an interest in the work 
may be informed of the same in advance of the institution 
of their own programs. 

On Feb. 4 the delegates to the conference voted unani- 
mously to form a general Federation of wild life organiza- 
tions; under the name of the General Wild Life Federa- 
tion, the national body, it is learned from a Washington 
dispatch Feb. 5 to the New York “Times,” will come into 
being permanently after federations are set up in the indi- 
vidual States. Ratification by a majority of the State 


groups is necessary, said the dispatch, in order to effect a 
permanent national organization. 
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We give herewith President Roosevelt’s message to the 
conference : 

“I regret my inability to extend a personal welcome to you or to par- 
ticipate personally in your discussion. Because this is impossible, I have 
asked Secretary Wallace to convey my best wishes for a most successful 
and profitable meeting. 

It has long b en my feeling that there has been a lack of a full and 
complete public realization of our wild life plight, of the urgency of it 
and of the many social and economic values that wild life has to our people. 
This and the firm belief in the ability of the American people to face 
facts, to analyze problems and to work out a program which might remedy 
the situation are what impelled me to call the North American Wild Life 
Conference. 

Our present wild life situation is more than a local one. It is national 
and international. I sincerely hope that with the help of good neighbors 
to the north and south of us, your conference will unite upon a common 
purpose and a common program, 

You have been told that this conference is an open forum; that it is 
entirely autonomous; that its future is subject to its own decisions. 
This is as it should be, for it makes it possible for you as representative 
of thousands of wild life organizations with millions of interested and 
zealous members to make effective progress in restoring and conserving 
the vanishing wild life resources of a continent. 


The President’s order to the Federal agencies, was read 
by Jay N. Darling, former chief of the United States Bio- 
logical Survey; we give it herewith: 

From investigation made by the national resources committee, it appears 
that unnecessary waste and delay in the execution of land drainage and 
water storage projects result from the failure of Federal agencies to secure 
review of projects from all relevant points of view while the work is being 
planned, and that certain projects which are ill-advised, from public health, 
wild-life conservation or other standpoints may be undertaken because such 
review is not made. 

Please instruct appropriate officials of your agency to submit a state- 
ment of impending programs involving land drainage or water storage to 
the national resources committee at regular intervals in order that other 
agencies having an interest in the work may be informed by the committee 
of the programs well in advance of their initiation. 


The calling of the conference by President Roosevelt was 
noted in these columns Dec. 28, page 4096. Iu his call the 
President said: 

“My object is to bring together individuals, organizations and agencies 
interested in the restoration and conservation of wild-life resources. My 
hope is that through this conference new co-operation between Canada, 
Mexico and this country will be developed; that from it will come con- 
structive proposals for concrete action; that through these proposals exist- 
ing State and Federal government agencies and conservation groups can 
werk co-operatively for the common good.” 


According to Washington advices Feb. 5 to the New York 
“Herald Tribune” the main purposes of the Federa- 
tion as outlined in the constitution adopted at the afternoon 
session were: 

“To organize all agencies, societies, clubs and individuals which are or 
should be interested in the restoration and conservation of wild life, into @ 
permanent, unified agency for the purpose of securing adequate public 
recognition of the needs and values of wild-life resources. 

“To develop a comprehensive program for the advancement, restoration 
and conservation of wild life. 

“To present to the public such pertinent facts, discoveries and informa- 
tion as may contribute to the solution of the problems involved in the 
restoration and conservation of wild life. 

“To co-operate with other general wild-life Federations on this continent.’’ 
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$1,000,000,000 in Unused Congressional Lending Auth- 
orizations to Be Canceled—President Roosevelt 
Makes Announcement After Check of Balances of 
Government Credit Agencies 


President Roosevelt announced on Feb. 4 that an im- 
mediate survey of all Federal credit agencies would be con- 
ducted with a view to canceling at least $1,000,000,000 in 
unused lending authorizations voted by Congress during his 
Administration. The President held a conference with 
members of the inter-departmental committee of Federal 
credit units, and later explained that his instructions would 
not result in any immediate budgetary savings. He added 
that a preliminary investigation had indicated that a con- 
siderable portion of the money which Congress authorized 
to be lent under the recovery program of the last three years 
was not needed, and that unused authorizations will be 
stricken from the books, either by Act of Congress or by 
executive restrictions. A Washington dispatch of Feb. 4 
to the New York ‘‘Times’’ discussed this procedure in part 
as follows: 

Persons who have talked to the President lately about his plans saw much 
more in today’s development, howsver, than a mere clerical matter of 
wiping the unused authorizations from the books. They thought it the 
first of a series of steps toward the liquidation of a considerabls part of the 
recovery program, and predicted that it would ba followed soon by succes- 
sive moves to convert these lending agencies almost wholly into collecting 
and servicing agencies. They regarded it as a virtual signal that the ‘“‘pump- 
priming’’ efforts of the administraticn were nearing what they considered a 


successful end. 

Still others saw an incidental notice that the inflation agitation was not 
to be taken seriously. 

The President did not specify all of the lending agencies that might be 
asked to cancel unused authorizations. During his discussion with news- 
paper correspondents he used the Home Owners Loan Corporation as the 
example of what he bad in mind. He expected the cancelation of nearly 
$500,000,000 in authorizations in this agency alone. 

The time in which applications for homes owners’ loans might be filed 
ended last June, ha explained, and after that practically all of the requests 
had been passed upon. Still the HOLC found itself with nearly $500,000,000° 
in unused authorizations. Therefore the Corporation will not have to go 
into the market for more funds, but will have a substantial part of its: 
recent authorization canceled. 
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Other Agencies in Line 


Other agencies in which the check-up is to be made may include the 

Reconstruction Finance Corporation, the Commodity Credit Corporation, 
the Export-Import Bank, Public Works Administration, Ragional Agri- 
cultural Credit Corporations, Production Credit Corporations, Federal 
Land Banks, Federal Intermediats Credit Banks, Federal Farm Mortgage 
Corporation, Banks for Co-operatives, the Faderal Savings Associations 
and others. [hese agencies are financad either directly out of the Treasury 
or by borrowings which they themselves are authorized to make. 
ja When the check-up is completa the President will be able to announce 
the extent to which these agencies will not ask for funds, or sell securitics, as 
compared with the authorizations voted by Congress. He expocts substan- 
tial cancalation by four or five of them. 
» Mr. Roosavelt intimated that he would much prefer to have Congrass 
cancel the authorizations by affirmative action. He stated frankly, how- 
ever, that if this were not done h3 could and would cancel them himself by 
simply writing a lettar to the responsible administrative heads directing them 
not to seek or advanca any more funds on ths specified unused authoriza- 
tions. The administrative officer in each case is subject in somes manner to 
the direction of the President. 


—-_— ll 
—_- 


President Roosevelt Vetoes Bill to Refund Duties on 
Logs Imported from British Columbia 


A bill to refund certain countervailing customs duties 
collected upon logs imported from British Columbia, was 
vetoed on Feb. 4 by President Roosevelt. With regard 
— Associated Press advices from Washington Feb. 4 
said’ 

The countervailing duties were levied under the act of 1922. to offset 
a timber tax imposed by the province which constituted a restriction on 
exportations. The British Columbia tax later was daclared invalid and 
the bill would have refunded the countervailing duties collected by the 
United States. 


In vetoing the message the President said in part: 


¥ It is reasonable to assume that in most, if not all, cases, the duty was 
passed on by the importer to the ultimate consumer. There app2ars to. 
be no reason for making a refund to the importer without raquiring him to 
show that he himself absorbed the duty. 





_— — 


Congress Repeals Bankhead Cotton Control Act, 
Kerr-Smith Tobacco Act and Potato Control Act— 
Follows Recommendations of President Roosevelt 
as Result of AAA Invalidation—Hearing on Bank- 
head Act Appeal Postponed to March 2 


Acting at the request of President Roosevelt, the Senate 
and House this week repealed the Bankhead Cotton Control 
Act, the Kerr-Smith Tobacco Act and the Potato Control 
Act of 1935. The President sent a brief message to Congress 
on Feb. 3 asking the ‘“‘prompt repeal’”’ of these measures, and 
on the following day the Senate adopted a repeal resolution 
without a record vote. The resolution was approved by the 
House on Feb. 5 by a vote of 354 to 10, and on Feb. 6 the 
Senate accepted minor House amendments. 

In reporting the Senate action on Feb. 4 the Washington 
correspondent of the New York “Journal of Commerce’’ 
said in part: 

Senate approval of the repeal bill came simultansously with consideration 
by the United States Supreme Court of the suit brought by the State of 
Georgia, charging unconstitutionality of the Bankhead Act and seeking an 
injunction against collection of the 50% penalty tax imposed on cotton sold 
in excass of allotments. 

Pointing out to the court that legislation repealing the law already was 
pending in Congress, Solicitor-General Stanley Reed secured extension of 
the case until March 2 with the consent of the attorneys for the State of 
Georgia. 





ss * 


Terms of House Bill 

Although the House and Senate drafts of the legislation are identical in 
many forms, the House bill contains provisions which are believsd to re- 
move some doubts as to its constitutionality. The principal provisions con- 
tained in the House bill which are not included in the Senate draft follow: 

Broadening of the objectives to include expansion of foreign and domestic 
markets and disposition of surpluses. 

Transfer from the 2-year temporary subsidy section to the permanent 
State aid provisions of policy aims directed at maintenance of a stable flow 
of farm commodities at prices fair both to producers and consumers, and re- 


establishment and maintenance of farm purchasing power. 
Authority to State and local committees in administering both the tem- 


PAuthorization oy Se to eradicate tuberculosis among dairy 

In transmitting his message to Congress, President Roose- 
velt said his recommendation was made “because of the 
termination of the program of agricultural production ad- 
justment under the Act of May 12 1933,’ to which the three 
measures were auxiliary. With the invalidation of the 
Agricultural Adjustment Act by the Supreme Court, it was 
considered almost certain in Washington that the three 
Acts now repealed would also have been held unconstitu- 
tional. The text of President Roosevelt’s message to Con- 
gress is given below: 


To the Congress 

I recommend to the Congrass the prompt repeal of the act of April 21 1934, 
as amended, known as the ‘“‘Bankhead Cotton Act’’; of the act of June 28 
1934, as amended, known as the ‘‘Kerr-Smith Tobacco Act’’; and of Title IT 
of the act of August 24 1935, known as the “Potato Act of 1935."’ This 
recommendation is mads bscause of the termination of the program of 
agricultural production adjustment under the act of May 12 1933, as 
amended, known as the ‘‘Agricultural Adjustment Act,’’ to which the three 
acts mentioned were auxiliary. 

FRANKLIN D. ROOSEVELT. 


The White House, Feb. 3 1936. 
A Washington dispatch of Feb. 3 to the New York ‘‘Herald 


Tribune’ commented: 


Senator Richard B. Russell Jr., Democrat, of Georgia, in line with the 
President's message, immediately offered an amendment to the pending Ad- 
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ministration farm bill in the Senate calling for repeal of the Bankhead Act. 
Like amendments to rescind the Tobacco and Potato Acts were expectad. 
Senator Ellison D. Smith, Democrat, of South Carolina, Chairman of the 
Agriculture Committee, said the White House message was ‘‘in logical se- 
quence’’ to the court’s AAA decision. He thought there would be no Sena- 
torial disposition to oppose the repeal. 


Bankhead Is Philosophic 


In the House, Representative Marvin Jones, Chairman of the House 
Agriculture Committee, introducad legislation to terminate all three acts. 
Senator John H. Bankhead, Democrat, of Alabama, author of the cotton 
act, first of the compulsory farm measures, took the White House message 
philosophically. 

“The Act has served its purpose in the cotton belt far more favorably 
than any purely co-operative program could do,"’ he said. ‘‘But under the 
Supreme Court rulings I don’t see any value in keeping the tax acts for cot- 
ton, tobacco and potatoes on ths statute books.”’ 

Other Senators welcomed the White House message. Senator Walter F. 
George, Democrat, of Gsorgia, said repeal would clarify the situation and 
should have been effected right after the AAA decision. Senator William E. 
Borah, Republican, of Idaho, who was charged with supporting the Potato 
Control Act because of the interests of producers in his own state, although 
he denied it, said the rescinding of all ths acts was ‘‘entirely the proper thing 
to do."’ 

Senator Wallace H. White Jr., Republican, of Maine, where potatoes are 
grown in enormous quantities, said the Presidential message ‘‘demonstrates 
that the White Houses is getting tired of being scooped by the Supreme 
Court.’ He thought Maine growers would not object. 


Thwarts Talmadge Victory 


lhe Bankhead Act already was before the Supreme Court. The Court 
dismissed one suit for want of jurisdiction without ruling on the constitution- 
ality of the Act, but had scheduled action on another suit brought against 
the Act by Governor Eugene Talmadge of Georgia. The President's action 
will prevent what would have been sure legal victory for the belligerent 
Georgia executive who might have made much political capital of a court 
decision in his fight against the New Deal. 


The Senate’s action on Feb. 4 was described as follows in 
a Washington dispatch of that date to the New York**Times” 


President Roosevelt's recommendation appealed to most members as 
being a step to prevent useless litigation. [he Senate adopted the repealing 
resolution without opposition or a record vot2. Senator McNary, Repuoli- 
can floor leader, asked the only question about the procedure. 

He wanted to make sur2 that the resolution covered all three of the Acts 
mentioned by the President. When Senator Smith, who reported the reso- 
lution on instructions of the Agricultura Committee, assured him that this 
was the case he signified that he had no objections to immediate adoption. 

Tomorrow the committee will start consideration of a bill by Senator 
Smith under which the Government would dispose of the surplus cotton it 
holds at the rate of 25,000 bales a week. Mr. Smith is of the opinion that 
such regular and compulsory marketing would have less effact on the price 
structure than would Secretary Wallace’s plan of holding ths cotton for dis- 
posal when prices are high. — 

Owners Abandoned Cotton 


The cotton fell into the hands of the Government as a result of loans 
made to producers at rates higher than thé world price for cotton. As the 
loans became due the farmers preferred to let the Government keep the 
cotton, since they were unable to dispose of it at pricas sufficiently high to 
repay the advances they had received. 

Some of the difficulties which appear to face cotton producers as a result 
of the invalidation of the crop reduction program and the repeal of the 
compulsory Bankhead Act were outlined to-day by the Bureau of Agri- 
cultural Economics of the Department of Agriculture. Its report on the 
world cotton situation indicated that an expansion of acreage to new record 
levels might be expected within two years and that the price of cotton might 
fall to 6 cents a pound. 


A Washington dispatch of Feb. 5 to the ‘‘Herald Tribune” 
noted the House debate on the repeal resolution as follows: 


Repeal of the three laws, the Bankhead Cotton Act, the Kerr-Smith 
Tobacco Act and the Warren-Bailey Potato Act, created an hour of fast- 
moving debate in the Hous2, where Representative Vito Marcontonio, Re- 
publican, of New York, called th; issue one of ‘‘whether or not the Congress 
of the United States will acknowledge the right of the Supreme Court to 
declare laws unconstitutional.’’ He urged the members to vote no in protest 
against the court. 

Republicans in the debate placed the responsibility for the laws directly 
on the Administration. Representative Clifford R. Hope, Republican, of 
Kansas, and ranking minority member of the House Agricultural Commit- 
t2e, introduced evidence to show that Mr. Roossvelt had been a sponsor 
of ths Bankhead cotton law, a question under dispute. The evidence was 
a letter from ths President to the Chairman of the House committe? on 
February 16 1934, which said that ths Bankhead bill ‘‘in principle best 
covers the situation.’’ Mr. Hope said that ths President’s message p2r- 
suaded Democratic committes mempers to approve the cotton control 
measure. 

Scores Surrender to Congress 


Representative Marcantonio’s statements on the Supreme Courv were of 
the most vigorous ever diracted against the court by a member of Congress. 
rhe repeal move, occasioned by a belief that tha principles of the Supreme 
Court AAA decision made unconstitutional other farm legislation, he said, 
was a complete ‘‘surrender’’ of Congress and the President. 

“I submit to you,’’ he said, ‘‘who are probably in the minority to stand 
up and vote against the repeal of these laws and say to the court that 
Congress has the power to pass laws, and tnat the Suprems Court has no 
power to declare laws unconstitutional. If there was ever a time, if we 
ever have an opportunity to protest this nullification by the judiciary, 
this is the time and this is your opportunity.”’ 

The ten House memb2rs who opposed repeal included 3 Progressives, 
5 Democrats, one Republican and a Farmer-Laborite. Representative 
John J. O’Connor, of New York, Democratic head of the powerful Rules 
Committee, was among them. He explained, however, that his reason 
was that he wanted a Supreme Court decision on the laws, leaving the im- 
plication that 9 House members were willing to stand in protest to the court. 


The text of the Bankhead Cotton Control Act was given 
in our issue of April 28 1934, page 2808; that of the Kerr- 
Smith Tobacco Act appeared in these columns July 21, 1934 
page 337; the Potato Act of 1935 was embodied in the bill 
signed by President Roosevelt on Aug. 24 1935 amending 
the AAA; the text of the bill which became a law on Aug. 24 
last year will be found in our Sept. 14 1935 issue, page 1657. 
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Revised Farm-Aid Bill Introduced in Senate—Adminis- 
tration Leaders Hold to Belief Soil Conservation 
Measure Is Constitutional—House Committee Ap- 
proves Plan 

A “rewritten’’ farm relief program, based on soil conser- 
vation with benefit payments, was taken up on the Senate 
floor on Feb. 6, after the original Administration bill had 
been drastically revised by the Senate Committee on Agri- 

culture. Reference to this farm legislation, designed as a 

substitute for the invalidated Agricultural Adjustment Act, 

was contained in these columns Feb. 1, pages 709-10. On 

Feb. 3 the House Agricultural Committee, by a vote of 17 to 

6, approved the Jones soil conservation bill, featuring co- 

operation with the separate States. 

Senator Smith, Chairman of the Senate Committee on 

Agriculture, defended the revised farm bill on Feb. 6 as con- 

forming with the Supreme Court’s ruling, as and being un- 

doubtedly constitutional. Republican leaders in the Senate, 
on the contrary, questioned the legality of the measure, and 
said it would ultimately lead to increased production. Mr. 

Smith insisted the primary object of the bill was soil con- 

servation. A Washington dispatch of Feb. 5 to the New 

York ‘‘Times” quoted Senator Smith with regard to the re- 

vised legislation as follows: 


“This is putting the horsa before the cart,’’ said Chairman Smith of the 
Senate Agriculture Committee, in announcing the Senate group's action. 
“I think it is a great improvement over the other one. We have got out of 
the twilight zone, and this bill comes nearer to the Supreme Court's decision 
than anything I have seen.’’ 

Asked whether he believed the separate States would co-operate in the 
permanent machinery set up by the bill to carry out a long-range conserva- 
tion program, he replied: 


‘*We assume there will be co-operation looking to the best interests of the 
States and the nation. Ifa State doesn’t wart to come in, we have no power 
under the bill to forceitin. If we are to have Federal aid for culture, it 
will have to be done by the States. In this rewritten bill the 1 Gov- 
ernment will assist and the States will have the right to reject the aid.”’ 


Houses farm leaders contended that there was no essential change made by 
the Senate group in the draft reported by a 17 to 6 vote of the Houss Com- 
mittee on Agriculture on Monday. 

The principal alteration was to outline in a general way the permanent 
plan to become effective by 1938 before giving any mention to the contsm- 
plated “‘interim’’ program designed to accomplish the same results and for 
which as great, if not greater, banefit payments would be made. 


A Washington dispatch of Feb. 3 to the New York “‘Jour- 
nal of Commerce’”’ summarized the provisions of the measure 
reported by the House Agricultural Committee as follows: 


It declares to be the further purpose of the Soil Conservation Act of 1935: 
(1) The preservation and improvement of soil fertility; (2) promotion of 
the economic use of land; (3) diminution of exploitation and unprofitable 
use of national soil resources; (4) provision for and maintenance of a con- 
tinuous and stable supply of agricultural commodities adequate to meet do- 
mestic and foreign requirement®at prices fair to both producers and con- 
sumers thereof, and “re-establishment and maintenance of farmers’ pur- 
chasing power.”’ 

State Co-operation Provided 


This is to be accomplished by co-operation of the Secretary of Agriculture 
with States, in the exscution of State plans to effectuate one or more of the 
purposes cited above, by making grants to enable the States to carry out 
such plans. 

No plan would be approved, or payment made to any State, unless there 
is provided that land grant or other approved college shall administer the 
plan; such methods of and participation in the administration of the plan by 
county and community committess or associations of agricultural producers 
organized for such purpose; submission to the Secretary of such reports as he 
may require to show that the plan is being carried out according to its terms 
and for compliance with such requirements as the Secretary may prescribe to 
assure correctness of and make possible verification of such reports. 

The Secretary also must find that there is a reasonable prospect that (1) 
substantial accomplishment in effectuating one or more of the purposes will 
be brought about through tha operation of the plan and the plans submitted 
by other States, and (2) the operation of such plan will result in as sub- 
stantial a furtherance of such accomplishment as may be reasonably achieved 
through the action of such State. 

Each year the Secretary would allocate to each co-operating State a sum, 
one-fourth of which would be paid to the State’s administrative agency, the 
balance to be paid to th2 latter in installments. The announcament of the 
subsidies to ths States is to be made on or before November 1 of each year. 


_— — 
— 





Senate Foreign Relations Committee Continues Hear- 
ings on Neutrality Bill—Measure Expected to Be 
Reported Next Week—Munitions Committee Ends 
Inquiry on War Time Financing—Additional Funds 
Voted by Senate 


The Senate Munitions Committee, under the Chairman- 
ship of Senator Nye, concluded on Feb. 5 its investigation of 
financing methods during the World War, after a long period 
of questioning J. P. Morgan and several of his partners. The 
final session devoted to financing was featured by testimony 
of Thomas W. Lamont, who suggested that “fresh negotia- 
tions’’ would be the only possible way to reach ‘“‘an equitable 

eement’’ on war debts of European nations owing the 
nited States. Mr. Lamont said that he thought a lump 
sum settlement of the debts would be ‘“‘admirable’’ if it were 
‘‘free from any political inferences.’’ A resolution providing 
for additional funds of $7,369 for the Investigating Com- 
mittee was passed by the Senate on Jan. 30. It is stated 
that there was no opposition to the resolution, which was 
endorsed by the Investigating Committee as well as by the 
Audit and Control Committee of the Senate. The following 
is the resolution as adopted: 

Resolved, That the Special Committee appointed by ths Vice-President 
under authority of Senate Resolution 206, agreed to on April 12 1934, to 
investigate the munitions industry, bereby is authorized to expend from the 
contingent fund of the Senate $7,369 in addition to the amount heretofore 
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authorized to be expended for the purposes set forth in said resolution: 
Provided, That the Committee is requested to make its final report to the 
Senate, with recommendations for legislation at this session of Congress. 

Resolved further, That it is the sense of the Senate that hereafter no 
special standing committee of the Senate shall receive or accept any funds 
from any private or public source, nor shall any allocations of funds be made 
to any such committee from the Works Progress Administration or from any 
other Federal or State agency, except from the Senate, for use in connection 
with any investigation being carried on by such committee: Provided, how- 
ever, This shall not be construed as prohibiting the assignment of employees 
of departments or agencies of the government to assist a committee of the 
Senate or their rendering it other assistance. 


In the Senate on Jan. 30 Senator Connally of Texas 
warned the Investigating Committee against the publication 
by the Committee of parts of the — of the private 
papers of the late Secretary of State Robert Lansing, now 
held in trust by the Library of Congress: this is learned from 
Washington advices on that date to the New York ‘‘Times,’’ 
in which it was also stated: 


Senator Connally, speaking on ths resolution, which he did not oppose, 
recalled that Chairman Nye had told the Senate that the Lansing papers 
came into the possession of the Committee with the consent of the Lansing 
estate. 

He pointed out that the only persons authorized to see the papers, which 
were not to be published until 20 years after Mr. Lansing’s death, were 
Allan W. Dulles and John Foster Dulles, nephews of Mrs. Lansing. 

Senator Connally said that his inquiries of the Library of Congress and 
of the Dulles brothers had disclosed their refusal to approve use of the 
Lansing papers and that the Committee had subpoenaed ths docu- 
ments. ... 

Senator Nye, inreply, . . . frankly admitted that when he said that the 
papers came to the Committee with the consent of the estate he was in 
error, explaining that subsequent information was to the effect that the 
papers were subpoenaed. 

In respect to this action he asked: 

“Why should a Senate Committee be able to get the files of living men, 
but when a man dies his records on public matters, the history he has com- 
piled must die with him?” 

Senator Nye recalled that Senator Connally had called for proof of his 
charges that President Wilson and Mr. Lansing ‘‘falsified’’ before the For- 
eign Relations Committee in 1919 and that in answer to that damand cer- 
tain memoranda had been shown to Senators. 

Stating that the memoranda had not been and would not be published, 
he contended that no confidence respecting the documents exhibited to the 
Senators had been violated. 


A previous reference to the inquiry appeared in our issue 
of Jan. 25, page 554. 

Meanwhile the Senate Foreign Relations Committee this 
week continued its hearings on a permanent neutrality reso- 
lution, and on Feb. 5 Senator Pittman, Chairman of the 
Committee, predicted that a recommendation on neutrality 
legislation would be made to the Senate next week. This 
proposed legislation was referred to in the ‘“‘Chronicle’’ of 
Feb. 1, page 709. 

—————— 

Representative Goldsborough Introduces Bill to 
Broaden Powers of Borad of Governors of Federal 
Reserve System 

A bill which would increase the powers of the Board of 
Governors of the Federal Reserve System was introduced 
in the House on Feb. 6 by Representative Alan T. Golds- 
borough, Democratic member of the House Banking and 
Currency Committee. From its Washington bureau Feb. 
6 the New York ‘‘Herald Tribune’’ reported: 

Mr. Goldsborough proposes to give the Board unlimited power to raise 
reserve requirements of member banks and to tax all profits of ths twelve 
Federal Reserve Banks, over amounts sufficient to pay the 6% dividend 
to member bank stockholders. There was no indication of any Adminis- 
tration support of the measure, although the Eccles bank bill of last session 
initially proposed unlimited reserve powers. 


_ — 





_ 


Congressional Leaders Express Hope for “Moderate” 
Tax Bill—May Not Demand New Levies to Pay 
Bonus—Inflationists Prepare to Resist Imposition 
of Further Taxes 

Administration leaders in Congress late this week were 
completing plans for a new tax bill, designed to meet the 
emergencies caused by the Supreme Court’s invalidation of 
the Agricultural Adjustment Act processing levies and by 
passage of the bonus bill over President Roosevelt’s veto. 
Representative Doughton, Chairman of the House Ways and 
Means Committee, said after a White House conference on 
Feb. 6 that no new taxes for the bonus payment were in- 
dicated. He predicted that the measure would be ready early 
next week. While Mr. Doughton declined to estimate the 
amount of additional revenue which will be raised, it was 
recalled that President Roosevelt once mentioned $500,000,- 
000 as necessary for the farm program. The Washington 
correspondent of the New York “Journal of Commerce’’ thus 
indicated on Feb. 6 what Representative Doughton had to 
say: 

*“Weallknow the needs of raising taxes to take care of the farm pro- 
gram and that will be the most pressing need from a revenue point of view 
and from the standpoint of the walfare of the whole country,’’ Chairman 
Doughton explained. 

He declared he did not know how the payment of the soldiers’ bonus will 
be met, but added that ‘‘it is my individual hope that we will be able to 
finance it out of present revenues.”’ 

Doughton averred that the financial program would not be “staggering”’ 
and that probably ‘‘we will not surprise the country with the size of it.”’ 
He could not say whether the entire program would be in one bill, but 
thought that procadure to be likely. 

Doughton declared that as yet no conclusion has been reached as to 
the character of the proposed new taxes; the Administration’s suggestions 
will be transmitted to him in a communication from the White House. This 
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will be the basis for the bill which the House Ways and Means Committee 
will prepare later. 


_ Meanwhile Congressional inflationists, led by Representa- 
tive Patman, Bae ate to revive the “greenback’’ bonus 
proposal should taxes for paying the veterans even be sug- 
gested in the House. These plans were described in part as 
follows in a Washington dsipatch of Feb. 5 to the New 
York ‘“Times’’: 


The principal reason for the change was an assertion by Presidant Roose- 
velt at his press conference yesterday that the additional cost to the Treas- 
ury of payment of the bonus now instead of in 1945 would be only about 
$100,000,000 annually for the nine years. Tax experts did not believe that 
a new levy would be asked for so relatively small an amount. 


Labor Voices Opposition 


A further encouraging sign, so far as stopping the inflation drive was 
concerned, was a statement by William Green, President of ths American 
Federation of Labor, disclosing that organized labor would oppose vigor- 
ously any proposal for expansion of the currency. 

Mr. Green also announced that labor would begin to fight immediately 
for wage increases to make up for the increased cost of living already 
evident as a result of rises in commodity prices. He insisted that inflation 
would automatically mean still higher prices to the masses and place labor 
at a decided disadvantage. . 

The White House conference this afternoon was understood to have 
been devoted largely to the new processing or excise taxes which are to be 
sought for financing the farm program. Whils none of those attending 
the meeting would detai] the subjects discussed, there were definite indica- 
tions that the farm tax plan had encountered new barriers and that a week 
or two might yet elapse before the form is announced. 

The quastion as to whether the lavies may be legally applied retro- 
actively, so as to recapture nearly $200,000,000 in collections returned 
to processors under the Supreme Court's decision in the rice millers’ case 
was understood to be one of the main obstacles. 


Conference at White House ! 


Attending the conference were the President, Secretaries Morgentha 
and Wallace, Attorney General Cummings, Solicitor General Stanley Reed 
and Chester C. Davis, Agricultural Adjustment Administrator. 

None would confirm or deny that bonus taxes had been discussed. Ihe 
assumption among observers was that if they were discussed at all they did 
not figure as the main subject of the conference. 

In order to keep avenues fully open for attack at the appointed signal, 
the followers of Representative Patman in the House filed a request with 
the Rules Committee, asking that the original Patman ‘‘Greenback’’ Bill 
be given a special order for consideration on the floor. They expected the 
request to be rejected by the Rules Committee, and accordingly proposed 
to file a petition with the Speaker, at the expiration of the prescribed seven- 
day period, citing the Rules Committee for discharge from further con- 
sideration of the question. If the petition is signed by 218 members, a 
majority of the House, the issue will be put squarely before that body. 


— 





United States Supreme Court Holds Taxable by State 
Preferred Stock in National Bank Owned by 
Reconstruction Finance Corporation 


In an unanimous decision, read by Justice Cardozo, the 
U. 8. Supreme Court on Feb. 3, ruled that preferred shares 
of a National bank owned by the Reconstruction Finance 
Corporation are subject to State taxation. 

The.case arose (said the Baltimore ‘‘Sun’’ of Feb. 4), 
through the efforts of the State Tax Commission to levy 
a the $1,000,000 in preferred stock of the Baltimore 

ational Bank acquired by the RFC when the Baltimore 
Trust Co. reorganized under the new name in August 1933. 
The bank protested the State’s assessment and was upheld 
by the Cireuit Court of Baltimore City. The Attorney- 
General took the case to the Court of Appeals. 

The point at issue was whether Congress had given consent 
to the taxation of Federal property in the form of national 
bank shares, and the Supreme Court found Congress had 
given consent. 

It was pointed out in Associated Press accounts from 
Washington Feb. 3, that as a ‘‘friend of the Court,’’ the 
RFC had contended: 

In the absence of consent by Congress, property acquired and held by 
the RFC, a corporate instrumentality of the United States, in the per- 
formance of governmental functions, is not subject to State taxation. 


Stating that the Supreme Court’s opinion cited the Con- 
gressional act of Mareh 1933, authorizing national banks 
to issue preferred shares of one or more classes upon the 
approval of the Comptroller of the Currency. The Balti- 
more “‘Sun’’ on Feb. 4 further reported the high Court’s 
conclusions as follows: 


‘*The RFC,” it continued,‘ ‘was authorized at thasame time, with approval 
of the Secretary of the Treasury, to subscribe for preferred shares in national 
banks and also in State banks and trust companies that were in need of funds 
for capital purposes, subject to the proviso that in such subscription was to 
be permitted unless the holders of the preferred shares were exempt from 
double liability. 

Centered on Proviso 


*‘This proviso in and of itself is highly significant of the understanding 
of the Congress that upon acceptance of the shares the RFC would be 
exposed to the same measures of liability and would stand in the same posi- 
tion as shareholders in general.”’ 

Other “‘signposts of intention,’’ the decision added, “‘seem to point us 
the same way, though perhaps with less directness."’ 

The empowering of national banks to issue preferred shares and the power 
granted the RFC to acquire them are “incidents and aspects of a unitary 
scheme,’’ the Court held. 

“‘No one will deny,”’ it said, “‘that shares put out under this act would 
have been taxable to the holders in the event that some one other than this 
particular corporation had acquired the new issue through purchase or sub- 
scription. If they wers to be exempt in the hands of a particular corpora- 
tion, empowered to acquire thsm by an association section, then was the 
appropriate time for announcing the exception. 


“Clear Assumption” 


‘Instead, there is a clear assumption, brought out into full relief by the 
exclusion of shares chargeable with double liability, that subscriptions 
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when permitted are to stand on an equality, irrespective of their source. 
A shareholder in the banking system is a shareholder for every purpose, 
accepting the attendant liabilities along with the attendant powers. 

“We have reserved to the last an argument strongly pressed in bohalf 
of the petitioner, but one more easily approached in the light of what has 
gone before. The act for the formation of the RFO has its own provisions 
exemption, which have now to be considered. 

*** The RFO, including its franchise, its capital, reserves, and surplus, and 
its income shall be exempt from all taxation . . . except that any real 
property of the RFC shall be subject to . . . taxation to the same 
extent, according to its value as any other real property is taxed.’ 

**The petitioner insists that the tax now in controversy is forbidden by 
that section. The contention is plausible, yet it will not prevail against 
analysis. For the tax now in controversy, whatever its indirect effect, is 
not laid directly upon the capital, reserves or surplus of the corporation 
claiming the immunity or accorded the exemption. 

“*It is laid upon shares in another corporation, a member of the banking 
system, which must pay it in the first placa, though with a right to be made 
whole thereafter. ‘Capital, reserves and surplus’ are not taxable by a 
State if they belong to the RFC. Neither are they taxable if they belong to 
a national bank. 

*“This has not been thought to exclude the taxation of such a bank upon 
its shares in other banks, members of the Federal system. 

**All shares in national banks—no matter by whom owned—shall be 
subject to taxation.”’ 


From the same paper we take the following: 


The case was argued in the Supreme Court by Hubert R. O'’Conor, 
State Attorney-General and William L. Henderson, Assistant Attorney- 
General. It was taken to the Court by attorneys for the Baltimors National 
Bank and legal representatives of the RFC after the Maryland Court of 
Appeals had sustained a ruling of Mr. O’Conor that the Federal agency’s 
holdings in such securities were taxable by the State. 

Mr. O’Conor was the only Attorney-General in the country who had 
decided the States had the power to levy against the RFO’s holdings in 
preferred bank stocks. Other Attorneys-General had rendered opinions 
to the contrary. 

Isaac Lobe Straus, former Attorney-General of Maryland, asserted last 
night the victory was the “greatest single accomplishmant by the Attorney- 
General's office in thehistory of Maryland."’ 

Officials of Detroit wired Mr. O’Conor that the decision gave that city the 
power to tax more than $7,000,000 in RFC holdings. 

Joined by Denver 


The City of Denver, through permission of Mr. O’Conor, had filed a 
brief as amicus curae asking the Supr2me Court to uphold the contention of 
the Maryland Attorney-General. 


From Washington advices to the ‘‘Wall Street Journal’’ 
of Feb. 4, we take the following: 


Jesse H. Jones, RFC Chairman, stated that hs had no comment to make 
on the decision of the Supreme Court which held that a Stats may tax 
shares of preferred stock of banks held by that government agency. He 
said, however, that a study was being made. 

The RFC holds $899,486,138 of proferred stock in the banks on which it 
is estimated the Corporation receives annually an income of about $31,500,- 
000. 


- — 
> 





United States Supreme Court Decides 3 Cases Inter- 
preting Section 77-B of Bankruptcy Act 


According to United Press advices from Washi n to 
the New York ‘Journal of Commerce’’ the United States 
Supreme Court decided on Feb. 3, three cases involving 
interpretation of Section 77-B of the revised bankruptcy 
statutes providing a means for reorganization for financially 
embarrassed corporations. The advices continued: 


The Court approved a ruling of the New York Federal District Court 
which held that a State court receivership, obtained to supervise the col- 
lection of rents, was not a “receivership’’ such as justified a Federal Court 
reorganization within the meaning of the section. he cass involved 
Manhattan Towers Hot:l. 

Applying the same reasoning to a case involving Granada Hotel Cor- 
poration, in Chicago, the Court reversed a decision which held that the 
Federal Courts might entertain reorganization proceedings. 

By delaying a review. the Court gave tacit approval to the action of the 
Federal District Court in Chicago when it took jurisdiction in the rsorgani- 
zation of a sacurity issue of A. G. Becker & Co., although a r2organization 
plan was pending in the State courts. 


_ — 
—" 





U. S. Supreme Court Agrees to Test of Constitution- 
ahty of Securities Act of 1933—Consent Given In 
Action of J. Edward Jones—Involving Registration 
Requirements 

On Feb. 3 the United States Supreme Court agreed to a 
review of the constitutionality of the provisions of the Securi- 
ties Act of 1933 requiring the registration of se*urities; at- 
tacked by J. Edward Jores of New York City, dealer in oil 

royalty securities. As indicated in these columns Jan. 18, 

page 393, the Government on Jan. 14 agreed to a Supreme 

Court review of the validity of the provisions in question. 

Regarding the granting of the review by the Supreme Court, 

we quote the following from the Washington account Feb. 3 

to the New York ‘““Times’”’: 


rhe court made it clear that the cass would concern the basic power of 
Congress to enact the law requiring registration with the Securities and 
Exchange Commission of securities issues and accompanying affidavits 
setting out the details in full and under oath. 

This was accomplished when the Justices declined to review one case 
brought by Mr. Jones on technical grounds. They consented to go solely 
into a second case which dealt with the fundamental constitutional point. 
The second case involves three issues. fhe first and second are whether 
Mr. Jones had a right to withdraw his registration statement and whether 
the Sscurities Act of 1933 authorized the SEC to apply for an order directing 
the dealer to tastify concerning the statement. The third point, however, 
is the real issue. It reads: 

‘*‘Whether the registration requirements of the Securities Act of 1933 are 
a valid exercise of the powers granted to Congress by the United States 
Constitution.’’ 

The law was passed soon after President Roosevelt entared the White 
House .. . Officials of the SEC and securities dealers regard the Jones 
case as an out-and-out test of validity. 
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Beck and Colby Are Counsel 


The presence of two Liberty League lawyers, James M. Beck and Bain- 
bridge Colby, as attorneys for Mr. Jones, has led to much interast inasmuch 
as the securities law is regarded as one of the main points of the League's 
attack. Assailing the law as unconstitutional, these lawyers said in a brief 
for Mr. Jones: 

*“ If upheld it wipes out Stata lines and destroys our dual system of govern- 
ment.’’ 

rhe brief tarmed the 1933 law ‘‘another novel pieca of legislation’’ and 


“To say the least, it is radical departure from what we have heretofore 
understood to be time-honored American traditions. 

**It creates in the national government new and virtually unlimited powers 
of regulation of the minutest details of business and the affairs of men who 
issue, purchase and sell securities.’’ 

The case developed when the Commission started stop-order proceedings 
against Mr. Jones in connection with an application he made to register 
$100,000 of oil well participation trust certificates, which the Commission 
said were illegal. He attempted to withdraw the registration statement, 
arguing that this effort to ‘‘withdraw'’ prevented proceedings against him 
by the SEC. 


_— — 
—_ 





Co-ordinator Eastman to Issue Orders Requiring Cer- 
tain Unifications of Railroad Terminal Facilities— 
Will Result in Saving of $50,000,000 


Joseph B. Eastman, Federal Co-ordinator of Transporta- 
tion, is proposing to issue orders requiring the unification 
of railroad terminal facilities at Worcester, Mass.; Me- 
chanicsville, N. Y.; Grand Rapids, Mich.; Jacksonville, Fla. ; 
Montgomery. Ala.; Meridian, Miss.; Freeport, Ill.; Des 
Moines, Iowa; Council Bluffs, Iowa; Beaumont, Tex., and 
Ogden, Utah. A statement issued Feb. 1 follows, in part: 

One of the main purposes of the Emergency Railroad Transportation Act, 
1933, is to eliminate waste in railroad operations, particularly the waste 
which is caused by failure of the railroads to co-operate with each other 
in joint service or joint use of facilities, where good opportunity exists. 
The Co-ordinator is the Federal officer appointed to further this purpose. 
The Act enjoins the railroads to accomplish the object through Regional 
Co-ordinating Committees, but in default of voluntary action the Co- 
ordinator is authorized and directed to enforce action by order. 

Since the appointment of the Co-ordinator, extensive surveys have been 
made, at his initiative and under the supervision of his staff, but with 
the co-operation of the railroads, of the opportunities for getting rid of 
unnecessary expense. They have also gone into the opportunities for 
increasing traffic and revenues by giving service and charging rates better 
suited to the new and changed conditions created by the rapid development 
of other forms of transportation. 

It is perfectly plain that if the railroads are to secure maximum 
traffic and revenues and furnish maximum employment, in the interest of 
shippers, travelers, investors, and their own employees, they must be able 
to furnish at less expense much service which will be better than they 
now furnish, and charge less for it. Hence, the need for reducing expense 
in every feasible way which will not impair, but, on the contrary, increase 
their ability to furnish such service. 

The need for better and cheaper passenger service is something that all 
can see. There is the same need for better and cheaper freight service. 
The shippers of coal, the shippers of grain, livestock, fruits and vegetables, 
milk, and other farm produce, and the shippers of many other commodities 
have plenty of reason to know that this is so. So have the railroads. 

Along with this need stands the fact that the railroads are in serious 
financial straits. They have borrowed $683,000,000 from the government. 
There are 93 railroads in bankruptcy or receivership, which own 65,272 
miles of road, or approximately 26.77% of the mileage of the country. 
Rehabilitation and modernization will continue to be held back unless this 
situation can be improved. 

Much ground has been covered by the Co-ordinator’s surveys. The possi- 
bilities of improvement which they disclose have a wide range. Some of 
the proposals would require widespread and radical changes. Others are 
simple. Every effort has been made to induce the railroads to move 
voluntarily in these matters, and along lines of their own choosing. They 


cannot be blamed for taking time to study many of the projects. But the 
failure to act goes much beyond any such justification. 
The plans for terminal unification are a good illustration. The staff 


of the Co-ordinator estimates that present termina] operations involve a 
yearly waste of more than $50,000,000, even with the present low level 
of traffic. The railroads question this estimate but concede that the waste 
is large. About 5,000 terminal situations have been surveyed. The waste 
has been brought to light. Little or nothing has been done about it. 
Some of the railroads have been willing to act, but others have held back. 
Collectively, they have thus far failed to act. 

While the Co-ordinator would much prefer voluntary railroad action, 
and has done everything possible to encourage such action, he is convinced 
that the time has come to use the authority which the Act gives him, and 
directs him to exercise so far as may be necessary to accomplish the 
purpose sought. The railroad machinery for handling these matters is 
apparently on dead center. 

As the first step in this exercise of authority, he has selected a few 
very simple terminal unification projects, and plans which committees of 
railroad officers have themselves developed. None of these plans presents 
any great difficulty. No railroad need fear that its competitive situation 
will be impaired, and it is clear that the public will be given, not worse, 
but better service and without any loss of competition. The savings on 
these particular projects will be substantial. They will serve as a clear 
and simple test of the co-ordination policy of the Emergency Act, and of 
the authority of the government to enforce it. 

After this first step the Co-ordinator is prepared, if necessary, and s0 
far as the time limits of his office permit, to proceed with other steps of 
increasing magnitude, working up gradually from small to larger projects, 
but always with a willingness to stand aside if the railroads are able to 
proceed on their own momentum. Fifty millions of waste can probably 
be avoided by terminal unifications, but these are only a part of the 
program. It is believed that the opportunities for savings and, even more 
important, for traffic gains from other improvements which can be made 
run into larger figures. The groundwork for these improvements has 
been laid, and the time has come to get on with them. 

Terminal unification is a means of eliminating waste which was 
specifically contemplated when the Emergency Act was passed. Section 4 
definitely states that it is a purpose of the Act “to encourage and promote 
or require action on the part of the carriers which will avoid 
unnecessary duplication of services and facilities of whatsoever nature and 
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permit the joint use of terminals and trackage incident thereto or requisite 
to such joint use.” For the protection of railroad labor in connection 
with such projects, provisions which the labor representatives drafted were 
inserted in Section 7 of the Act, and particularly in paragraph (b) of 
that section. 

It should be remembered that this statute, directed at the elimination 
of waste in railroad operations, was passed by Congress in 1933 at the very 
bottom of the depression, when it was inevitable that loss of work 
would follow from co-ordination projects. Now the tide of traffic is 
rising, and new work may be added to take the place of some or all of 
the work lost. And in any event, Section 7(b) protects all who were 
employed in May 1933. , 

Before orders can be issued, certain procedural steps: are necessary under 
the law. The Regional Co-ordinating Committees tiave had plenty of 
opportunity to act, but all technical doubt on this point must be removed. 
The Regional Labor Committees must be given reasonable opportunity to 
present their views to the Co-ordinator. The State authorities must also 
be notified. In addition, the Co-ordinator, in accordance with a promise 
which he has made in public statements, will give similar advance notice, 
not required by law, to the commercial interests of the communities 
affected. These precedural steps are being taken. Unless unforeseen 
reasons for non-action are presented, the orders will thereafter issue. 

While the Co-ordinator, in proceeding as above outlined, is doing only 
what is his duty under the definite mandate of the Emergency Railroad 
Transportation Act, 1933, he is thoroughly persuaded that such action 
is in the public interest. From now on the hope for thriving and growing 
railroads lies in the keen enterprise which can produce more convenient, 
more frequent, more expeditious, more flexible, more attractive, and more 
economical passenger and freight service at lower rates and charges. The 
program of the Co-ordinator is designed to stimulate such enterprise and 
enable it to function under more favorable conditions. The ultimate aim 
is not to reduce employment but to increase and stabilize it, in the 
meantime protecting employees against any undue hardships. Obstruction 
of the program will in the end not help, but harm, railroad labor. The 
plan is not to consolidate the railroads into huge units or stifle competition, 
but to enable the competing companies to co-operate to mutual advantage 
where their interests are common and where they are now working at 
cross purposes and duplicating their efforts without reason. It proposes 
to make the movement and circulation of commodities and people as easy 
and cheap as possible, and thus add to transportation business and 
revenues. It does not seek to injure any form of transportation, but to 
get the most that can be got out of railroading. No other means of 
transportation will be deprived of equal opportunities to give the best and 
cheapest service possible. There is no intent to produce dividends or interest 
on inflated securities, but it is the aim to produce earnings sufficient to 
sustain the financial credit which is essential to progress. 

The program proposes to give these opportunities to private enterprise. 
It does not undertake to promote or advance public ownership. The latter 
is inevitable only if private enterprise proves unable to do what the public 
interest requires. 


- — 
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$33,472,861 Earned by RFC During 1935—Surplus 
Since Feb. 2 1932 at $115,844,220—Chairman Jones 
in Report to President and Congress Predicts 
een — yp Profit—Statement of Condition as of 
Dec. 3 


During the calendar year 1935 income of the Reconstruc- 
tion Finance Corporation was $33,472,861 in excess of inter- 
est and expenses, Jesse H. Jones, Chairman, said in his 
annual report to President Roosevelt and Congress, sub- 
mitted Jan. 25. From Feb. 2 1932, when the Corporation 
was organized, through Dec. 31 1935, interest and dividends, 
collected and accrued, have exceeded by $115,844,220 the 
Corporation’s expenses, including interest paid and accrued 
on its notes held by the Treasury and others but not in- 
cluding $17,889,983 interest on money borrowed for ad- 
vances to other governmental agencies and for relief. 
Chairman Jones predicted that the Corporation would con- 
tinue to operate at a profit. He said: 

If the policies of the Corporation are continued substantially as they 
have been, it appears that this $115,844,220, together with the small margin 
between interest we pay the Treasury and our lending rates, will be suf- 
ficient to cover losses on all loans including investments in banks and 
insurance companies, assuming Commodity Credit Corporation will have 
no ultimate loss. 


The earnings and expenses of the Corporation during 1935 
and during the period from Feb. 2 1932 through Dec. 31 1985 
are shown in the following tabulation: 


EARNINGS AND EXPENSES 





For Year 1935, from Feb. 2 1932, 
Through Dec. 31 1935 





Income— 
Interest and dividends earned on loans on —_ 
$31 ,061,267.34 


debentures of banks (collected and accrued) - - $62 ,030,544.56 
Other interest and dividends earned (collected an 

i a 5 bn embieadedsna ait auwadne 62,993,778.00| 230,487,369.21 

I a nd nin mmbicsdbabeiiacdas eee 1,164,011.75 1,530,732.47 





$95,219,057.09| $294,048,646.24 





Erpense— 
Interest paid and accrued on notes issued: 
To Secretary of the Treasury...........-...- 


$45,512,723 .95/*$134,574,285.26 
To financial institutions. .............-.-.--- 550.06 


5,491,290.17 10,498, 
4,555.64 28,385.25 
10,737,625.88 33,103,205.70 
$61,746,195.64|) $178,204,426.27 


Earnings above interest and expenses ---..--.-- $33,472,861.45' $115,844,219.97 


* Does not include $17,889,932.90 interest on money borrowed for advances to 
other governmental agencies and for relief. 

The report, in showing the amount of authorizations and 
allocations made by the Corporation during the period from 
Feb. 2 1932 to the end of 1935, presented statistics similar 
to those contained in the report issued by Mr. Jones on 
Jan. 9; the earlier report was given in our issue of Jan. 25, 
page 556. The report issued Jan. 25 also contained the fol- 
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lowing table showing the receipts and disbursements of the 
RFC during 1935: 
RECEIPTS AND DISBURSEMENTS DURING THE YEAR 1935 


Recetpts— 
From repayments on loans (including $1,576,565.78 on loans 


secured by preferred stock of banks)...................... $568 ,567,280.82 
From retirement of preferred stock eahatted notes, and debentures 64,387 ,543.93 
BOOED Glee Os Fr We ae Gn nb bb cdbcccedatadcoccccocvesbeoce 111,125,779.54 
From relief advances, 1932 act.......................-..... 1,146,942.00 
From advances and other reimbursable items................ 2,864,307 .93 
BY Cte, chines exci tine tidinmieinnd bene tien een een aed 68 607,752.13 
From dividends on preferred stock. ......................... 20,608 ,692.87 
From regional agricultural credit corporations as reductions of 

GREE GS BUR. GUNN stdin: ddk desis sims ctckettddedcnes 19,030,000.00 


From miscellaneous sources, including suspended credits (prin- 
cipal and interest approximately SSD ccnssesescsods 49,898,876.34 




















Total receipts in ordinary activities of corporation........--. $916,235,675.56 
From sale of notes: 
To Secretary of the Treasury............................. 730,000,000 .00 
To institutions whose geen stock, capital notes, or deben- 
tures were purchased b e Corporation and to. holders of 
notes originally sold to 0 Eee 219,887 ,666.67 
Bees BUSI 0.0 ct dodvcocdbtdbssichudbottinectsse tik $1,866,123,342.23 
Disbursements— 
Loans on cotton, , tobacco, and other commodities........ $272,916,825.62 
Loans for distribution to de in eee 114,849,398.54 
Loans to receivers of building and loan associations. .........-.. 956,330.94 
Loans to railroads (including receivers) ....................-. 39,933 ,552.00 
Loans to drainage, levee, and irrigation districts. ............. 37,805,506.85 
Losns to industiial and commercial businesses, including fishing, 
eaGnGns, Gis GEE GURGTIENR < cc cc cen cwcccccsccdcccsccucses 37,200,760 .29 
Loans on pref» red stock in banks........................... 2,277,905.00 
Loans on preferred in insurance companies.............. 150,000.00 
RAED GE GB Gee PURO GSEEi sii cote ddtmncdcdbdhuscdodutbcotso 91,331,222.41 
Purchase of stock of the - 4 nee CERGEP..caqcuneoave 10,000,000 .00 
Purchases of preferred stock in banks.....................-... 85,838 ,883.33 
Purchases of capital notes hy debentures SE BOGERcscaadcdéccuce 14,852,500 .00 
Purchases of securities from PWA-.......................---.- 263 ,721,733.77 
Advances and other nth woh hey Di osssctabendbbannennee 3,438,283.42 
corporations (transfer of capital from 
GD Fees £0 BG n dtd bate n 0 Stine bdeksbbndctace 9,030,000 .00 
Interest paid on notes sold to Secretary of the Treasury-......... 47,370,483 .66 
Interest paid on notes sold to financial institutions. .-.........-.. 5,539,695.03 
ET CE, pon saganedboeoockbdckoebetheSeoadodneeve 10,792,689 .38 
iscellaneous disbursements... .................--.....-..+. 16,050,430.03 
Total disbursed in ordinary activities of Corporation. ..-...... $1,064,056,100.27 
Disbursed to other governmental agencies and for direct relief. _ - . 360,107,174.14 
Disbursed for payment of notes issued: 
Oe EE GE We BOG oc coccecmacqceststvaddescéonda ,000, 
BO Wy SN 8S co dbbb66csscccddoccétednotdwios 216,764,666 .67 
BEES GEE. nanccocancacscoednboostsdbnoennendbas $1,860,927,941.08 


The statement of condition of the Corporation as of 
Dec. 31 1935 was also given in the report. Together with 
a comparison with the end of 1934, it follows: 

COMPARATIVE STATEMENT OF CONDITION 








Dec. 31 1935 Dec. 31 1934 
Assets— 
Cash on deposit with Treasurer of United States $11,312,475.25 $6,117,074.10 
Cash held by Federa] Reserve banks as collatera! 30 27 


227,519. ,523 
1,547,694,566.43| 1,546,174,710.19 


Loans outstanding 
Preferred stock, capital notes and debentules 


of banks and one insurance comrany -..---- 881,859,858 .80 846,059 ,74] .97 
ties from Federal Emergency 
Administration of Public Works-..-.....-.--. 154,001,021 .92 1,528,609.70 
Capital stock of the RFC Mertgage Company. ee: | «skebecamh 
Advances for relief under 1932 Relief act, to 
mutricipalities and politicel subdivisions of 
States, including Puerto Rico..........--.- 16,601,130.00 17,748,072.00 


Allocations to other governmental agencies, 
advances for relief cendion 1932 and 1933 relief 
acts and emergency appropriation acts, 1935, 
and interest on money borrowed to make} 
allocations ard relief advances. ........... 

Advances for care and preservation of collateral 


2,347,248,712.75| 1,984,561,253.48 














and othe reimbursable expense. .-.......-.-. 998,025.17 674,957.15 
an i terest and dividends............-.-. 43,112,328.98 42,692,269.83 

i a a ee ee eecee - |) 2 cael ee. 
ee Ge, . bin adbdactadibbtnddadsie tena 3,825,433 .52 2,442 ,672.53 

I Nei ek i $5,016,881 ,072.12/$4,448,043,884.22 

TAabilities— 
i REELS ae Ra ea A ee a Si 4,347 ,459,666.67| 3,834,336,666.67 
I iii sid inicnriiiiliina eclrtainnd titi 9,693 ,354.04 ,962,212.89 
Liability for funds held as cash collateral--.. 396,383.17 341,699.80 
Liability for funds held for the RFC Mortgage 

ai ie. See cobb euasausa C0 S635 ~ wacdatbébudi 
Remittances not credited on borrowers’ in- 

ia Sa lt gain 5 an Rp aii ih gS 19,857,378.73 21 ,326,208.25 
Unearned interest and discount...........-.-. 151,241.09 13,287.56 
i 14,436,164.20 692,450.53 
ai ig eee i RL ARES Nal Bick, Sell Ree 500,000 ,000 .00 500,000,000 .00 
RE a ae sees 115,844,219.97 82,371,358 .52 

4 ee Se TEN Tt in So: Re ES Be $5,016,881 ,072.12/$4,448,043,884.22 

Memorandum— 


Undisbursed authorizations and commitments} 
to make loans, purchase preferred stock, 
ce pital notes and debentures, &c.......-.-.- 

 apemae Guaonine cbvanees Gah Tal oa 
agencies (inclu vances under an , 
1935 relief acts) 330,156,135.78 173,762,047.61 


BUR cv ccbédbticwocesddstcudccdebiiia $1,414,121,937.78|$1,332,576,030.11 


Oe 


Uniform Railroad Pension System Advocated by 
Co-ordinator Eastman in Event of Adverse Decision 
Against 1935 Retirement Act 


In a report on railroad employment by Joseph B. East- 
man, Co-ordinator of Transportation, made public Jan, 29, 
a uniform railroad pension system is recommended in the 
event that the 1935 Railroad Retirement Act should be held 
unconstitutional. The report says: 

A retirement plan has again been enacted into law, but, like the previous 
law, is being attacked on the ground of constitutionality. Nevertheless, 
an orderly system of retirement with pensions for railroad employees is 
fundamentally sound. If the present law is not sustained, a way must 
be found to establish a uniform system of retirement with pensions for the 
railroad industry. 


The present retirement Act, based on the taxing powers 
of Congress, was passed after the Supreme Court had invali- 
dated a law passed in 1934, which was based on the Con- 
gressional powers to regulate inter-State commerce. 


1,083,965,802.00| 1,158,813,982.50 
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Advices from Washington, Jan. 29, to the New York 
“Journal of Commerce” likewise had the following to say: 

The report also points out that “heated controversy” has arisen as a 
result of the provision in the Emergency Transportation Act guaranteeing 
employees on railroad payrolls in May 1933 against dismissal or demotion 
as a result of co-ordinating projects. 

Mr. Eastman adds that since railroad employees leave the service of the 
carriers at the rate of 5% annually, either through death, retirement or 
other purposes, railroad labor will need this protection for a relatively 
few years only. 

Would Reduce Hardships 


Dismissal wages for workers thus eliminated through co-ordination projects 
would tend to reduce “hardships,’’ Mr. Eastman stated, and would not 
be an undue burden on the carriers. He also pointed out that since 
130,000 employees were added to rail service payrolls in the five months 
following May 1933 a large number of workers displaced by co-ordinating 
projects could be absorbed in other services. 

Co-ordinator Eastman praised the recent decision of the labor executives 
and railroad officials to get together and attempt to work out an agree- 
ment on discharge wages in co-ordination projects. Neither the rail unions 
nor the managements are satisfied with the present legislation embodied 
in Section 7-B, prohibiting elimination of employees. 


The annual report of Mr. Eastman was referred to in-our 
issue gf Jan. 25, page 559. 


ii, 
—_ 


Annual Report of New York Superintendent of Insur- 
ance—Only Two Major Changes in Laws Proposed 
—Four Suggestions Made in Furtherance of Mort- 
gage Program—Privately Financed State Mortgage 
Bank Advocated 


In the seventy-seventh annual report, sent to the State 
Legislature on Feb. 3, New York State Superintendent of 
Insurance Louis H. Pink reports encouragingly on the 830 
insurance companies, with assets in excess of $23,000,000,000, 
doing business in New York during 1935. 

Superintendent Pink finds that the insurance business as 
a whole has gained strength during the year, is recovering 
rapidly from the effects of the depression, and that the year 
was unmarred by a single life, casualty or fire company 
liquidation, although companies doing about 40% of the 
nation’s insurance business are incorporated in the State. 
One small company was taken over for rehabilitation but 
permitted to re-enter business within a few months, whereas 
in the three years prior to 1935 the Insurance Department 
was compelled to take over 20 companies, in addition to 
the title and mortgage companies. 

In the period from 1894 to 1934 the assets of insurance 
companies doing business in New York State grew from 
$1,357,000,000 to $23,563,000,000. In the same period 
the surplus to policyholders rose from $298,000,000 to 
$2,684,000,000. 

The report offers for consideration a novel philosophy of 
publie safety in insurance. The suggestion is made that a 
possible way to absolute prevention of loss to policyholders 
is for the insurance industry as a whole to absorb the losses 
which the public must bear otherwise through the occasional 
insurance company failure. It points out that this principle 
was embodied in the legislation creating the workmen’s 
compensation security funds last year. 

The Department will this year sponsor at Albany only a 
few of the amendments it believes important. Aside from 
several minor modifications, the Superintendent outlines 
two major statutory changes for the consideration of the 
legislators. These are: 

1. A uniform bill providing for efficient liquidation of large inter-State 
insurance companies by the Insurance Superintendent of the State in which 
the company is domiciled. A proposal to use the Federal courts in this 
type of liquidation as an economical and speedy method has been frowned 
upon by the National Association of Insurance Commissioners. The Depart- 
ment hopes that this confused and wasteful situation may be remedied 
by a uniform law in each State affected. 

2. A Department bill revising Article V to divorce title insurance com- 
panies from mortgage guaranty companies. Briefly, the purpose is to 
provide well-regulated agencies for insuring titles to real estate, an 
imperative need in the reviving market, and the separation of title insurance 
from mortgage guarantees and banking. 


This year’s report (the first to be submitted by Superin- 
tendent Pink, appointed last May) appears in an expanded 
form and includes, in addition to an analysis of the Depart- 
ment’s work, a discussion of important long-range problems 
facing the industry. It is explained that the expanded 
report is prompted by the desire of the Department to effect 
a complete revision of the State insurance law next year. 
This revision is under way and is expected to be presented 
to the 1937 Legislature. 

The report shows thai since 1909 the Department has 
taken over 210 insurance companies for liquidation, rehabili- 
tation or conservation, 190 of which are now classed as 
inactive or closed. During the year the Liquidation Bureau 
was engaged in winding up the affairs of 21 of the most 
recent and active liquidations, and 17. proceedings were 
closed. A total of $1,800,000 was distributed in various com- 
panies as dividends or interest on claims. 

Anent the reorganization of mortgage companies, Super- 
intendent Pink points out that there is general misunder- 
standing about “reorganization” of title and mortgage guar- 
anty companies. Creation by the Department of six new 
corporations at the time the old title and mortgage com- 
panies were taken over was in a sense “reorganization” in 
that these corporations were created to salvage assets and 
perishable portions of the business of the old companies for 
the benefit of creditors. All stock in them is held by the 
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Superintendent. The chief salvagable items of business con- 
tinued by these new corporations were the servicing of 
mortgages and title insurance. It is the Superintendent’s 
Suggestion that, if the Department’s proposal for separation 
of title insurance from mortgage guarantees and banking is 
accepted, these companies might continue profitably as title 
insurance companies and perhaps be permitted to do an 
unguaranteed mortgage and servicing business to further 
increase their earning power. It is further stated: 

Two broad classes of reorganization have been suggested with respect to 
the old companies. One type would involve the mutualization of the old 
company. The advantage of this type of reorganization is that in place 
0? distribution of assets by the Superintendent the process of liquefying 
frozen assets might be undertaken by those who are chosen by the creditors. 
Creditor owners might choose to designate their own management and have 
the company re-enter the mortgage field either with or without the addition 
of new capital. The second type of reorganization contemplates that the 
old companies should be reopened through the voluntary modification or 
postponement of rights by creditors. The Department is of the opinion 
that legislation to permit such reorganizations would be useful only in 
the case of a few of the companies and should be passed only if there is 
some indication that creditors desire it. 


Superintendent Pink’s recommendations on the subject of 
future mortgage program were made public recently in 
advance of the rest of the annual report. Briefly, he makes 
four suggestions: 

1, Legislation for a system of privately-financed State mortgage banks. 

2. Adequate regulations and reserve requirements for title insurance with 
complete separation of this business from mortgage guarantees and banking. 

8. Possible continuance of the guarantee system on wholly-owned mort- 
gages under such safeguards as 15% liquidity, a 15 to 1 maximum ratio 
of guarantees to capital and surplus, a requirement that the guaranteeing 
of mortgages be restricted to income-bearing property with mortgages limited 
to 66 2/3% of appraised value if on an amortized basis and 50% if not 
amortized, a service and guarantee charge not to exceed 1%, the creation 
of a special guarantee fund to be set aside annually in liquid securities 
at the rate of % of 1% of the face amount of guaranteed mortgages 
outstanding, a requirement ‘for setting up proper reserves against specific 
losses when mortgages get into difficulty, and a requirement that appraisals 
be made by expert outside appraisers with adequate records of each appraisal 
kept on file. 

4. A gradual lifting of the State mortgage moratorium by permitting 
the mortgagee to have recourse to the courts if the owner can refinance 
without hardship. 


To these suggestions Mr. Pink adds a word of warning 
that steps to unfreeze the mortgage market must be taken. 
The report says: 

Revival without sound laws and proper safeguards and restrictions would 
only lead to new trouble in the years to come. But the unfreezing of the 
mortgage market is also vital to recovery. Wholesome and sound 
revival of the real estate market as well as the best new machinery which 
can be devised is necessary to bring back value and confidence in real 
estate and mortgages. 


The report questions the wisdom of relying too heavily 
upon earnings from investments of former years to maintain 
present life company dividends, pointing to the decrease in 
returns of investments, large increases in real estate hold- 
ings, and uncollectible interest on mortgage investments. 
An analysis of life company investments shows a large in- 
crease in holdings of low-interest government bonds. 

—$—_—$—$—___ 


Final Report on Title and Mortgage Guaranty Com- 
panies in Rehabilitation Submitted by Van-Schaick 


Former Superintendent of Insurance George S. Van 
Schaick on Feb. 4 sent to Governor Lehman a final report 
of his administration of the title and mortgage guaranty 
companies in rehabilitation and liquidation, supplementing 
his five interim reports issued during his superintendency 
which ended on May 10 1935. 

The report presents a complete survey of the whole problem of the 
collapse of the guaranty companies and the Insurance Department program 
in administering them. It traces the origin of the problem, the inadequate 
State policy of many years’ duration, the methods used by the department 
in handling the greatest problem of its history, the development of the 
various emergency legislative enactments employed and the results obtained. 
Many of these phases were treated separately in the interim reports, but 
nowhere, until now, has there been a general survey of the broad rehabilita- 
tion and liquidation program. 

The report shows the size of the mortgage problem of the companies 
taken over, the speed with which certificate reorganizations were worked 
out, and how perishable assets were preserved for the benefit of the 
creditors. It brings together for the first time a number of letters and 
documents of interest to students of the problem. 

The report is of particular interest at this time when the Legislature 
is engaged in framing legislation to govern the future conduct of mortgage 
financing in the State. 

—————— 


Plan for Permanent World Peace Outlined by T. J. 
Watson of International Business Machines Corp. 
—Stabilization of Currency and Adjustment of 
Trade Barriers Proposed as Basis Along with 
Settlement of International Debts 


The routine for a plan of permanent world peace was 
presented by Thomas J. Watson, President of International 
Business Machines Corp., to 1,300 representatives from the 
organization of the company and its affiliates in the United 
States and 21 foreign countries at the closing banquet of 
its annual convention, on Jan. 29, in the grand ballroom of 
the Waldorf-Astoria Hotel. Speaking on the attainment of 
world peace, he said, in part: 

Everything depends on the future peace of the world being maintained. 
All thinking people realize to-day that another world war will nearly, if 
not wholly, end civilization. 
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There are a few fundamental things that must be settled. We must 
have international stabilization of currency. It will not be satisfactory 
for the United States and England, for example, to agree on terms of 
stabilization unless they take into consideration the effect on all the other 
countries .of the world. While I am tremendously interested in currency 
stabilization, I am not in favor of it until a careful study has been made 
and an understanding reached on a method fair to everyone. , 

There must also be a fair adjustment of international trade barriers. 
I do not mean free trade, but an adjustment of barriers which have 
slowed up, and in some cases blocked, the free flow of trade. Inter- 
national trade is vital to every nation. We cannot live within our own 
boundaries; it would close up our greatest industries. sate 

Another thing which must be considered is a complete, final settlement 
of all international debts on a basis fair to debtor and creditor alike, and 
there must be a sound, fair and safe agreement on international arma- 
ments. I am not in favor of complete disarmament, but I think that in 
the end a plan will be agreed upon to end the continuous race among 
the nations to arm. 

We must approach all problems from the standpoint that a fair deal 
cannot injure anyone; we must be sure that everything is made fair and 
equitable among the countries of the world. 


Steps have already been taken to work for world peace 
along these lines, Mr. Watson declared, stating that at a 
meeting in Paris last November at which 27 nations were 
represented the International Chamber of Commerce and 
the Carnegie Foundation for International Peace had com- 
bined to organize a joint committee to make an economic 
survey of the world to prove to everyone the effect that 
war has on the economics of the world. At this meeting 
Mr. Watson represented the International Chamber as Chair- 
man of its American Section, and the Carnegie Foundation 
as a trustee. From Mr. Watson’s remarks we also quote: 

We have employed the best experts from the different countries of the 
world, headed by Dr. Gregory of the University of London. We expect 
to have a meeting here in New York some time in the early spring, when 
the experts will report on their findings to date. We hope to be able to 
work out something that will help to convince people that there is no 
chance for anybody to profit through a war. 





—_ 


‘Uncontrolled Inflation” Threatened With Continua- 
tion of Present Administration Fiscal Policies 
According to Report of Committee of United States 
Chamber of Commerce 


The statement that a continuation of present Administra- 
tion fiscal policies may result in “uncontrolled inflation” is 
contained in a report of a committee of the Chamber of 
Commerce of the United States, made public at Washington 
by the Chamber’s directors on Jan. 31. The report, which 
was prepared by the Committee on Federal Finance, of 
which Fred H. Clausen, of Horicon, Wis., is Chairman, 
asserts that “circumstances indicate not an approach to a 
balanced budget but an approach to greater disorder in 
financing.” It asserted that “the incompleteness of the 
President’s budget confused the fiscal situation,’ but con- 
cluded: 

All present evidence, however, is to the effect that the outstanding char- 
acteristics of the next fiscal year will be (1) the largest revenues, (2) the 
largest expenditures, and (3) the largest deficit in the peace-time history 
of the country. 


To what were called “staggering” Federal expenditures, 
$10,000,000,000 of spending by States and local subdivisions 
must be added, the report said. 

Among other things, the report said: 

The government to-day is industry’s greatest competitor for the citizen’s 
dollar. Unless expenditures are reduced to a marked extent, a stable con- 
dition and order in the government’s finances cannot be obtained. Plans 
to promote such stability and order through increasing the tax burdens 
must inevitably hit all the people. . . . | 

At the conclusion of the next fiscal year there will have been, according 
to present outlook, seven consecutive years of heavy budgetary deficits. 
It must not be overlooked that every nation which has permitted deficits 
in any way comparable for such periods of time has found the greatest 
difficulty, if not the impossibility, of escaping the devastating consequences 
of uncontrolled inflation. 


The report called upon business men and their organiza- 
tions to stimulate “an intelligent public understanding of 
the menace inherent in unbalanced budgets and excessive 
taxation.” “An alert public sentiment alone can successfully 
resist such taxation and bring expenditures into line with 


revenues,” it added. 
———_———__—_—. 


Warning by New York Chamber of Commerce Against 
Impairment of National Credit Unless Federal 
Expenses Are Reduced and Budget Balanced 


Serious impairment of national credit, followed by finan- 
cial collapse and commercial depression, threatens the 
United States unless prompt steps are taken to reduce Fed- 
eral expenditures and to balance the budget, the Executive 
Committee of the Chamber of Commerce of the State of 
New York declared on Feb. 2 (Sunday) in a report made 
public by Richard W. Lawrence, Chairman. If necessary, 
increased taxation should be resorted to in order to return 
te a balanced budget, the Committee said. 

Business men throughout the nation and commercial and 
trade associations are warned of “the dangerous direction 
along which national finances are rapidly moving” and 
urged to use their influence to bring about a change of 
policy on the part of the Federal government. The report 
was approved by the Chamber at its monthly meeting on 
Feb. 6. In part, it said: 

The gross debt of the United States at the beginning of this year 
stood at $30,557,000. In addition there is a contingent liability of the 
government of around $4,500,000,000, as, for example, the bonds issued by 
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the Home Owners’ Loan Corporation, which are guaranteed by the govern- 
ment as to both principal and interest. On the other hand, there are 
certain loans made by the government which may be recovered. These 
items are estimated to amount to about the same sum as the contingent 
liabilities, and chiefly represent loans made by the Reconstruction Finance 
Corporation, Public Works Administration, Shipping Board, &c. 

It is now estimated that the Treasury is likely to have to borrow 
$11,000,000,000 during the next 18 months to meet current deficits and 
to refund maturing obligations. This vast sum includes $2,000,000,000 
for the purpose of paying the soldiers’ bonus nine years in advance of its 
due date. According to figures presented by the Secretary of the Treasury 
before a Committee of the United States Senate, a deficit in 1937 of 
$5,000,000,000 was forecast, and an increase in the public debt to 
$36,000,000,000. 


The report exposed the fallacy of the belief that the bur- 
den of huge government expenditures can be placed upon 
the wealthy classes, pointing out that “only 1,764,061 indi- 
viduals paid income taxes for 1934, and their total net 
income was approximately $8,000,000,000, not much over the 
annual expenditures of the Federal government in recent 
years. 

The statement is made in the report that “it is most likely 
that if a certain and definite effort were made at Washing- 
ton to return to a balanced budget, and to desist from fur- 
ther reform legislation experiments and currency manipula- 
tion, the result would be a decided uplift in all fields of 
industrial and business activity.” “Such an expansion,” it 
adds, “would be the most effective way to take the relief 
burden permanently off the hands of the Federal and local 


governments.” 
a 


Census of Unemployed as Basis for Working Out 
Problem of Relief and Unemployment Urged by 
C. M. Chester of National Association of Manu. 
facturers—Lag in Durable Goods 


An unemployment census by the Government with the 
use of relief workers under the direction of the Census Bureau 
was urged at Del Monte, Calif. on Feb. 4 by C. M. Chester, 
President of the National Association of Manufacturers, to 
provide the basis for a practizal approach to the problem of 
relief and re-employment. Mr. Chaakar. who is Chairman 
of the Board of the General Foods Corp., spoke at the Pacific 
Coast Economie Conference at the Del Monte Hotel which 
was held under the joint auspices of the National Association 
of Manufacturers and Pacific Coast manufacturers. 

He asserted that an actual count of the unemployed and 
the determination of their classifications would permit an 
intelligent program to be pee for the future designed not 
only to aid the unemployed back into employment but to care 
more competently for those in need. At the same time Mr. 
Chester pledged the — and co-operation of the nation’s 
manufacturers to the Government and the public in such a 
survey. From his address we quote in part: | 

The National Association of Manufacturers recommends that an imme- 
diate census of the unemployed be made, conducted by the Census Bureau 
in a sciantific manner designed to show precisely the problem we have to 
face in future relief appropriations and legislation—f the latter be necessary 
at all. It would be a form of useful work for those already drawing relief 
checks. 

How many people are actually out of work and can be classified as un- 
employed? What was their last amployment? When did it end? Are 
they male or famale? Whatage? Skilled or unskilled workers? Factory 
or ‘“‘white-collar,"’ professional or clerical? Where unskilled are they in- 
dustrial or farm workers? Many important details should be included, so 
we could not only know what we are facing, but map an intelligent course to 
overcome ths problem as it is and not as it appears from a series of hazy 
estimates. 


Mr. Chester also challenged the frequent use of statistics 
intended to show that the manufacturing industries were not 
doing their part toward absorbing the unemployed back into 
private employment, and said: 

Taking the Government census figures we find that in 1914 there were 
6,896,000 wage earners employed in factories. In 1929, peak year of the 
boom, there were 8,821,757. In 1933, there were 6,523,000 wage earners 
employed in manufacturing—a drop of 2,000,000 and, in 1935, industry 
had 7,137,000 wage earners employed. 

Mr. Chester pointed out that one of the known facts about 
employment conditions is that the largest pools of industrial 
unemployment lie in the durable goods industries, as con- 
trasted with consumer goods industries and those divisions 
rengeeing services such as transportation and credit. He 
said: 

Durable goods, in spite of the Government spending on public works, on 
buildings and bridges, on dams and roads and reclamation projects, has not 
shown a satisfactory curve, and its unemployment situation remains almost 
as distressing as it was during the lowest point of our depression. 

Privats construction during the 1925-29 period averaged $9,132.000,00@ 
annually, the President of the Manufacturers Association pointed out. 
At that time Government expenditure accounted for less than 10% of the 
total public works bill of the country. In 1935 the privats enterprises were 
down to about $2,470,000,000. Government expenditures for 1934-35 
accounted for 50% of all public works expenditures. The city, county, 
and State employ2es have diminished during the pre-depression years and 
up to 1935 by 395,000, while the number on Federal projects has increased 
only 225,000. And now, even if the private enterprise bill were only half 
the 1925-29 figure, would the Government hope to bring back any normal 
condition in durable goods with only a total appropriation of $4,000,000,000 
—this to be distributed throughout all phases of employment? 


_ Pointing out that ‘durable goods industries require long- 
time financing,’’ Mr. Chester added in part: 

Due to recent legislation and the uncertainties of Congressional treate 
ment of business and capital, no one dares to predict the outcome of a long- 
time investment. Not only that, but the expenditures of Government, 
growing and expanding with every breath we take, are not only fancied but 
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very real worries to the bankers. The banks to-day are carrying a load 
of 53% of our Government interest-bearing securities, compared with a 
pre-depression average of under 30%. ‘The Government is going into debt 
at a breath-taking rats, and the banks are required to finance this. Who 
can expect the bankers to be sanguine about their own futures, or to make 
loans on outside projects until they may be surs they will have those funds 
available and the right to involve them in private durable goods enterprises? 





—_ 


U. S. Supreme Court Fails to Hand Down Decision on 
Constitutionality of TVA 


The United States Supreme Court has again deferred 
making known its conclusions as to the constitutionality of 
the act creating the Tennessee Valley Authority, which it 
had generally been expected would be handed down on Feb. 3, 
following a two-week’s adjournment of the Court. The fact 
that the Court had recessed for that period on Jan. 20 without 
at that time announcing its decision was noted in our issue of 
Jan. 25, page 556. In a dispatch from i egoge Sere Feb. 3 
relative to the failure of the Court to render a decision this 
week the New York ‘““Times’’ said: 

Not the slightest indication of the reason for the postponement of the 
f'VA decision was given. Speculation was general, but at nightfall all that 
it seemed possible to deduca was that the court was giving the case deepest 
consideration and that the demarcation between the liberals and conserva- 
tives on the bench was once more playing an important part. 


ti 


Annual Report of TVA—Shows 2,400 Employes Earn- 
ing $1,500 or More—Efforts to Dispose of Surplus 
Power Indicated as Only “Partially Successful” 


@% The annual report of the Tennessee Valley Authority was 
presented to Congress on Feb. 3, after the declaration had 
been made the previous day (Feb. 2) by Representative 
McLean of New Jersey (Republican) that there had been 
unwarranted delay in the report reaching Congress; he was 
quoted as saying: 

‘“‘ [he report should have been available to Congress in December, not in 
February. I want to know the rule of procedure by which the regular 
business of Congress is interrupted.”’ 


He was further indicated as saying that he had understood 
that the report had been sent back to headquarters at Knox- 
ville, Tenn. for revision, and that he would seek an explana- 
tion, not from the Military Affairs Committee, “but from 
the House, because this thing has gone beyond the Com- 
mittee.’’ With the submission of the report to Congress a 
Washington dispatch Feb. 3 to the New York ‘“Times’’ 
stated: 

Representative May, Democrat, of Kentucky, said after the report was 
distributed that he was thinking of sending a copy to Chief Justice Hughes 
as tha strongest possible argument why the Tennessee Valley Authority 
Act should be invalidated. 

Regular Employes Increase 

Representative May cited a 66-page list of employes earning $1,500 a 
year or more as indicating that ‘‘white-collar’’ workers were out of all pro- 
portion to ths total personnel. 

Employes rated as ‘“‘annual’’ employes numbered 4,046, as compared with 
2,397 for the fiscal year 1934. Their salaries ranged from $10,000, there 
being three in that class, down to $840. 

TVA’s assets were set forth as $78,340,004.01. Liabilities were listed at 
$75,000,000 in appropriations already made and allocated, and bills payable 
and other items totaling about $3,000,000. ; 

Thirteen power contracts with municipalities ani county electric associa- 
tions, chiefly in the Muscle Shoals area, were enumerated. 


The report is said to have shown nearly 2,400 employes 
earning $1,500 or more. In its report (for the fiscal year 
ended June 30 1935) the TVA stated that its efforts to dis- 
pose of surplus power generated at the gigantic develop- 
ment ‘‘have been only partially successful, due to strenuous 
opposition by many interests.”’ 

Regarding the report Associated Press advices from 
Washington Feb. 3 said in part: 

“Existing privately owned utilities have been given every consideration 
consistent with the Authority’s paramount public obligations,’’ it said. ‘‘No 
duplicating or competitive facilities have been erected by the authoritv."’ 

At another point the report said the ‘“‘work of the TVA revolves around 
critical national problems, concerned with the basic resources upon which 
the well-being of the entire country depsnds.’’ 


Reports Electric Rates Lower 


The agency said that “it has often rapresented to Congress that existing 
supplies of electricity in the Tennessee Valley region are of such magnitude 
in ralation to existing demand as to make the power available at navigation 
and flood-control dams of the TVA unmarketable.’’ The report contended 
that the Authority, with limited and temporary exceptions, is not engaged 
in the distribution of electricity to the ultimats consumer. Its functions, 
the report said, in the main terminated with the delivery of power to the 
lines of distribution agencies, public and private. 

**The electric rates established by contractors who purchase power from 
the Authority are substantially lower than the average rates throughout the 
United States,’’ the report said. 

The report added the Authority has devoted special attention to problems 
of rural electrification and by the close of the fiscal year 200 miles of rural 
electric line had been built and 181 additional miles were in the process of 
construction. 


From a Washington account published in the New York 
“Journal of Commerce’’ we take the following: 


The balance sheet submitted with the annual report showed assets of 
$78,340,604 as of June 30 1935. 

The net investment in programs was listed at $48,487,528, divided as 
follows: Navigation and flood control, $41,185,237; electricity, $3,142,452; 
national defense, $1,579,618; fertilizer and agricultural development, $2,- 
161,722; regional studies, experiments and demonstrations, $418,497. 

Other assets included: Genaral equipment and inventories (net), $694,- 
230; undistributed administrative and service expense (net), $275,880; ap- 
propriations not advanced, $11,987,587; cash with IVA treasurer and in 
transit, $16,773,154; accounts receivable, $122,221. 
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Assets did not include properties received from the War Department on 
which valuation has not been established. 

Liabilities included: appropriations $75,000,000, including $50.000,000 
Fourth Deficiency Act of 1933, and $25,000,000 Emergency Appropriation 
Act of 1935; realized from properties transferred, $428,879; payables and 
other liabilities, $2,911,724. 


- — 
—_— 





1,000 Federal Credit Unions Chartered Since June 1934 
Under Federal Credit Union Act 


The number of Federal Credit Unions chartered since the 
Federal Credit Union Act was passed in June 1934 reached 
the 1,000 mark on Feb. 1 when a charter was issued to a 
group composed of employees of a public utility company in 
Reno, Nev., according to an announcement from the Farm 
Credit Administration by C. R. Orchard, Federal Credit 
Union Director. The Union is the first to be formed in 
Nevada, thus completing, it is stated, the organization of 
at least one Federal or State Credit Union in every one of 
the 48 States. Mr. Orchard, in his announcement, said, 
in part: 

Over 100,000 working men and women have begun saving money sys- 
tematically through Federal Credit Unions, many of them for the first 
time in their lives. The demand for loans has been constant; members 
saved over $2,000,000 at the end of December 1935, and this money is 
now being turned out a second time in loans to members. 

Without the promise or payment of a penny of Federal or State money, 
Federel Credit Unions are being organized at the rate of over 100 a month. 

Mr. Orchard pointed out that not only have 1,000 Federal Credit Unions 
been organized in practically every section of the country, but that the 
number of credit unions organized under State banking departments has 
increased from about 2,000 to over 3,000 in the past year and a half, 
thus making a total of over 4,000 State and Federal credit unions now 
operating in the United States with assets of over $75,000,000. 


- — 





—_ 


Four Trade Associations Urge United States Supreme 
Court to Construe Anti-Trust Laws to Permit 
Industries to Protect Themselves Against Destruc- 
tive Competition—NRA Held Wrong Method— 
Brief Filed in Action Against Sugar Institute, Inc. 


Four large trade associations urged the United States Su- 
preme Court on Jan. 31 to construe the anvi-trust laws in 
such a way that industries could frame their own agreements 
to protect themselves against cut-throat competition and 
harmful trade practices. This was reported in a Washing- 
ton dispatch Jan. 31 to the New York ‘“‘Times,’’ which stated 
that the Cotton Textile Institute, Inc., the Window Glass 
Manufacturers’ Association, the National Lumber Manufac- 
turers’ Association and the Consumers’ Goods Industry 
Committee, filing a brief as “friends of the Court,’’ in the 
ao prosecution of the Sugar Institute, Inc., assured 

e Court: 


Now that the NRA has gone, industry is again remitted to its own 
initiative and voluntary methods of dealing with these difficult problems 
under a laid down by this Court under its decision in the anti- 
trust laws. 


In part the dispatch also said: 


Presentation of the brief followed a prediction that the Cotton Textile 
Institute members would soon announce a voluntary agreement to abide 
by NRA wages and hours. Testifying before a House subcommittee, 
Dr. C. T. Murchison, Institute President, said that the agreement would 
include a 40-hour week, a 30-cent per hour minimum wage for the South, 
324 cents for the North, abandonment of child labor and restriction of 
machine operation to a two-shift, 80-hour week. 


Ask Leeway for Control 


The Sugar Institute case, in which the government accuses a group of 
principal refineries of violating the Sherman Anti-Trust Law through 
its organization and accompanying code of ethics, will be argued on Monday. 

The brief filed to-day py the four associations, with Goldthwaite H. 
Dorr, Thurlow M. Gordon, Wilson Compton and Rush C. Butler as respec- 
tive lawyers, is intended to support the Sugar Institute. 

The attorneys ask the nine Justices for leeway to control harmful com- 
petition and other injustices between one member of a trade organization 
and another. It is pleaded that to leave the evils to perpetuate themselves 
“incites attack on the competitive system itself and furnishes the most 
plausible kind of argument for the government taking over the regimentation 
or actual operation of competitive industry.’’ 

The NRA is brought zarly into the picture. The trade associations 
concede that it had ths opportunity to work out a solution of the intra- 
organization difficulties, but they condemn the close government super- 
vision of such efforts. Of the Roosevelt Administration's attempt to 
“deal in a wholesale way’’ with competitive organization troubles the brief 


says: 

‘The NRA was an attempt to formulate laws as to the conduct of com- 
petitive business to a degree that brought government and its police power 
into the direct control of the detailed conduct of practically every indus- 
trial enterprise. 

Hold NRA Method Wrong 


*“*It had this to be said for it: It recognized the need, which industry had 
long felt, for affirmative action to create affirmatively sound competitive 
conditions and practices. But it had the fundamental defect of attempting 
to work out such sounder methods of competition, not by voluntary action, 
but by minute affirmative governmental regulation, supervision and en- 
forcement. 

“That structure has been swept away. It involved a regimentation 
which could not be exercised in the manner attempted by Congress, if at 
all.’’ 

The “general problem,'’ as outlined by the organizations, is, they say: 

“Under present-day economic conditions, particularly in the highly 
competitive industries, thers frequently develop destructive methods and 
conditions of competition which are not necessary to the sound functioning 
of the competitive system and are highly injurious to public and private 
interests. Such practices tend to produce the very type of evil consequences 
of inequality, arbitrary discrimination and oppression which we are accus- 
tomed to fear from unregulated monopoly. ... ”’ 

Stressing the need for a ‘‘voluntary co-operative effort’’ to cope with 
the situation, the four trade organizations say that although the task is 
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difficult, ‘‘there are cogent reasons for not throwing up our hands.’’ They 
assert that the elimination of destructive practices is essential and cite the 
threat of government regimentation or operation of competitive industry. 
They declare that injurious practices tend to destroy small and moderate 
concerns and force conduct of industry into the hands of a few large units. 

The “importance’’ of the decision to competitive industry is strongly 
emphasized to the Court. 


- 
—_ 


Threatened Strike of 20,000 Building Service Employees 
in Garment and Fur Area of New York Averted— 
Three-Year Contract Provides for Wage Increase 
—Closed Shop Provision Agreed to 

Through the intervention of Mayor LaGuardia, a threat- 
ened strike of approximately 20,000 building service workers 
in 12,000 buildings in the fur and garment district of New 

York City was averted on Feb. 5 as the result of an agree- 

ment between realty owners and Local 32-B of the Building 

Service Employees International Union. The agreement, 

which will remain in effect three years, was reached at a 

meeting in the City Hall called by Mayor LaGuardia. It 

provides for a $2 a week wage increase for all employees, 
with a 48-hour week for elevator operators. Regarding the 
agreement, the New York “Herald Tribune” of Feb. 6 said: 

Yesterday’s agreement is an elaboration of the Mahoney award, which 

was made after the 1934 strike and which expired last Saturday (Feb. 1). 

It provides for a $2 a week increase in the wage minimums set up by the 

Mahoney award, making the minimum wages for an elevator operator $22 

for a 48-hour week, and provides a $2 a week increase for operators now 

being paid above the Mahoney minimums. It also provides that superin- 
tendents shall receive at least $5 a week more than the minimum wages 
of elevator operators. 





Closed Shop Won by Union 

The agreement further provides for the continuance of the closed shop and 
for the establishment of a permanent arbitration committee of three to 
handle complaints. The agreement may be opened after one year for 
changes in wages, if the cost of living goes up, and after two years for 
changes in both wages and hours. . . .. 

The three minimum wage classifications of the Mahoney award, which 
now will be increased by $2 each, are $20 for Class C buildings, $22 for 
Class B buildings, and $24 for Class A buildings. Class C buildings were 
defined as those having up to 120,000 square feet of floor space; Class B 
those between 120,000 and 280,000 square feet, and Class A those having 
more than 280,000 square feet. The working superintendents—managerial 
superintendents do not belong to the union—will get $5 more than these 
new minima. 

In buildings paying above the old Mahoney minimums, a $2 blanket 
increase is in effect, with the same $5 differential for superintendents. 
Such superintendents come under the closed shop. Hours remain the same, 
48 a week, for the elevator operators, and no hourly minimums were 
set up for the superintendents. Watchmen will work a 72-hour week, not 
more than half of which may be passed at manual labor, the other half 
to be devoted to watching and sleeping. : 


According to the New York “Times” of Feb. 6, James J. 
Bambrick, President of Local 32-B, emphasized the im- 
portance of the closed shop provision, pointing out that 
for the first time it is to apply also to building superin- 
tendents, who may now take their complaints to the board 
of arbitration to be set up under the agreement. 

The demands of the union were noted in our issue of 
Feb. 1, page 716. The strike had been scheduled for Feb. 3, 
but was postponed for 24 hours in the hope that an agree- 
ment would be reached at a meeting that day at the Hotel 
Commodore between union representatives and the Midtown 
Realty and Penn Zone Associations, representing the realty 
owners. The meeting ended in a deadlock and was renewed 
on Feb. 4 at the request of Mayor LaGuardia. The negotia- 
tions at this meeting again collapsed. The Mayor then 
suggested the meeting at the City Hall on Feb. 5 which 
brought about the agreement. Although the agreement thus 
settles the demands of the Local 32-B of the Building Service 
Employees International Union, a dispute is expected 
March 1 if the demands of Local 32-C of the Union, com- 
posed of building service workers in hotels, are not met. 


- — 
—_ 


General Strike at Pekin, Ill, Ended After 24-Hour 
Tie-Up—Distillery Officials Agree to Negotiate 
With Unions—National Guard Troops Were Ready 
to Prevent Rioting 

A general strike in Pekin, Ill., called on Feb. 4 in sym- 
pathy with a walkout at the American Distilling Company’s 
plant in that city, was ended on Feb. 6, after the strikers 
said they received assurances that the distillery would re- 
main closed and that company officials would negotiate with 
representatives of the unions. The strikers agreed to with- 

draw all pickets except those at the distillery, where 700 

workers have been out for more than two weeks. The call 

for a general strike had been issued by the Trades and Labor 

Assembly, which ordered 31 affiliated crafts, with 1,500 

members, to participate in a “workers’ holiday.’”’” Most of 

the business activities of the town were severely hampered, 
although the unions ‘‘permitted’’ the delivery of certain 
necessities, including milk and fuel. National Guard troops 
were concentrated at nearby Peoria ready to intervene in 
ease of violence. Termination of the general strike was de- 

scribed in part as follows in United Press advices of Feb. 6 

from Pekin to the New York “Sun.” 





The announcement was made by Jack Kinsella, labor leader and msmber 
of the “‘labor general staff’’ which had controlled Pekin’s business life for 
more than 24 hours. 

‘The strike is off,’’ Kinsella said as he st2pped from general strike head- 
quarters. 
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The announcement followed by less than two hours the decision of the 
Pekin Association of Commerce to reopen 200 stores and damand full police 
protection. 

» Sheriff Ralph Goar said that the strikers had agreed to withdraw all 
pickets except those at the American Distilling Company's plant, where 
700 workers havea been out for more than two weeks. 


Labor Dictatorship 


The announcement ended a 3-day strik2 during which a typical Mid- 
Western industrial town was under a virtual labor dictatorship. Its resi- 
dents were unable to get a shave or to buy a cigar or a sandwich or a drink, 
and were supplied with meager food and coal only by permit from the strike 
committee. 

Militant storekeapers already had begun breaking the ‘‘close—or else’’ 
edict issued by the strikers at 3 p. m. yesterday. First to reopen were a 
bakery and a cleaning and dyeing shop. 

The Association of Commerce, at a secret meeting, adopted a strong 
“law and order’’ resolution supporting Police Chief Harry Donahue and 
agreed to reopen in defiance of the strikers. 

The strikers announced that they had agreed to halt the general strike on 
the assurance that the distillery would remain closed and that the officials of 
the company would negotiate with representatives of the unions. 


Strikers’ Statement 
The strikers issued this statement: 


“In a special meeting of the Pekin Trades & Labor Assembly held Thurs- 
day, February 6 1436, after due consideration and after informed 
through the hon. Martin Durkin, Director of Labor of the State of illinois 
that the American Distilling Com has axreed to keep its ag closed 
down and meet the representatives of the unions affiliated with the American 
Federation of Labor with the intention of reaching an axreement, it was de- 
cided to terminate the labor holiday immediately. 

“The Trades Assembly further decided to put forth every ble effort 
to continue the demands of organized labor to have Chief of Police Harry 
Donahue eliminated from any official capacity of the A Speen on 
account of his biased and unlawful acts against organized labor."’ 


— 
_ 





Findings in Trial Incident to Fire on Steamer Moe 


Castle Result in Convictions of Negligence Against 
Operating Company and Three Individuals 


A jury in the United States District Court in New York 
City on Jan. 25 returned a verdict of guilty against Acting 
Captain William F. Warms and three co-defendants in the 
criminal negiigence trial resulting from the fire that de- 
stroyed the liner Morro Castle off Asbury Park, N. J., 
Sept. 8 1934, killing 134 persons. A reference to that 
disaster appeared in our issue of April 6 1935, page 2285. 
On Jan. 28 Mr. Warms and Eben Starr Abbott, Chief 
Engineer of the vessel, were sentenced to two and four 
years, respectively, in a Federal penitentiary. Henry E. 
Cubaud, Executive Vice-President of the New York & Cuba 
Mail Steamship Co., operators of the liner, was given a 
suspended sentence of one year and was fined $5,000. The 
maximum penalty of $10,000 fine was imposed against the 
company itself. The defendants later reasserted their pro- 
testations of innocence and declared they would appeal. 
Judge Murray Hulbert presided at the trial. The New 
York “Times” of Jan. 26 described the conclusion of the 
trial, in part, as follows: 

Francis W. H. Adams, special assistant to the United States Attorney- 
General, was the prosecutor. He was assisted by Joseph Prendergast and 
Jchn Jerome Manning. George Z. Medalie represented the defendants. 

Judge Hulbert convened court at 10:01 a. m. and immediately began his 
charge to the jury. He talked for 40 minutes. 


“Not Murder Trial” 


The trial was not a murder case, Judge Hulbert pointed out, nor was 
there any necessity to show any intent by the defendants to kill anybody. 
It was only necessary to prove negligence, and yet negligence was not the 
essence of the charge, he continued. The prime consideration, he explained, 
was whether any misconduct or inattention to duty by Mr. Warms and 
Mr. Abbott and any fraud, neglect, misconduct or violation of the law by 
Mr. Cabaud were the cause of the destruction of lives on the Morro Castle. 

Then Judge Hulbert discussed the status of the New York & Cuba Mail 
Steamship Co. as a defendant. If the ship apparently sailed from port in 
good order and the officers and crew appeared competent, he said, any 
subsequent negligence on the vessel could not be chargeable to the company 
unless the neglect had been reported to it before the ship left New York. 

The jury was reminded that the log books of the Morro Castle should 
show all records of training for emergencies, such as life boat drills and 
inspection and handling of fire hose. They were directed to consider 
the frequency with which the ship returned to its home port and the length 
of time it remained, so that the company could apprise itself of conditions 
and discipline. 

en 


William Harrison MacAfee, Pittsburgh Investment 
Broker, Dies 


William Harrison MacAfee, proprietor of the investment 
firm of McLaughlin, MacAfee & Co., of Pittsburgh, Pa., 
and prominent in social circles of that city, died at his home 
in Beacon Street on Feb. 2. Mr. MacAfee, who had been 
in ill health for some time, was born in Philadelphia sixty 
years ago. For many years he was Manager cf the bond 
department of a New York investment house. Fifteen 
years ago he moved to Pittsburgh where he became a senior 
partner in the McLaughlin, MacAfee & Co. firm. 


— 





Governor Noe of Louisiana Names Widow of Huey P. 
Long to Fill Latter’s Unexpired Term as United 
States Senator 


Governor Noe of Louisiana announced on Jap. 31 the 
appointment of Mrs. Huey P. Long to replace her husband 
in the United States Senate. The term of the late Senator 
Long, whose death as a result of bullet wounds inflicted by 
an assassin was noted in our issue of Sept. 14 1935, page 
1705, would have expired on January 1937. The late 
Governor O. K. Allen, who died suddenly on Jan. 28 had 
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been named for the Senatorship in the Democratic primaries 
on Jan. 21. It is stated that under Governor Noe’s actign 
Mrs. Long’s appointment covered the neh to the April 
21 State election; on Feb. 5 the State Democratic Central 
Committee extended the term until next January. 
statement issued on Jan. 31 Mrs. Long said in part: 


I am very grateful to Governor Noe for having affordsd me the oppor- 
tunity to complete my husband's unexpired term in the Senate of the 
United States. [am proud of the honor and I fully realize tha responsi- 
bilities of the office. I hope that I shall be able to render profitable service 
to the peopl: of Louisiana. 

Since the public announcament of my appointment I have bean showered 
with flowers, telegrans and other messages of congratulation. I construe 
these as expressions of approval by my numerous friends of Governor Noe's 
action in s2lecting me to fill the office left vacant by the untimely death of 
my husband. 


In a 


—_ 
—_- 





President Roosevelt Appoints Members of Annual 
Assay Commission— Will Test Weight and Fineness 
of Coins from Various Mints 


The Treasury Department announced on Jan. 31 that 
President Roosevelt has appointed the members to the 
Annual Assay Commission, the function of which is to make 
tests of weight and fineness of coins selected from the various 
coinage mint~. The practice of making annual tests, the 
Treasury said, dates from the establishment of the mint in 
1792. Those appointed by the President are: 


Cary A. Hardee, Washington, D. C. 
Capt. Louis Schmidt, Philadelphia. 

Mrs. Curtis Bok, Philadelphia. 

Miss Thelma Parkinson, Vineland, N. J. 
Dr. Ralsigh Gilchrist, Washington, D. C. 
L. E. Brown, Washington, D. C. 

John Kirk Gunby, Salisbury, Md. 

Ww. cC. Arthur, Meadville, Pa. 

Mrs. H. H. Williams, New York City. 
Ernest Heppenheimer. Jersey City, N. J. 
Harry T. Graham, Wilmington, Del. 


In addition to the members appointed by the President, 
the following are ex-officio members: 


Oliver B. Dickinson, United States District Judge, Eastern District of 


Pennsylvania. 

J. F. T. O'Connor, Comptroller of the Currency. 

Joseph F. Buford Jr., Chief Assayer, United States Assay Office, New 
York. 


The Commission will meet at the Philadelphia Mint on 
Feb. 12 for a two or three-day session, the Treasury stated. 





—_> 


Dr. W. H. Hamilton Appointed Director of Bureau of 
Research and Statistics of SSB—Ewan Clague 
Named Assistant Director 


The Social Security Board announced on Feb. 3 the 
ai Yee of Doctor Walton H. Hamilton as Director 
and Ewan Clague as Assistant Director, respectively, of the 
Bureau of Research and Statistics of the Board. This 
leaves only the Bureaus of Accounts and Audits and Business 
Management to which directors have to be named to com- 
plete the administrative organization of the SSB. Other 
recent appointments were noted in our issue of Feb. 1, 
page 714. Inits announcement of Feb. 3 the Board said: 


Mr. Hamilton, a native of Tennessee, on leave from the Yale University 
Law School, where he is Professor of Public Law. comes to the SSB staff 
from the Consumers’ Division, Department of Labor, having served as 
Director of the Consumers’ Division, National Recovery Administration. 
He is a former member of the National Industrial Recovery Board, and in 
1935 was a delegate from the United States to the International Labor 
Organization Confsrence in Geneva. He has served, also, as advisor to 
the Petroleum Administration Board, and on the advisory committee of 
the Co-ordinator of Transportation. A graduate of the University of 
Texas, Mr. Hamilton holds the degree of Doctor of Philosophy from the 
University of Michigan. Since 1928 he has been Professor of Public Law 
at Yale. 

Mr. Clague is a native of the State of Washington, a graduate of the 
University of Washington, and holds the degree of Doctor of Philosophy 
from the University of Wisconsin. He is a member of the Advisory Com- 
mittee to the Secretary of Labor and of the Committee on Government 
Statistics and Information Services, Washington, and is Professor of Social 
Reszarch of the Pennsylvania School of Social Work. 


- — 
—_ 





New Members of Board of Governors of Federal Reserve 
System Receive Commissions—President Roosevelt 
Appoints M. S. Eccles Chairman 


@ Marriner S. Eccles, of Utah, who was appointed on Jan. 27 
by President Roosevelt to a 4-year term on the reorganized 
Board of Governors of the Federal Reserve System, was 
designated Chairman by the President on Feb. 3. Mr. 
Eecles was Chariman of the Board which went out of existence 
on Feb. 1. He will head the new Board for a term of four 
years, the maximum time under the Banking Act of 1935 that 
a member may serve as Chairman. With the appointment 
of Mr. Eccles as Chairman, the President on Feb. 3 presented 
to four of the five other members of the reorganized Board 
their commissions. They were M. 8. Szymezak, of Illinois, 
who like Mr. Eccles was also retained from the old Board; 
Joseph A. Broderick, of New York; Ronald Ransom, of 
Goergia, and John McKee, of Ohio. The other Governor— 
Ralph W. Morrison, of Texas—was absent from Washington 
on Feb. 3, but it was stated at that time he was to receive 
his commission late this week. ‘The nomination by President 
Roosevelt on Jan. 27 of the six Governors, and their sub- 
sequent approval on Jan. 30 by the Senate, was referred to in 
our issue of Feb. 1, page 722. The terms of the Banking 
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Act of 1935 provide for a Board consisting of seven members, 
thus leaving one Governor as yet to be appointed by President 


Réoselvelt. 
a 


New Board of Governors of Federal Reserve System 
Holds Initial Meeting—Pays Courtesy Call on 
Secretary Morgenthau 

The new Board of Governors of the Federal Reserve Sys- 
tem held its initial meeting on Feb. 4—a formal session— 
to discuss matters pertinent to its organization. The 
meeting was secended tar a brief courtesy call on Secretary 


of the Treasury Morgenthau. 
a 


F. G. Awalt Resigns as First Deputy Comptroller of 
Currency—Resignation Effective Feb. 1 


Announcement was made by Secretary of the Treasury 
Morgenthau on Jan. 31 of the resignation of F. G. Awalt 
as Fi Deputy Comptroller of the Currency, effective 
Feb. 15, to resume the private practice of law in Washington. 
He will be associated with Thomas Hewes, former Assistant 
Secretary of the Treasury, who resigned in December, 1933. 
Mr. Awalt has been with the Federal Treasury for the past 
16 years. He was made First Deputy Comptroller of the 
Currency in 1928 and during the period from September 1932 
to April 1933 he served as Acting Comptroller. Mr. Awalt’s 
resignation was in the form of a letter to President Roose- 
velt; in reply to the letter the President said in part: 

Naturally, Iam best acquainted with the remarkably wise and competent 
manner in which you carried on the duties of Acting Comptroller in the 
heart of the banking crisis in the early days of my administration and with 
the fine assistance that you have given to Secretaries Woodin and Morg2n- 
thau and to Comptroller O'Connor since then. For this great service you 
deserve and you have my most sincere gratitude and you deserve also the 
gratituds of the nation. 

The resignations of Thomas Jefferson Coolidge as Under- 
Secretary of the Treasury, and L. W. Robert as Assistant 
Secretary (referred to in our issue of Jan. 18, page 401), 
are also effective as of Feb. 15. 

Oe 


C. L. Felske Resigns as Secretary of Investment Bankers 
Association—Colis Mitchum Succeeds R. L. Shurt- 
leff as Governor from California Group 


The resignation of C. Longford Felske as Secretary of the 
Investment Bankers Association of America ef ective Feb. 1, 
was ackepted with regret by the Board of Governors of the 
Association at their mid-winter meeting, held at the Seaview 
Club, Absecon, N. J. (near Atlantic City), Jan. 24 and 25. 
Previous reference to the meeting was made in our issue of 
Feb. 1, page 719. Mr. Felske joined the staff of the As- 
sociation in September 1929, and was elected Secretary in 
October 1930, having been re-elected each year since. He 
will become associated with Harris, Hall & Co., Chicago, Il. 

The Board also accepted the resignation of Roy L. Shurt- 
leff, of Blyth & Co., Inc., as a Governor from the California 
Group of the Association, brought about by the transfer of 
his residence from San Francisco to New_York. Collis 
Mitchum, of Mitchum, Tully & Co., San Francisco, was 
elected to sueceed Mr. Shurtleff until the close of the 1936 


convention. a 


O. G. Wood and A. H. Little to Visit Regional Groups 
of Investment Bankers Association—Tour of Presi- 
dent and Executive Vice-President to Cover West 


and South 

A series of visits to various centers of the Western and 
Southern groups of the Investment Bankers Association of 
America will be made by Orrin G. Wood, President of the 
Association, and Alden tH. Little, Executive Vice-President, 
during the last three weeks of this month and the first week 
of March. The tour extends to 12 cities, and both Mr. 
Wood and Mr. Little will address meetings to be held by the 
various groups. The cities to be visited are: 

Kansas City, Mo., Feb. 10; Omaha, Neb., Fab. 10; Denver, Colo., 
Feb. 11; Spokane, Wash., Feb. 13; Seattle, Wash., Feb. 14; Portland, Ore., 
Feb. 15; San Francisco, Calif., Feb. 18 and 19; Los Angeles, Calif., Feb. 20 
and 21; San Antonio, [ex., March 3; Houston, Tex., March 4; New Orleans, 


La., March 5, and Atlanta, Ga., March 6. 
—_ —-~<e>___- 

J. H. Perkins Chairman of Committee for Annual 
Banquet of Trust Division of A. B. A.—Banquet 
Will Bring to Close Mid-Winter Conference to Be 
Held in New York Next Week 

The banquet committee for the 25th annual banquet of 
the Trust Division, American Bankers Association, to be 
held at the Hotel Waldorf-Astoria, New York City, the 
evening of Feb. 13, will be headed by James H. Perkins, 

Chairman of the Board of the National City Bank of New 

York, it was announced Jan. 31 by President M. P. Callaway 

of the Division. The banquet brings to a close the annual 

three-day mid-winter trust conference, to be held Feb. 11-13. 

Reference to the forthcoming conference was made in our 


issue of Feb. 1, page 723. 





_- — 
—_ 





Publicity Campaign Sponsored By New Jersey Bankers 
Association 

‘Banking Relations from the Customers’ Standpoint’’ is 

the title of a publicity campaign sponsored by the New Jersey 

Bankers Association and made available on Jan. 23 for the 
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consideration of member banks. The program provides for 
State-wide coverage either as a joint project by all banks in 
each city or community or by the individual bank, the method 
adopted to be governed by the m ments of the institu- 
tions in each area. The campaign, it is announced, has been 
ee after months of research and investigation and is 

esigned to inform the public of the functions of banking and 
the facilities available for the solution of the customers 
banking problems. Leslie G. MeDouall, President of the 
Association, speaking of the project said: 

It can all be summed up in these words: When the public knows banking 
better, thare will be better banking, not only in the State of New Jersey 
but throughout the entire nation. 

Prepared by direction of the Association’s Publicity Com- 
mittee, under the leadership of L. A. Chambliss, Chairman, 
who is Assistant Vice-President of the Fidelity Union Trust 
Co., Newark, the campaign embraces the use of newspapers 
and direct by mail literature. 


_— 
— 





Meeting of Society of Chemical Industry, American 
Section, to Be Held in New York Feb. 21 


The Society of Chemical Industry, American Section, will 
hold a meeting on Feb. 21 at the Chemists’ Club, in New 
York City. Robert J. Moore will preside over the meeting, 
at which E. R. Bridgwater, manager of the Rubber Chemi- 
cals Division of E, I. du Pont de Nemours & Co., is to be 
the guest speaker. His paper is entitled “Economics of 
Synthetic Rubber.” A dinner will precede the meeting. 


— 





— 


Annual -Mid-Winter Conference of American Savings 
and Loan Institute to Be Held in Chicago Feb. 
21-22—-Governor Delano of Federal Home Loan 
Bank System to Address Gathering 


The pace of savings, building and loan activity in 1936, 
as conditioned by advertising methods and newly put-for- 
ward accounting plans, will be the subject of the day and a 
half’s deliberations of the American Savings and Loan 
Institute’s 13th annual mid-winter conference in Chicago, 
Ill., Feb. 21-22. Attendance, according to Charles F. 
Axtmann, Youngstown, Ohio, President, is expected to be 
between 600 and 700, and probably three-fourths of the 
States will be represented. A speaker list headed by Preston 
A. Delano, Washington, D. C., Governor of the Federal 
Home Loan Bank System, L. W. Pellett, Newburgh, N. Y., 
President of the United States Building and Loan League, 
and A. D. Theobald, Chicago, Director of Education and 
Research for the Institute, will include also specialists in 
the advertising and accounting phases of the building and 
loan business, and probably a financial savant from one of 
the Middle Western universities. Lawrence H. Marston, 
Malden, Mass., First Vice-President of the Institute, will 
preside over the session devoted to the new standardized 
accounting system, and Clarence T. Rice, Kansas City, 
Kan., a past President of the group, is in charge of the 
advertising forum. 


-_ 
—_ 





10 Receiverships of National Banks Liquidated During 
January, Comptroller of Currency O’Connor 
Reports 

The Comptroller of the Currency, J. F. T. O’Connor, 

announced Feb. 5 the completion of the liquidation of 10 
receiverships during January 1936, making a total of 197 
receiverships finally closed or restored to solvency since his 
last annual report to Congress dated Oct. 31 1934. Total 
disbursements, including offsets allowed, to depositors and 
other creditors of these 197 institutions, exelusive of the 12 
receiverships restored to solvency, aggregated $49,600,974, 
or an average return of 72.92% of total liabilities, while 
unsecured depositors received dividends amounting to an 
average of 60.47% of their claims. The 10 banks whose 
receiverships were liquidated during January follow: 

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF 

JANUARY 1936 




















Total Dis- | Per Cent | Per Ceni 
bursements Total Dividends 
Receivershtps Date of Including Returns Patd 
Fatiure Offsets To All | Unsecured 
Allowed Creditors | Depositors 
First Nat. Bank, Ennis, Tex.....-. 2-11-30 ,625 79.96 77.743 
First Nat. Bank, Brantley, Ala...| 2-17-30 108 ,033 73.97 69.37 
First Nat. Bank, Coffee Spgs., Ala.| 3-13-30 47,808 91.27 85.18 
First Nat. Bank, Bixby, Okla... - 2-20-29 101,079 55.34 76.76 
First Nat. Bank, Merrill, Iowa....| 9-18-31 156,229 72.2 66.37 
First Nat. Bank, Ivanhoe, Minn..| 4— 9-31 156,734 67.79 49.47 
First Nat. Bank, Stanford, Mont..| 12— 2-31 103,836 101.99 105.23 
First Nat. Bank, La Pine, Ala....| 3—- 3-31 50,424 67.75 48.1 
a Mount Vernon National Bank & 
Trust Co., Mount Vernon, Ind..| 1-30-34 126,896 82.81 24.539 
First Nat. Bank in Kerman, Calif." 7— 2-32 197,013 79.85 59.55 





a Receiver appointment to levy and collect stock assessment covering deficiency 
in value of assets sold, or to complete unfinished liquidation. 


A report of the Comptroller for December was given in 
these columns of Jan. 11, page 238. 





— 


Chamber of Commerce of State of New York Elects 
Six to Membership 

Edward W. Scheer, President of the Central Railroad of 

New Jersey, and David A. Pincus, partner of the investment 

banking firm of Lobdell & Co., were elected to membership 
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in the Chamber of Commerce of the State of New York at a 
regular meeting held Feb. 6. Four insurance men, all con- 
nected with the Equitable Life Assurance Society of the 
United States, were also elected to membership. They are 
Samuel Karsch, LeRoy A. Miner, Harold J. man and 
M. Warren Benton. The latter is with the Dunsmore 
agency at 150 Broadway. 


enema 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Feb. 5 for the transfer of a New 
York Stock Exchange membership at $173,000. The 
previous transaction was at the same price on Jan. 23. The 

icipants in the sale were Gus K. Worms, deceased, to 
rge J,. Stockly. 
———_@——— 


Arrangements were made Feb. 7, for the sale of a New 
York Curb Exchange membership at $42,500, a new high 
this year and a gain of $2,500 over the last sale. It was the 
best price since 1933. 

—— Qe 


The New York Cocoa Exchange membership of Arnold 


Tobler was sold Feb. 7 to C. H. Butcher, for another, for 
$2,400, unchanged from the last previous sale. 


——@—— 
The membership of the Estate of Frank H. Wiggin in the 
New York Cotton Exchange was sold Jan. 31 to Homer W. 
Orvis for another for $12,250, this price being $250 in advance 
of the previous sale. 
——o—— 


Arrangements were completed Jan. 29 for the sale of a 
membership on the Chicago Stock Exchange at $5,000, 
unchanged from the Jast previous sale. 





Guaranty Trust Co. of New York announced on Feb. 6 
the appointment of the following officers: Edward Donlan 
Jr., Assistant Trust Officer; David E. L , Assistant Real 
Estate Trust Officer; John 8. Malick, Assistant Secretary; 
and Dale E. Sharp, formerly an Assistant Secretary, as 
Assistant Trust Officer. 


ee, 
. 


Henry Bruere, President, and the trustees of the Bowery 
Savings Bank, New York, announced on Feb. 1 the election 
of Earl B. Schwulst as First Vice-President of the bank. 
Mr. Sehwulst goes to the Bowery Savings Bank from Wash- 
ington where he was special assistant to the Board of 
Directors of the Reconstruction Finance Corporation and 
President of the RFC Mortgage Co. Following his gradua- 
tion from Harvard Neo j in 1919, Mr. Schwulst did special 
work in economics at the University of London. Afterwards, 
he served for four years as loan and credit manager of the 
Federal Reserve Bank of Dallas. At the invitation of 
Professor Edwin W. Kemmerer of Princeton and the Ecua- 
dorean Government, he went to Ecuador in 1927 to assist 
in the organization of the Central Bank of Ecuador and to 
serve as advisor to that institution. From June 1928 to 
the end of 1932, during the terms of Governor Davis, Stim- 
son and Theodore Roosevelt, Mr. Schwulst was financial 
advisor to the Governor General of the Philippines and 
Chairman of the Exeeutive Committee and Director of the 
Philippine National Bank. He organized the Banking 
Department of the Philippines and served as the first banking 
commissioner of the Islands. 





——@——— 

Richard Boyd Ayer, a partner of the brokerage firm of 
Herrick, Berg & Co., New York, died on Feb. 4 at Doctors 
Hospital. e was 57 years old. Mr. Ayer had been a 
— of the New York Stock Exchange since Feb. 13 
1930. 


a 


Plans to increase the capital stock .of the Erie County 
Trust Co., East Aurora, N. Y., from $100,000 to $150,000 





were approved by the New York State Banking Department - 


on Jan. 20. 


a 
m4 





The annual meeting of stockholders of The First Boston 
Corporation was held on Feb. 6 at the executive office of the 
corporation, 1 Federal Street, Boston, when the following 
directors were elected: Harry M. Addinsell, James Cogge- 
shall Jr., Eugene I. Cowell, Nevil Ford, Joseph W. Ham- 
buechen, Duncan R. Linsley, John R. Macomber, Allan 
M. Pope, William H. Potter Jr., Aurthr C. Turner and 
George D. Wood. 

Alfred A. Gerade was elected Treasurer and Arthur B. 
Kenney was named Clerk. 

Allan M. Pope, President, reported that the year 1935 
had in general .been satisfactory in all departments. It is 
announced that the arrangements made with The First 
British American Corporation, Ltd. to take over the staff 
of The First Boston Corporation in Europe and to act as its 
correspondent abroad, have been found to facilitate the 
handling of foreign business. After expenses, including 
additional compensation, and after all reserves had been 
deducted, net earnings for the year amounted to approxi- 
mately $6.60 per share. 

——@—— 

Francis Sellers Guthrie, President of The Dollar Savings 

Bank of Pittsburgh, Pa., died of pheumonia at his home 
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in that city on Jan. 26 after a brief illness. Mr. Guthrie, 
who was born in Pittsburgh in 1869, entered the employ of 
The Dollar — Bank in 1890, and shortly thereafter 
became a teller. In 1909 he was elected a trustee and a 
Vice-President of the institution and in December 1931 was 
chosen President, the office he held at his death. 

——_o—— 

In noting the promotion of E. V. Hays from Vice-President 
to President of the Union Savings Bank of Pittsburgh, Pa., 
and the advancement of two other officers, the Pittsburgh 
‘“‘Post Gazette” of Feb. 1 had the following to say: 

The vacancy which has existed in the Presidency of the Union Savings 
Bank was filled yesterday (Jan. 31) by the election of E. V. Hays to that 
office by the directors of the bank. H.C. McEldowney, who was President 
of the Union Trust Co. of Pittsburgh, was also President of the Union 
Savings Bank until his death last year. 

Mr. Hays has been Vice-President of the Union Savnigs Bank for many 
years. He was the first Cashier and has served ths bank continuously 
since it was organized in 1902. 

H. I. Collingwood was advanced from Cashier to Vice-President and 
Secretary and W. M. Crow was advanced from Assistant Cashier to Cashier 
and Assistant Secretary. | 

Other officers of the bank, who wers re-elected, are L. G. Wilhelm, 
H. H. Breitenbach, B. F. Smith and James J. Waters, Assistant Cashiers. 

——_@——— 


It is learned from Harrisburg, Pa. advices, sprees in 
“‘Money & Commerce” of Feb. 1, that W. H. Miller, a 
retired farmer, has been elected President of the Dauphin 
National Bank at Dauphin, Pa., to succeed Walter Seiler, 
who had held the office for three years, and who, in turn, 
was elected Cashier of the institution to succeed H. F. 
Cobaugh, who resigned. S. M. Fertig was elected Vice- 
President, the dispatch added. 


a 

At the recent annual meeting of the directors of the First 
National Bank of Somerset, Pa., John I. Seull was elected 
President of the institution to sueceed his father, the late 
George R. Scull. A few weeks previously, Mr. Scull suc- 
ceeded his father as President of the Somerset Trust Co., an 
affiliated institution. Heretofore he was Vice-President of 
both banks, with which he has been connected since 1926. 
Advices from Somerset, appearing in ‘‘Money & Commerce’’ 
of Feb. 1, from which this is learned, further reported that 
E. V. Cook, formerly Cashier of the First National Bank 
for a number of years, had been elected a Vice-President, 
and that Ruth L. Glessner had been named Cashier. 


Ge 


John Leh, Sr., was recently elected President of the Mer- 
chants National Bank of Allentown, Pa., to sueceed Dr. 
Francis O. Ritter, who retired after serving twenty-five years 
in that capacity, and was named Chairman of the Board of 
Directors. Advices from Allentown, appearing in ‘‘Money 
& Commerce’”’ of Feb. 1, authority for this also, stated in 
part: 

Dr. Ritter was Vics-President for a short time, then was Cashier for 
thirtsen ysars. When he became Cashier the bank had deposits of $2,- 
000,000 and total reserves of $3,000,000. Io-day the deposits are $8,000,000 
and the total reserves $15,000,000. The capital is $1,000,000 and surplus 
$2,000,000. 

The new President, Mr. Leh, has ben identified with the institution 
since its founding in 1903, as a member of the board of directors, a member 
of the executive committee, and as Vice-President for the past seven years. 

——_@—_——__ 


E. Donald Hayes, heretofore Secretary of the Union 
Trust Co. of Pittsburgh, Pa., has been promoted to be a Vice- 
President of the institution, while Everett H. Pixley has 
been appointed an Assistant Vice-President of the bank, 
effective Feb. 15, it is learned from the Pittsburgh “Post 
Gazette” of Feb. 3, from which we also quote as follows: 

Mr. Hayes, elected a Vice-President of the Union Trust Co. of Pittsburgh, 
became identified with the bank Feb. 15 1915, was elected Assistant Secre- 
tary March 81 1930, and Secretary Jan. 31 1935. Mr. Pixley, resident 
manager at Pittsburgh, financial sales department, General Motors Accept- 
ance Corp., was elected Assistant Vice-President of the bank, effective 
Feb. 15. Mr. Pixley has been with General Motors Acceptance Corp. 12 
years, and was transferred eight years ago to Pittsburgh, where he has 
directed banking relations in the Fourth Federal Reserve District. 


The Southern Bank & Trust Co. of Richmond, Va., has 
changed the location of its main office, peg for business 
on Feb. 3, in The Grace American Building at Fourth and 
Grace Streets, that city. The institution, which maintains 
two branches in Richmond, is capitalized at $200,000. 
Robert E. Anderson is President. 


> _. 


On Feb. 3 the Washington Bank & Trust Co. of Cincinnati, 
Ohio, in liquidation, began paying a third dividend to its 
depositors and creditors, as follows: 

(a) Payment in full to all depositors or general claimants of said Wash- 
ington Bank & Trust Co. whose claims have been allowed by said Superin- 
tendent of Banks in the amount of $10.00 or less; 

(b) Payment of $5.00 to each depositor or general claimant of said 
Washington Bank & Trust Co. whose claims have been allowed by said 
Superintendent of Banks in the amount of $10.00 and up to $50.00; 

(c) Payment of 10% to each depositor or general claimant of said 
Washington Bank & Trust Co. whose claims have been allowed by said 
Superintendent of Banks in the amount of $50.000 or more. 








Bee 


Samuel B. Sneath II, heretofore an Assistant Cashier of 
the Commercial National Bank of Tiffin, Ohio, was pro- 
moted to be a Vice-President at the directors’ organization 
meeting held recently. 








- 
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The First National Bank & Trust Co. of Findlay, Ohio, 
on Jan. 27 changed its title to the First National Bank of 


Findlay. 
—__@——_- 


Application for payment of the sixth dividend to the more 
than 40,000 remaining depositors of the Ohio Savings Bank 
& Trust Co., a 5% distribution that will mean payment of 
$1,102,000, was filed in Common Pleas Court on Jan. 28. 
The Toledo “Biade” of that date, from which we quote, 
added: 

The dividend payable Feb. 18 was made possible by the sale of the 
Board of Trade, now the Toledo Edison, and the Dime Bank buildings. 

The dividend will increase to 45% the amount that the liquidation has 
returned to depositors. Checks for the depositors are now being prepared. 
—_@———_- 

According to the Detroit “Free Press” of Feb. 1, four new 
appointments were announced by Joseph M. Dodge, Presi- 
dent of the Detroit Bank, following a directors’ meeting on 
Jan. 28. The paper gave the names and positions as follows: 
Gale L. Wessinger, Assistant Vice-lresident in charge of 
real estate department; Julian Hall, Assistant Cashier in 
charge of personnel department; Glen A. Baker, Assistant 
Cashier in charge of commercial bookkeeping, transit and 
clearing house, and John C. Dilworth, Assistant Cashier for 
new commercial accounts. 

Qe 

The rollowing promotions have taken place in the personnel 
of the Stockyards National Bank of South St. Paul, Minn., 
we learn from the ‘“‘Commercial West’’ of Feb. 1: A. A. 
Bibus from Assistant Cashier to Vice-President and Cashier; 
J. C. Moore, Field Representative, elected Vice-President; 
J. M. Kane advanced from teller to Assistant Cashier. 


—_@e——_ 

The directors of the Plaza Bank of St. Louis, St. Louis, 
Mo., recently recommended a 25% stock dividend and they 
have called a special meeting of the stockholders for Mar. 23 
to ratify the plan of providing the same, it is learned from 
the St. Louis “Globe-Democrat”’ of Jan. 24, which con- 
tinuing said: 

It is proposed to transfer $30,000 from undivided profits or reserves 
to capital account, thus increasing the capital from $120,000 as at present 
to $150,000, or from 60,000 shares of $20 par to 75,000 shares of the same 
par value common stock. 

It is proposed also to retire $30,000 of preferred stock held by the Recon- 
struction Financ; Corporation, reducing ths outstanding preferred from 
$80,000 as at present to $50,000. 


——- 9 

Distribution of final dividend checks, aggregating $68,029, 
to 3,854 depositors of five closed North Carolina banks was 
announced on Jan. 25 by Gurney P. Hood, State Commis- 
sioner of Banks for North Carolina. The institutions 
named in the Raleigh “News and Observer” of Jan. 26, from 
which the above information is obtained, are: Planters 
Bank & Trust Co. of Lumberton; Peoples Bank of Murfrees- 
boro; the Winton Bank & Trust Co., Winton; the Farmers & 
Merchants Bank of Louisburg, and the Bank of Youngs- 
ville, Youngsville. The paper continued: 

At Lumberton, 1,017 depositors of the Planters Bank & Trust Co. were 
paid $17,330.98 as 9.7% of their money, making a total of $151,624.97, 
or 84.7% paid them. Since closing, on Dec. 19 1931, the bank has paid its 
preferred creditors $9,935 and its secured creditors have received $11,435. 

The Peoples Bank of Murfreesboro paid $16,601.85, or 10%, to its 704 
depositors, making a total of $166,205.70, or 100%, paid them by the 
bank, which closed on Jan. 11 1932. The bank also has paid its preferred 
creditors $15,416. 

The Winton Bank & Trust Co. paid its 508 depositors $8,446.11, or 
10.5%, making a total of $78,005.57, or 95.5% received by them. The 
bank, closed on Dec. 31 1931, also has paid its preferred creditors $5,563.45 
and its secured creditors $213,801. 

The 1,208 depositors of the Farmers & Merchants Bank of Louisburg 
were paid $19,167.33, or 5%, making a total of $77,987.84, or 25% 
received by them since the bank closed on April 9 1930. Preferred 
creditors have been paid $14,088 and secured creditors have received 
$103,859. 

The Bank of Youngsville paid its 327 depositors $6,462.42, or 12%, 
making a total of $44,602.65, or 82% paid them. The bank, closed on 
July 26 1933, also has paid its preferred creditors $1,983.72. 


&.... 


That the Liberty National Bank & Trust Co. of Savannah, 
Ga., is planning to retire its preferred stock was indicated 
in the Savannah “News” of Jan. 25, from which we quote, 
in part: 

The Liberty National Bank & Trust Co. will be among the first banks 
in the country completely retiring its preferred stock purchased by the 
Reconstruction Finance Corporation, it was learned yesterday (Jan. 24) 
with the announcement of a special meeting of the shareholders to be 
held Feb. 24. . . . 

The bank now has $200,000 of preferred stock outstanding. It is planned 
to retire this block by the issuance of $200,000 of additional common stock 
to be divided into 2,000 shares of $100 par value. The proceeds will be 
used to retire the preferred stock. The present 60,000 shares of common 
stock of $5 par value will be reduced to 3,000 shares of $100 par value, 
making the new. capital structure $500,000 common stock of 5,000 shares 
with a par value of $100 per share. 

The additional stock will be offered for subscription to the present com- 
mon stockholders at par in proportion to the number of shares held by 
them respectively. 

If any of the new shares are not subscribed for on that basis, they will 
be issued and sold at a price not less than par to such persons and on 
such terms as the board of directors may determine. 

The Liberty National Bank & Trust Co. is a member of the Trust Co. of 
Georgia Association, which have aggregate resources in excess of $40,000,000. 





——@¢———— 
" It is learned from the ‘Florida Times-Union” of Jan. 29 
that at the annual meeting of the directors of the Barnett 


_ . top for the day. 
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National Bank of Jacksonville, Fla., held the previous day, 
Powers Williams, formerly an Assistant Cashier and Manager 
of the bond department, was promoted to be an Assistant 
Vice-President, while continuing as head of the bond dapart- 
ment; N. H. Von Dohlen was elected an Assistant Cashier, 
and F. P. Sullivan was named an Assistant Trust Officer. 
All the other officers, headed by Bion H. Barnett, Chairman 
of the Board, and William R. McQuaid, President, were re- 
elected. 
———_-o————— 


Purchase of the Sierre Valley Bank of Loyalton, Calif., by 
the Bank of America National Trust & Saving Association 
(head office, San Francisco) was announced Jan. 28 by L. M. 
Giannini, Piesident of the latter. The bank will be operated 
as Bank of America’s Loyalton Branch. S. H. Sherwood, 
formerly Cashier of the Sierra — Bank, which has total 
deposits in excess of $400,000, will be Manager of the new 
branch; Clyde Spradling will be Assistant Cashier, while 
Charles Dubourdieu, former President of the Sierra Valle 
Bank, will be Chairman of the Advisory Board of the Loyal- 
ton Branch of the Bank of America. 


———- 
The Lumberman’s National Bank of Bend, Ore., was 
placed in voluntary liquidation on Jan. 20. The institution, 
which was capitalizéd at $100,000. was absorbed by The 
First National Bank of Portland, Ore. 
——_@——— 
Effective Jan. 6, the Seattle Trust Co., Seattle, Wash., 
changed its title to the Seattle Trust & Savings Bank. 








THE CURB EXCHANGE 


Curb market transactions have been very heavy during 
the present week, the sales on Tuesday and Wednesday 
reaching the highest level since 1933. Public utilities and 
investment trusts attracted the most buying, but there was 
also a sharp demand for the specialties, and toward the end 
of the week oil stocks and mining shares were somewhat im- 
proved. Some irregularity appeared from time to time and 
held the market in check to some extent, but many of the 
more popular issues registered substantial gains as the week 
progressed. ; 

Increased activity was apparent in the curb exchange 
during the two-hour session on Saturday, and while there was 
considerable irregularity in evidence, the general list, as a 
whole, was higher at the close, though most of the gains were 
in small fractions. Specialties attracted considerable atten- 
tion and new tops were recorded by Mapes Consolidated 
Manufacturing, Mercantile Stores pref., Smith-Corona Type- 
writer and ety Car Heating & Lighting. In the public 
utility group gains and losses were about evenly divided 
and the investment trust shares which have recently been 
in sharp demand were inclined to ease off. The t ers for 
the day were approximately 687,035 shares against 685,495 
shares on Saturday a week ago. — ; 

Decreased volume of trading with price movements gener- 
ally within a narrow range were the outstanding features of 
the dealings on Monday. Aluminum Co. of erica was 
particularly active and jumped 6 points at its top for the day 
and closed at 101. Specialties continued in demand and 
moved upward under the guidance of Royal Typewriter, 
which reached 561% at its peak, closing at 5594 with a gain of 
4% points. Preferred stocks, especially those in the public 
utility group, were fairly strong, National Power & Light 
pref. closing at 834% and Illinois Power & Light $6 pref. 
climbed up 24% points to 49. 

On Tuesday public utilities and investment trusts led the 
upward swing followed by a number of prominent stocks 
among the specialties, many of which recorded sharp gains. 
The volume of sales was the largest since 1933, the turnover 
reaching approximately 1,296,585 shares with 534 issues 
traded in. Cities Service pref. was the strong feature of the 
public utilities and moved upward 514 points to 59% at its 
Investment trust shares attracted a mode- 
rate amount of buying, though most of the trading was among 
the preferred stocks. Specialties were represented on the 
up side by such popular speculative issues as Fajardo Sugar, 
New Jersey Zinc, Todd Shipyard and Brill Corp. A. 

Public utilities and investment trusts were the center of 
the buying interest on Wednesday and gains ranging from 
2 to 7 or more points were registered by some of the more 
active issues among the preferred stocks. The early strength 
in the utilities soon extended to the oil shares and specialties, 
and as the dealings increased in these issues, the volume of 
trading topped the record sales of the prvious day. Creole 
Petroleum was the feature of the oil group and closed at 
3434 with a gain of 214 points, Specialties and public 
utilities were also in sharp demand at higher prices. 

The feature of the trading on Thursday was the sale of a 
block of 40,000 shares of Cities Service at 5% which was 
fractionally lower than the preceding sale. Sharp gains 
were made in other sections of the list, and while the trading 
continued very active, the total turnover for the day was 
approximately 1,357,415 shares against 1,473,205 on the 
previous day. The gains were not particularly noteworthy, 
except in a few isolated cases like Brill Corp. pref. which 
climbed up 9 points and closed at 50, Penn Salt which made 
an overnight gain of 54% points to 120 and American Dis- 
trict Telegraph of N. J. which closed at 115 with an advance 
of 7 points above the previous close. 
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The volume of dealings was slightly higher on Friday, but 
considerable irregularity was apparent during the early 
session and the changes were generally within a narrow 
range with a slight —r toward higher levels. Fajardo 
Sugar was in good demand and advanced 2 points to 152 
at its top for the day. Some of the specialties were active 
on the up side, particularly American Meter Co. which 
closed at 341% with a gain of 434 points. E.W. Bliss moved 
up to 27 at its top for the day and Ford of Canada B showed 
an advance of 214 points at 2934. As compared with the 
closing prices on Friday of last week the market was higher, 
Aluminum Co. of America closing last night at 101%, 
against 95 on Friday a week ago; American Laundry Ma- 
chine at 24, — 21144; American Light & Traction at 
21%4, against 2037; Canadian Industrial Alcohol (Class A) 
at 11%¢, against 1134; Creole Petroleum at 33%, against 
31%; Glen Alden Coal at 17%, against 16144; and New 
Jersey Zinc at 79, against 75. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
Week Ended (Number 
Feb. 7 1936 of Foreign Foreign 
Shares) Domestic |Government| Corporate Total 
CE a bim db ceowca 687,035) $2,986,000 $44,000 $35,000} $3,065,000 
MGREED «co cacdancen's 1,070, 4,203,000 36,000 36,000; 4,275,000 
ht ae aa a , 4,579,000 114,000 48,000} 4,741,000 
Wednesday ........ 1,473,205} 5,774,000 70,000 38,000} 5,882,000 
Thursday .......... 1,357,415} 5,124,000 50,000 17,000! 5,191,000 
BEE dn cc ccnwede ,336| 4,879,000 77,000 25,000} 4,981,000 
sg 7,148,1361$27,545,000] $391,000! $199,000/$28,135,000 
Sales at Week Ended Feb 7. Jan.1to Feb. 7 
New York Curd 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares. 7,148,196} 668,720] * 26,925,716} 4,462,594 
En ase cntiteenencn tons $27,545,000} $20,250,000}  $153,892,000}| $129,410,000 
Foreign government .. 391,000 703,000 2,759,000 3,234, 
Foreign corporate... . 199,000 240,000 1,275,000 1,584,000 
I, ox'es tn etnies $28,135,000} $21,193,000' $157,926,000! $134,228,000 























Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advizes from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Feb. 8), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 23.1% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,991,040,900, against $4,865,448,234 for 
the same week in 1935. At this center there is a gain for the 
week ended Friday of 26.9%. Our comparative summary 
for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending Fed. 8 1936 1935 Cent 
BET dso dhtsiaste heiateiedatatiieiinants $3,126,131,350 | $2,464,366,952 | +26.9 
EE aE nae ne oe ten 224,463,160 178,117,555 13 
pA EAS IIE FE 333,000 ,000 221,000,000 50.7 
i et 194,000,000 144,000,000 | +34.7 
pI ET SE 70,749,480 62,931,682 | +12.4 
i i 59,900,000 55,600 ,000 +7.7 
DED 6 ati inuhtiiimmonataviaiindianice 486, 90,565,000 | +17.6 
RI I ee IT, ae CON i 98,163,914 74,799,443 | +31.2 
aap es PO a ee 68,088,744 57,513,475 | +18.4 
SR SRE S SN AE LES CIO FS 0: 55,229,747 41,558,676 | +32.9 
EP ES TS Se GE Poe 48 682,794 39,204,692 Tos 
pS RE CERES SEI ARS site 26,683,000 23,363,000 14.2 
Twelve cities, 5 days..........-.... $4,411,578,189 | $3,453,020,475 | +27.8 
OG Gee, © BE. wccncinictabnodiann 580,955,895 531,267,235 +9.4 
Total all cities, 5 days... .| $4,992,534,084 | $3,984,287,710 | +25.3 
BR: Ges 4 Ginn dtaadindcctcsnéoadts 998 506,816 881,160,524 | +13.3 
Total all cities for week... .......-- $5,991,040,900 ' $4,865,448,234 ' +23.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 1. 
For that week there is an increase of 5.2%, the aggregate 
of clearings for the whole country being $5,971,857,467, 
against $5,678,457,867 in the same week in 1935. Outside 
of this city there is an increase of 11.4%, the bank clearings 
at this center having recorded a gain of 1.9%. We grou 
the cities according to the Federal Reserve districts in whic 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 
an increase of 2.1%, in the Boston Reserve District of 
16.2%, and in the Philadelphia Reserve District of 12.2%. 
The Cleveland Reserve District has been able to better its 
totals by 9.6%, the Richmond Reserve District by 9.2% 
and the Atlanta Reserve District by 10.1%. Inthe Chicago 
Reserve District the totals are larger by 13.9%, in the St. 
Louis Reserve District by 8.5%, and in the Minneapolis 
Reserve District by 5.8%. In the Kansas City Reserve 
District the increase is 10.5%, in the Dallas Reserve Dis- 
trict 9.1%, and in the San Francisco Reserve District 9.2%. 
a In the following we furnish a summary by Federal Reserve 

istricts: 
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SUMMARY OF BANK CLEARINGS 
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Inct.or 

Week Ended Feb. 1 1936 1936 1935 Dec. 
Federal Reserve Dists.) $ & % 
lst Boston....12 cities} 254,748,840] 219,239,277) +162 
2nd New York..12 “ 3,917,403,679| 3, +2.1 
3rd Philadelp'ia 9 “ 368,581,604 + 
4th Cleveland... 5 “ 229,394, tT 
6th Richmond.6 “ 104,712,7 9 
6th Atlanta....10 “ 115,225,761 
7th Chicago...19 “ 430,020,131 
Sth St.Louis...4 “ 111,982,978 + 
9th Minneapolis 7 “ 74,225, 70,180, + 
10th Kansas City10 “ 122,985,817 111,284,748} +-10.5 
llth Dailas..._. 5 * 47,595,094 43, Ta 
12th San Fran..12 “ 204,980, , 

Total....... 111 cities} 6,971,957 5,678,457, + 5,745,762,044| 6,137,619,312 
Outside N. Y. City..... 2,165, 796, 1,944,832, +-11.4] 1,732,904,411| 1,648,478,702 
Canada......_. 32 cities!  265,126,860' 242,645,465! +-9.9'  262,450,326' 236,505,079 








We also furnish to-day a summary of the clearings for the 
month of January. For that month there is an increase 
for the entire body of clearing houses of 15.5%, the 1936 
aggregate of cleari being $27,587 ,460,144 and the 1935 
aggregate $25,558,588,566. In the New York Reserve Dis- 
trict there is an improvement of 3.7%, in the Boston Reserve 
District of 18.4%, and in the Phila — Reserve District 
of 15.8%. In the Cleveland Reserve District the totals are 
joni. gn by 15.5%, in the Richmond Reserve District by 11.8%, 
and in the Atlanta Reserve District by 13.0%. The Chicago 
Reserve District enjoys a gain of 13.5%, the St. Louis 
Reserve District of 14.5%, and the Minneapolis Reserve Dis- 
trict of 12.9%. In the Kansas City Reserve District there 
is an expansion of 19.4%, in the Dallas Reserve District of 
21.9%, and in the San Francisco Reserve District of 18.5%. 






























January Jauuary |Int.or 
1936 1935 Dec 1933 
Federal Reserve Dists. $ z= % £ 
ist Boston. ..-14 citi 1,223,495,211} 1,033,658,651| +-18.4 920,759,707 
2nd New York..13 “ 17,317,596,166| 16,692,113,526) +-3.7 13,065, 252,905 
8rd Philadelp'ia12 “ 1,697,699,317| 1,466,518,060| +-15.8 1,311,495,043 
4th Cleveland..14 “ 1,106,317,300 957,446,866] +- 15.5 769,286,929 
5th Richmond.8s8 “ 5 459,396,996) +-11.8 421,671,634 
6th Atlanta....16 “ 692,818,792] 624,770,605) +13.0 376,706,183 
7th Chicago...25 “ 1,969,986, 1,734,966,697| +-13.5 1,244,929,668 
8th St.Louis... 5 “ 663,163, 492,000,173] +-14.5 372,740,898 
9th Minneapolisi3 ‘* 378,288, 336,119,124) +-12.9 , 
10th Kansas Cityl4 “ 746,236, 623,935,529] +-19.4 456,154,744 
llth Dallas._... ‘ 407,428,842| 334,200,216] +21.9 258,041,336 
12th San Fran..21 “ 1,071,739,155| 904,462,123) +1 663,847,702 
he RE 165 cities| 27,587,460,144| 25,558,588, +7.9| 21,405,764, 20,119,054, 194 
Outside N. Y. City... -. 10,800, 9,352, + 7,853,509,664| 7,473,129,169 
Canada........ 32 cities! 1,551,155,047! 1,310,305,194! +-18.4! 1,256,361,070! 977,539,688 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1933 to 1936 are given below: 




















Month of January 
Description 
1936, 1935 1 1934 4 1988 

Stock, number of shares....| 67,201,745] 19,409,132] 54,565,349] 18,718,292 
Railroad and misce!l. bonds.|$404,531,000|$195,181,000/$275,478,000|$160,091,700 
State, foreign, &c., bonds...| 38.488. 40,649,000] 93.687.500| 64.805.500 
U. 8. Government bonds...| 33,118,000] 94,716,000] 71,819,200] 38,132,900 
Total bonds.........---- $476, 137,000!$330,546,000!$440,984, 700'$263,030, 100 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of January of the 
years 1933 to 1936 is indicated in the following: | 




















1936 1935 1934 1933 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January......--. | 67,201,745| 19,409,132! 54,565,349| 18,718,292 





The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years 
is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY 
























































(000,000s) é 1936 1935 1934 1933 1932 1931 1930 1929 
New York...... 16,787 16,207 13,552 12,646 16,684 25,300 32,031 43,903 
Chicago.... . 1,219 1,114 822 795 1,141 2,035 3,522 3,187 
Boston..... ee 886 859 795 1,134 1,734 2,204 2, 
Philadelphia. ......... 1,629 1,408 1,119 1,252 1,326 1,849 2,788 2,798 
St. Louis... detains ae 309 276 249 312 488 592 696 
Pittsburgh............ 479 408 345 302 420 668 754 857 

Fran i hoanenal 592 506 434 375 514 691 871 944 
pe PTS 257 237 202 216 289 354 433 460 
a... és 222 198 168 166 201 288 219 352 
SSDS OR 399 330 276 244 306 459 566 601 
CPGREL. ocagirtduecn 318 270 227 249 350 512 619 647 
Minneapolis..... a oe 207 197 168 212 283 327 350 
New Orileans.... 137 113 105 118 142 206 233 265 
Detroit_ .. ak hein 375 278 248 353 635 811 1,012 
Louisville. ............ 135 114 96 79 88 110 178 1.8 
Omaha... 133 114 114 72 110 168 192 191 
Providence.......-.-. 47 37 36 32 47 57 71 80 
Milwaukee............ 79 65 49 47 80 115 138 155 
Buffalo. .... 139 124 110 112 137 184 230 290 
St. Paul... ibid 99 87 80 58 67 88 99 135 
Denver. les: a 95 46 68 86 127 144 167 
Indianapolis.......... 73 60 53 49 62 82 105 113 
Waeennes.. .. cccwccedac 145 131 119 113 126 161 203 201 
Memphis. .... ee 73 67 59 43 52 57 99 108 

ttle... ae 132 103 92 75 112 146 175 227 
Salt Lake City........ 59 54 44 44 54 73 88 85 
Hartiord...aceccecessee 55 50 37 33 45 57 71 104 
F tel cian -25,405 23,669 19,795 18,648 24,450 36,927 46,993 60,813 
Other cities. .......... 2,182 1,890 1,611 1,460 1,942 2,724 3,415 3,704 
Pr NS GE 27,587 25,559 21,406 20,119 26,392 39,651 50,408 64 


,517 
Outside New York.....10,801 9,352 7,854 7,473 9,708 14,350 18,377 20,613 


We now add our detailed statement showing the figures 
for each city separately for January and for the week ended 
Feb. 1 for four years: 
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CLEARINGS FOR JANUARY, AND FOR WEEK ENDING FEB. 1 FOR FOUR YEARS 












































































































































Month of January Week Ended Feb. 1 

Clearings at— 

Inc. or 
1936 1934 1933 1936 1935 . 1934 1933 
ederal Reserve District oume- 7 , . . . % . + 
First F rve _ 

Maine—Bangor- - -- - becceneeeee 2,491,136 +3.9 1,891,265 1,520,482 557,576 561,017, +1.2 639, 433,103 
wo ean nnn nnn een-e---- 10,080,276 Tis 7,525,776 8,604,820 2,847,354| 1,447, +96.7 555, 2,006,602 

Mass.— Boston - ..------------- 1,051,000,000 459 18.6] 858,837,593) 795,405,832|| 219,000,000] 189,321,042) + 15.7 ,553, 180,000,000 
Fall River.......------------ 2,941,948 +0.9 2,470,152 2,622,753 515,892 586, —12.0 ; 531,640 
Holyoke. ........----------- 1,656,546 692, —2.1 1,496,485 yA.) eee Be eee oedel | ‘echiesenl  sabuseee 
Lowell. .......-------------- 1,555,360 1,328,801; + 17.0 1,220,654 1,325,690 269,246 279,288] —3.6 275, 258,550 
New Bedford -.-.------------ 3,016,577 5) 715.2 2,408,108 2,241,658 528,577 463,237| +14.1 519, 486,627 
Springfield......------------ 13,754,226; 11,487,584) +19.7| 11,989,092 12°471.078| 2,921, 2,534,200] +15.3| 2,598, 2,953,396 
Worcester .......------------ 7,585,136 6,341,275) +19.6 5,654,626 7,672,603 1,484, 1,203,712) +23.3 1,150, 1,719,091 

Conn.—Hartford....-.---------- 55,194,917] 50,460,659} +9.4| 36,658,446) 32,705,692]; 11,641,676) 10,250,801) +13.6) 8,323, 7.155.631 
New Haven... ..-..---------- 18,594,805 15,333,541) +21.3 15,633,302 16,557 410, 3,768,634| +-17.0 3,882, 3,888,281 

ury.....--.---------- 5,924,700 5,133,600) +15.4 4,633,200 DERM ka ckciatede © i chee aad Bion BaP: 0, BR 3 anata 

R. I.—Providence....---------- ,464,900) 37,213,500) +27.5) 35,876,400 941 10,044,000] 8,416,900 + 9.3} 7,810,200) 7,711,600 

N. H.—Manchester . - - --------- »234,684 +27.6 1,811,631 527, 416,640) +26.6 429. 
Total (14 cities) ....---------- 1,223,495,211 +18.4) 988,106,730 254,748,840} 219,239,277, +16.2) 222,285, 207,829,747 
Second Federal Reserve Distr|ict—New Yor|k— 

. Y.—Albahy ....------------ 1856,522 306) —-28.6) 39,514,044) 45,943,789 0,146,029} 7,083,123) +43.2 ,348,285| 5,780,408 
inghamton-...-..------------ 5,614,657 232 By 4,542,305 3,798,735 1,160,738} 1,388,528) —16.4 '564,007| 1,507,391 
Buffalo... ------------------ 138,626,440 558) +11.5| 110,342,306) 111,997,407|| 29,800,000} 26,000,000) +14.6 ,622,523| 22,508,846 
wanna anna nee nnnnnnne=- 2,833,664 381) +7.5 2,355,170 2,891,048 600,129 769,801, —22.0 968,841] 1,342,315 

WN. .---------------- 2,705,531 1097; +30.4 1,992,150 1,948,049 428,877 397,343 +73 367,148 476,643 

New York... --------------- 16,786,835,825)16, 269} +3.6/13,552,254,394/ 12,645,925,025||3,806,060,778/3,733,625,422 1.9|4,012,857,633/3,489, 140,610 
oa enn nnennnnnanene= $4,747,081 413} +18.9) 25,181,567]  26,885,807|| 8,356,287| 7,785,838) +7.3 577, 8,935,110 

w= anna nana nn n-=----- 17,983,577 767; +14.9/ 16,232,974)  15,074,994|)| 5,184,759) 4,152,512 +349 4,237,174, 6,128,514 
—Stamford - ------------- 16,991,843 088} +23.8) 13,878,067 10,047,781 2,922,027| 2,415,569} +21.0 '380,074| 2.536.920 

N. J.—Montelair - - - - ---------- =1,970, 960) +13.0 1,702,258 1,850,000}; 19,151,489] 18,847,288} +1.6| 16,414,329] 20,096,654 
Newark ......--------------- 82,441,134 +6.5; 70,405,422) 76,555,921 400, 566,442) —29.4 534, “420,000 
Northern N. J--------------- 193,998,315 +14.5} 118,961,707 18,133,625|| 33,192,566) 32,980,838! +0.6| 26,360,640) 30,892,935 

wee nn ee neee---------- 3,493, —6.8 3,645,599 4,200,724 Prag AHA RAB Ft BE PEBPOES « ie ce 
Total (13 cities) ....---------- 17,317,596, 166|16,692,113,526| +3.7|13,961,007,963|13,065,252,905||3,917,403,679|3,836,012,704| +2.1/4,111,232,852|3,589,761,346 
Third Federal Reserve Distric|t—Philadelph hi | 

Pa.—Altoona...--------------- 1,737,957 1,327,534 303,989 377,530| —19.5 372,438) 411,064 
ee a*1,700,000 b b a156,567 opel a469,947 

Chester - . ...---------------- »273 686 998,992) +27. 1,202,790 241,414 247,609] —2.5 245,794 2; 
Harrisburg - - . -.------------- 8,484,211 7,283,232 . re A, 7 ea ee dds Ye es I aes aaa 
Lancaster . ..----.----------- 5,041,820 4,186,629) +20.4 2,987,053 1,056,214 970,165} +8.9 719,699 876.519 
Lebanon... -.---------------- 1,505,840 1,243,496) +21.1 a = pe OR RIS AR BE ct il 
Norristown....-------------- 2,009,811 1,689,485} +19.0 Sp) RE < Rtinemnesc Ser egies 8. ARES ARES AI cera 
Philadelphia --....----------- 1,629,000,000| 1,408,000,000) +-15.7) 1,119,000,000 349,000,000 000,000! +12.9| 262,000,000! 294,000.000 
wae nnn enn nnnnnnnnn= 5,062,959 5,585,404) —9.4 4,817,893 1,029,109} 1,027,320) +0.2 ,077,540| 1,596,539 

Scranton -....-.------------- 11,552,088 9,949,785) +16.1 9,205,493 2,401,486} 2,148,560) +11.8 100,551 "348 
Wilkes-Barre . - - ------------- 5,153,216) 4,366,961} +18.0 5,390,320 848,983 ,642| —14.6 043,875 1.647.774 
York.~..~.~---------------- 6,085,729 5,240,775) +16.1 4,039,205 ,331,409] 1,199,678] +11.0 ,028,900 957.581 

N. J.— Trenton - -...----------- 20,792,000 16,480 +26.2 13,460,600 2,369,000 3,622,000! —34.6 666,000 2,357,000 
Total (12 cities) ...----------- 1,697 ,699,317 +15.8) 1,170,886,341 358,581,604] 319,586,504) +12.2 ,254,797| 304,467,045 
Fourth Federal Reserve Distr) ict—Clevelan |d— 

Ohio—Canton - .-----.--------- 7,344,644 Tis 4,281,501 b b b b b 
Cincinnati. ...--------------- 222,048,808 12.2) 168,359,434 ,300,233| 47,424,028} —2.4 ,822,682| 36,883,521 
Cleveland . .....------------- $17,772, +17.6| 227,046,562 ,362,193| 57,346,531) +12.2 ,379,810| 55,281.780 
Columbus .....-------------- 43,484,1 —1.2} 33,661,500 ,130,300} 9,305,300} —1.9 ,649,300| 6,698.800 
DANE 4. siwencccendnstus 1,907,992 Oe STAC ~ LAIREEDE  cecuccn.t S  casbabee Rone Cee ccirnet ee reanary 
SRE Kai bcinccepsedecheivons 887,782 +26.0 nee. |. ok ee oe ae. re 
Mansfield -- ---.------------- 5,841,564 +15.3 4,496,813 1,206,003 995,222] +21.2} 1,008,234 645,493 
Youngstown -...------------- 10,185,897 +41.9 b b b b b b 

Pa.—Beaver Co...------------- 653, +4.4 re... QR a) es ees ie, ai ME Ce 

Fae cb tidiemmenoinnetie 479,754 53.3 339,449 esa RRR: i, Bin, EE gat: in. Sates een: sant 
Greensburg. ..--------------- 1,055,079 24.6 a ee oe UR eS ee pa 
Pittsburgh . - - --------------- £79.276,038 17.4) 344,921,048 108,396,131] 94,256,207) +15.0} 93,667,801} 89,994,635 

Ky.—Lexington - -..----------- 050,026 —0.7 rs = el Oc ae Pee 

W. Va.— Wheeling... -.-.-.-------- 7,330,548 +14.1 a. «QGaGRnee ° Guaneoecks Gobi na Sadana “ree 
Total (14 cities) ...----------- 1,106,317,300 +15.5| 798,824,218| 229,394,860| 209,327,288} +9.6| 188,527,827] 189,504,229 
Fifth Federal Reserve Distric,t——Richmond |— 

W. Va.—Huntington-.--.-.--.- 923,197 +41.2 507,135 201,065 112,845] +78.2 139,018 344,988 

Va.— Norfolk... --.----------- 9,654,000 +3.9 8,044,000 1,843,000} 2,073,000] —11.1| 1,820,000} 2,635,000 
Richmond -.-...------------- 144,739,814 +10.6) 119,249,149 31,157,387| 27,850,056] +11.9] 28,793,265] 26,507,967 

8. C.—-Charleston -.--.--------- 4,754,217 +12.2 4,128,0 906,209} 1,174,971] —22.9 891,123 671.319 
Columbia - - . ------.--------- 8,142,904 +31.7 U") ew’ *. goes Pees peeee. aes. <n 

Md.— Baltimore... ..--.--------- 257,182,556 +8.4) 201,740,230 54,139,610| 50,044,152} +8.2| 48,860,437) 51,351,799 
Frederick. .-...-------------- 1,301,665 +1.3 ee EE 5 a nid << - acoder 

D. C.— Washington - . .--.------ 86,990,549 +25.0) 55,737,297 16,465,478| 14,647,211] +12.4/ 12,256,172] 17,025,490 
Total (8 cities) --------------- 513,688,902 +11.8} 395,751,165 104,712,749| 95,902,235} +9.2] 92,760,015] 98,536,563 
Sixth Federal Reserve Distric|t—Atlanta— 

TERR. BROLVED « « ---2---- ++ =< 18,799,819 +19.8; 8,686,747 2,671,669] 2,470,821] +8.1) 1,979,418} 2,839,322 
Nashville. ..- - = ----------0--- 62,547,622 +12.8| 44,711,684 12,742,881| 11,824,868] +7.8| 10,248,389] 8.674.856 

Ga.— Atlanta ...--------------- 201,200,000 +7.9| 160,700, 43,400, 37,500,000] +15.7| 34,400,000} 26,100, 
Augusta -.---~--------------- 4,682,839 +10.6 4,486,841 1,025,472 712,661} +43.9 955,545 
Columbus -..---------------- 3,128,533 +31.6 tk GR criticise ame cee Petal ee” eee 
Macon....--.--------------- 3,002 ,897 —4.7 2,594,535 *670,000 631,686 +6.1 578, 378, 

Fla.—Jacksonville . ...----.---- 64,465,038 +19.1 42,181,441 13,823,000! 13,234,000} +4.5| 10,641,000 7,941,311 
Tampa ..--.---------------- 6,574,293 +30.6 wi ey EE ateapraats meetin ess ae - 

Als.— Birmingham -- --..------- 74,875,633 +8.5) 55,696,135 13,618,856, 13,714,295] —1.4| 11,250,794) 7,834,887 
REPUB a 0 3 2 ooo enennenecnenas 5,792,688 +11.6) 4,416,621 1,126,985] 1,000,384] +12.7 930.736 909:335 
Montgomery - - -------------- 3,492,821 +2.3 Saee site Bae eeee ee Eee wre Pet ate Serre 

Miss.—Hattiesburg - ...--.---.-.- 4,019,000 +0.3 ee GE a ee Bestot pb aie NYA age er 
Jackson .......2------------- 5,918,843 +0.2 4,108,835 b b b b 
Meridian ......-------------- 1,452,330 +19.9 Ce RRR | RS ere a bh Piet se Fee 
VIRIEE - 2 sno - an nocncenco 784,668 41.5 611,953 106,778 147,694] —27.7 220,824 191,826 

1A.— NOW OFAN. ~~ 2-2 -00~n=- 186,781,778 21.1) 104,521,569 26,140,110] 23,387,876] +11.8] 22,630,032| 26,327,019 
Total (16 cities) ...----------- 592,818,792 +13.0) 446,810,488 115,225,751} 104,624,285) +10.1| 93,835,164) 81,629,631 
Seventh Federal Reserve Dist|rict — Chicag|o— 

ay o-oo wines cae o--- $90,761 259,425 75,460 66,168} +14.0 44,949 76,599 
BOE Boe - <o 8 ~ cong eocoeen 3.807 336 2,309,776 , 825,763] —7.6 776,468) 989/424 
Ben Babosecereebesocswis 600.785 ,688 77,846,633 102,467,572| 86,681,399] +18.2| 62,249,525] 61,278,919 
Flint . . . ----..-------------- 3,923,20 See See) RMON ee kk ee Bo Per: wie. = Biametii eeg 
Grand Rapids.------.------- 12,795,057 6,355,329 2,494,696| 1,986,069 +25.6| 1,698,191] 2,629,846 
Jackson .......------------.- 1,924,247 Bee We 1 Bates BE se cere ar a ed Se, ME ay sn ytee 

Seentssieoosepoecwsee reer 2,834,690 1,308,620] 1,171,927] +11.7 761,127 5 

Ind.—Fort Wayne--..-.-.------- 4,201,133 2,291,237 841.363 16.469] +17.4 8. 826/924 

3 www wen enn nnn nee e----- 9,773,387 7,263,886 Peete Piet eas WES Paco chee hanes. 5s 
REEDED ietennennocsoase. 72,767,000 53,132,000 15,405,000| 12,052,000} +27.8] 9,968,000] 12,407,000 
South Bend.....--..-------- 4,498,911 2,569,129 1,209,971 644.662| +87.7 284.032 
se | 9 * el ed datmemanatateae 10,660,208 18,110,893 8,937,620] 3,652,935] +7.8| 3,308,365] 2,626,263 

Wis.—Madison - ..-..---------- 4,019,583 ww A ws Eig anibeue gs Hereby pM Soe aievated Le eee eeN 
EET to Sonoenneonnewne 78,780,064 48,655,004 16,661,718, 14,710,212] +13.3] 11,606,882| 13,879,464 
Oshkosh - . . .---------------- 1,761,798 eee | Ce 8 ee cae ee pains: ae se imme ea cts 

lowa—Cedar Rapids... .--.--.- 094,401 1,229,723 778.311 782,818| —0.6 294, 152 b 
Bee SREB <n 95 o-connanonnn- 81,467,870 21,423,498 6,971,726, 6,464,201] +7.9| 5,014,934! 5,545,623 
PTE Serene enversrecnncens 13,140,918 9,103,769 2'819,582| 2,493,689] +13.1] 2,084,914] 1,555,068 

Til.—Aurora - .....------------- 1,139,622 wen eee” A ee ee ptt BAD Ria oa sacs HO Ags aban 
PRSEAENE.¢ 2 -0- nnn“ n--=-- 1,762,177 1,143,101 278,09 285,521) —2.6 283,960, ~ 761.811 
SEE sere senooedehenononae 1,219,062, 199 821,611,010 268,645,884| 240,586,207} +11.7| 197,477,952) 166,295,451 
TREE 2 cccnsanenccenes none 8,148,421 1,918,665 728,90 504,973] +44.3 465,026 330,843 
EU Bn oe ovawenneverecennaee 14,969,288 10,721,294 2,995,094, 2,640,069] +13.4|  2,528,217| 2,012,302 
ROMENE. oon onseenesonnsces= 8,481,825 2,071,215 746,894 636,377| +17.4 419,149 407.717 
SPREE. - - ov ncvnsoenocn 4,090,179 3,167,878 891,011 823,814) +8.2 691,924] 1,081,720 

1,302 608,200 430,020,131] 377,725,273) +13.9| 300,455,860} 274,403,484 








Total (25 cities).....-..-.-.-.- | 1,969,986 ,938 
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CLEARINGS—( Concluded). 
Month of January Week Ended Fed, 1 
Clearings at— —— 
Inc. of Inc. or 
1936 1935 Dee. 1934 | 1933 1936 1935 Dec. | 1984 1933 
$ 3 % $ $ $ $ % $ $ 
Eighth Federal Reserve Distr|ict—St. Louis|— 
Mo.—St. Louis... .............- 352,347,770 ,803, 14.1} 276,436,137 248,988,954 69,700,000} 63,300,000} +10.1} 59,800,000} 50,300,000 
.— Louisville - -«--| 135,386,222} 114,427,174) +18.3 96,090,746 78,842,749|| 27,457,309] 25,916,844) +5.9| 23,986,095) 18,198,862 
Tenn.—Memphis.............. 73,346,312 66,961,868} +-9.5 58,743,544 43,496,541 14,476,669] 13,679,880} +65.8] 12,543,521 9,142,647 
Ill.——Jacksonville.............-- ,368 177,472 61.4 150,319 122,139 b b b b b 
euendecsusonaciedbobes 1,797, 1,630,573} + 10.2 1,409,000 1,290,515 349,000} 339,070} +2.9 418,000 242,306 

Total (5 cities)............... 563,163,672] 492,000,173] +14.5| 432,829,746] 72,740,898]| 111,982,978] 103,235,794 +8.5| 96,747,616] 77,883,815 

Ninth Federal Reserve Distrijct — Minnea 
Minn.—Duluth.............-..- 9,594,764 8,263,163 Tite 7,794,558 7,373,781 1,847 ,692 1,592,006} +16.1 1,623,017 1,407 942 

peeuceodeteedhete 230,769,718} 206,815,605) +11.6| 197,384,997] 167,648,080 608,934] 44,597,935, +4.5 499, 34,375,641 
pebebabébinekoauaul 1,106, 923,111) +19.8 744,454 ‘ hy ie PSR eo oteek Cie fs i aaa pele Mile 

Bly Blnwccesececescccecess 99,183, 87,167,436) +13.8 79,922,824 58,052,132 21,369,176] 19,448,016] +9.9) 17,441,696] 13,149,670 
inn 6 Standmaanndna 8,483 ,91 6,869,179 23.5 . ° 5,784,410 1,862,569 1,524,751] +22.2 1,322,861 004, 

8 RRR ORE OR 1: 3,670,000 3,048, 20.4 2,923,300 ER fa eer ee dived nadtiiddel °° Wetdllit 

|S GSE GREED $s eae Bee 580,566 500,329] +16.0 477,212 GE ee cual. sia) < Jame wo ok 
8. D.—Aberdeen..............- 2,240,492 1,935,925 15.7 1,938,350 2,003,102 446,321 406,915) +9.7 443,792 475,715 

gS ERR 7,010,70 4,853,026] +44.5 3,548,016 Cee oe ee caecl |. ae daa 
Mont.—Billings................ 2,204,324 1,790,980 23.1 1,265,350 1,060,413 424,647 437,110} —2.9 250,477 197,603 
dédeineboedbindibeone 2,845,763 2,323,295) +-22.5 1,591,169 1,541,331 PMs a eR toe PS poalibitie Séakttiod 
coccbomiesphensehaoet 10,357,224 463, —1.0 ,390,809 7,234,596 1,666,063 2,174,200] —23.4 1,907,351 1,334,962 

West dvbeusdssiason 242,151 166,775| +45.2 138,781 YT ae agape a rid gees ete ji “ decletah? Ts altaihds 

Total (13 cities). ............- 378,288,949} 335,119,124] +12.9 $11,365,448) 258,167,445|| 74,225,402} 70,180,933} +5.8} 69,488,630) 52,295,637 

Tenth Federal Reserve Distri|ct—Kansas C}i 
Neb.—Fremont...........-.-.- 420,073 371,806} + 13.0 301,282 501,209 81,323 87,162} —6.7 71,961 100,879F 

bU dcocausmccasubcoucs 490,170 319,499) +53.4 5: 223| 400,000 93,346 66,530] +-40.3 81,862 112, 

SERGE s oo concdacnowmanosocos 11,168,482 9,303,305 20.0 7,945,222 6,626,578 2,202,431 3,154,386 — 30.2} 1,773,019 1,743,786 

abeoeeseoencnasaoceses 132,692,374; 113,934,631) +16.5| 114,023,317 72,126,320 27,100,290} 24,253,275} +-11.7 ,382, 16,001, 
Kan.—Kansas City.........-..- ,800,744 ,848,487/ +-16.3 6,590,870 fA Raia eete ei ih. giles 

> 10,446,813 10,106,385 +3.4) 7,426,653 6,945,504 2,459,256 1,839,613} +33.7 1,396,638 1,520,26 

Wl cduencatieboctiiondonee 14,206,873 12,082,230} +-17.6 8,065,887 15,649,700 3,233,026 ,500, +29.3 2,229,072 3,344,615 
DER IS ccdcdecccsaseboss 2,154,078 1,809,735 tes 1,437,319 et palais i es, hemes pac tt she RRS De ME i BN 

BE GED cdandccccusnsgpoces 398,522,645) 330,391,804) +20.6| 276,351,736] 244,265,038 84,571,112} 76,146,373] +11.1| 61,155,164) 56,477,051 

Be. SOSGPR. ccocacaccsseuccces 14,507, 14,030,881] +3.4 13,718,776 11,393,000 2,603,449 2,592,015} +0.4 2,617,190 2,082,484 
ee eae 36,445,749 6,202, +39.1 20,507 ,039 a nent i. @aaanen | daa 
Colo.—Colorado Springs. ....... 2,625,382] 2,153,878] +21.9 1,897,493 2,429,464 97,162 186,894] —48.0 232,193 389,876 

DL aéddudtécdhounddocoseam 112,006 ,009 .960, +18.0 45,515,225 Ce ed omnia Guna: denen dime 

PERS cwccceccdoccccscotoose 2,749,655 2,420,354] + 13.6 1,969,698} 2,314,801 544,422 458,133} +18.8 406,682 453,618 

Tota }(14 cities). ...........-- 745,236,900) 623,935,529) +19.4) 506,030,645)  456,154,744/] 122.985,817| 111,284,748] +10.5| 95,346,061/ 82,226,462 

Eleventh Federal Reserve Disitrict—Dallas | 
Texas—Austin................- 4,375,383 5,499,109’ —20.4 3,224,863 2,866,693]! 1,006,356 992,052, +1.4 857,404 801,037 

BORRORS.. 6 coscsdsdéndonsocce 4,059,253 3,638,172} +-11.6 3,180,500 ee SESE SR be oat ~wehddacss.  bbeibbinn 

Din ctnccudbnaddiiibous 182,150,511) 156,552,989) +16.4/ 139,591,438] 108,286,969]| 36,603,587| 34,858,360] +5.0] 31,834,114) 26,417,340 

Bt FUND ecancoctespemeneusces 16,113,643 13,390,1 20.3 11,226,109 ate rk SE eT ee eee ee eee 

BD SP tbcadbssidnagocs 27,023,088} 21,543,428) +25.4 21,821,370 18,321,676 5,391,430 4,139,295| +30.2 4,758,292 4,448,771 

GRRVEIR . oc cconescccccescoe 11,224,000 9,187,000} +22.2} 10,061,000 473, 1840, 1,710,000} +7.6 ,421,000} 2,111,000 

iil ak eneneinea 144,737,895) 110,734,339} +30.7] 111,812,442 RSS RMS meee oe eee mac: . dbeiveediatlkt ii -aetaiiaeles 

DE thbinnenecceooocen 1,549,357 1,366,1 +13.4 1,212,135 I 2 a oteinl::::immannt endie 

Wes PL déadtenewcds 3,503,589 2,913,624) +20.2 2,497,159 iia it Re ie eR > soe Ml atin teeeeaiaeel: peel 
La.—Shreveport ..............- 12,692,123 9,375,283] +-35.4 8,711,007 8,758,144 2,753,721 1,922,127} +43.3 1,895,464 2,117,130 

Total (10 cities).............- 407,428,842} 334,200,216) +21.9} 313,338,023 258,041,336 47,595,094; 43,621,834) +9.1 41,766,274| 35,895,278 

Twelfth Federal Reserve Dist/ rict—San Fra| ncisco— 

— Bellingham ............ *2 ,000,000 1,673,112; +19.5 1,498,000 1,183,000 Pa ee Ces ee ee woul. |: ‘debbenoel:::. . eubesute 
Bs padibcicgibebbinaael 131,801,247} 103,004,324) +28.0 91,621,595 75,487,165]| 26,915,523] 23,734,862] +13.4| 20,291,707] 16,610,530 

Spokane... .................- 34,599,000 36,295.000} —4.7 24.301.691 17.256.000 6,679,000 989, —16.4 5,219,000 687, 

, ae 3,167,658 2,039,145 55.3 2,016,997 1,303,547 587,130 ; -+ 26.9 424,556 ‘ 
Idaho—Boise.................- 4,988,410 4,180,862] +19.3 3,394,751 NT ES SaaS Rem R RS + ate URS ee GES Bee wee 
Ore.—Eugene ................- 716,000 513, 39.4 464, ERR ts Sage ate oS med <n sede 

inbaanancneneeneecs 102,978,221 91,020,706 13.1 77,151,142 59,675,957 18,431,087} 19,358,396] —4.8} 17,046,732) 13,091,641 
U Ekicedcadccanenetecas 2,907,707 2,539,3 14.5 .299,368 iv  ( Eee: Rien cies sédetéencl” ° andthe 

Salt Lake City............... 58,673,710 53,983,666) +8.7 44,307,751 ,077, 11,619,684) 12,121,378] —4.1 9,660,841 8,905,116 
Ariz.— Pheonix. ..........--..-- 13,975,926 10,604, +31.8 8,840,142 a ee cocnl:. . inca. anne 
Calif.—Bakersfield . ...........- 5,293,722 4,514,354] +-17.0 3,252,040 ee re ee | ae aseol  enceeceel  connanne 

Berkeley -“s<«eeeececee “= . 946 15,335,513 30.4 24,295,405 12,859,456 ——-«s<«e«<«e«<+ i=. #*#«««<««« ooceceFLlt UO OOOOOOOOO SO L=LlLlLlLlLlCOCiCR SO @ SS See 

SAG MOG. .cccevctedmncces 17,632,937 13,091,313] +34.7 11,916,800 11,280,326 3,723,714 2,698,722] +38.0 2,656,229 2,488,170 

ndken @ 0 heeoeepainmainbhiiweii 2,998, 2,333, 28.5 2,150,587 1,538,226 eo iyo: le, gee gleken sennnniieninedl nedenimuminds 
eiidedecousenehtioeds 15,640,537 11,785,079] +-32.7 11,652,664 12,047,341 3,227,701 2,540,907| +27.0 2,556,205 2,760,918 
aaa 4,157,352 153, 31.8 2,857,027 BERS ae IS CER eee eT aia A wiletiaie > Secale 
Miia ecaccesocenas 34,472,514 23,854, 44.5 16,270,105 20,689,612 6,583.80 4,930,353 Tes 2,658, 1,881,762 

Se dnc enenneontin 591,541,433; 505,979,211 16.9} 433,616,755) 375,457,691|| 122,227,000) 110,260,840 10.9} 98,444,470 505, 

SIE Oi nnielemcigdinininepitan 11,063,605 802, 41.8 6,741,607 5,767,524 2,188,751 1,523,780] + 43.6 1,322,047 1,256,839 

Santa Barbara..............- 5,934,065 4,886,562) +21.4 545, 4,042,711 1,283,054 967, +32.7 15, 822, 

ON SE SRA RCTS BETS 7,197,165 5,872,466] +22.6 5,011,572 4,608,990 1,514,117 1,129,090} +34.1 965,818 869,601 

Total (21 cities)........-...-- 1,071,739,155 904,462,123] +18.5} 778,205,091] 663,847,702 204,980,562! 187,716,992| +9.2| 162,061,596} 143,186,075 
Grand total (165 cities)......... 27 ,587 ,460,144 25,558,588,566| +7.9]21,405,764,058 20,119,054,194 5,971,857,467|5,678,457,867 +5.2|5,745,762,044 5,137,619,312 
Outside New York....-......-..- 10,800 ,624,319 9,852,063,297| +15.5] 7,853,509.664 7,473,129,169 2,165,796,680}1,044,882,445 +11.4]1,782,904,411 1,648,478,702 

on 
CANADIAN CLHARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 30 FOR FOUR YEARS 
Month of January e Week Ended Jan. 30 
Clearings at— 
Inc. oF Inc. or 
1936 1935 Dec 1934 1933 - 1936 1935 Dec. 1934 1933 
$ 3 % $ $ BS $ % $ $ 
Canada— 
TR Ridcccccscctecesccuencds . 531,859,389) 500,253,837) +6.3) 489,650,581|/ 332,861,078/| 106,240,312} 92,158,168} +15.3| 95,375,488) 83,661,451 
MEE cnnccosnccenddesinne 423,019,112; 396,802,602; +6.6) 370,340,480| 297,375,537 77,097,997| 80,672,336) -— 4.4) 81,809,067| 78,144,248 
| AERIS TE ARE 253,279,665) 173,952,583) +45.6| 166,134,228 41,044,169 27,492,251| 25,770,675, +6.7| 36,429,189) 26,041,937 
We, so cbs dcdnbeban 72,423,484 60,167,137) + 20.4 60,112,084 47,843,974 13,833,346; 11,528,362) +19.9| 13,558,566) 12,242,916 
ale 95,797,476 19,899,853] +381.4 18,340,767 14,822,114 ,701, 434,564) +- 182.5 3,339,862 3,656,955 
GRILL tess, os inipp queen oliemadenonealiam 15,844,788 15,034,492 5.4 15,290,526 14,819,381 2,919,391 2,881,330} +1.3 3,312,593 3,918,551 
Ds kcotnbesectbencesinaeesd 9,534,547 8,968,572 6.3 8,633,563 8,168,916 1,485,106 1,661,343] —10.6 1,677,513 1,684,840 
PE « céticmiecdadbdtoube 19,475,693 14,430,958) +35.0 14,338,461 12,799,420 3,263, 2,623,718] +24.4 3,275,171 3,475,087 
di dwcnbidiiacnndstadbdaet 23,173,232 20,164,427) + 14.9 18,837,229 17,829,228 4,477,395 3,664,111] +22.2 4,160,737 4,503,797 
ls Gaia ns cinimakereiainlbiaaicndiiet 6,380,968 6,682,414) —4.5 6,496,289 6,010,299 1,169,223 1,238,576| —5.6 1,500,143 1,231,995 
ERE LE Ora aN ee EA 6,633,708 5,921,522 tee 6,285,678 5,223,237 1,186,662 1,123, +5.6 1,353,593 1,263,751 
ie 13,257,287 11,121,959} +19.2 9,689,682 9,084,530 2,111,387 1,704, + 23.9 2,095,065 1,934,001 
BROENOR 6 oc o be ceedooeccestos 15,738,375 964, —12.4 15, 9,303 16,472,923 2,469,806 3,097,473 —20.3 ,042,760 2,799,781 
DR, bininnnssdaseaddatnambe 11,734,845 11,284,454; -+4.0 10,878,501 12,157,682 2,610,843 1,951,260) +33.8 ,383, 1,950,799 
DG. ka éwttnsccdadedbesdaus 1,112,098 1,239,810) —10.3 1,135,616 ,003,641 165,254 202,704) —18.5 222,141 224,334 
SAGES. oo diadonsnctbonuben 1,820,873 1,616,515) + 12.6 1,616, 1,223,831 363,604 316,801) +14.8 326,735 292,291 
PROUD. ccitnacnehsashideud 5,274,887 4,935,288) +-6.9 4,463,238 4,428,602 854,081 ,366| —4.5 ; 859,823 
DEG GE « codddcianonsisdeaees 2,069,775 1,854,094; +11.6 1,998,310 2,296,737 303, 328,567| —7.7 348,146 356,469 
PNG. 1.:«. cctichonstedbnetiba 3,467,840 3,391,718) +-2.2 3,358,804 2,726,529 549,938 80,688} —5.3 620,708 590,354 
Pett WH 4 cad coccuceséuccncs 2,230,058 ,346, —5.0 2,109,694 1,788,524 356,057 361,358} —1.5 370,451 412,448 
New Westminster-.........---.- 2,287,019 1,863,172) +-22.7 1,821,825 1,576,993 478,549 365,398] +31.0 424,047 ,040 
DER Oe. .. cicwcncnsoune 958,195 766,593) +25.0 803,207 00, 143,940 159,829] —9.9 5,303 146,695 
POIROT. ococecconednecese 2,618,486 2,524,306) +-3.7 2,425,197 2,229,935 420,596 9 +4.9 482,960 994 
SRRUGNE,. &. .cccocnccenbessen 2,243,255 2,053,764; +9.2 2,199,497 2,029,652 342,524 382,749] —10.5 439,309 1 
ES RS ARE ry 4,313,447 4,061,186; -+-6.2 3,949,497 3,059,535 676,917 731,300| —7.4 867,142 726,348 
Ws stilbene dh eainn 11,439,886 8,786,458) +-30.2 8,403,175 7,908,304 2,016,507 1,907,823} +5.7 1,733,114 1,828 417 
PUES BING. ccadhcanacdeeetes 1,274,148 1,180,341) +7.9 972,174 : 95,609 216,623} —9.7 188,875 181,162 
NN a eC aebeiina 2,792,430 2,677,431) +4.3 2,833,675 2,425,062 566,263 610,681} —7.3 488,335 519,664 
Rh docpcccacduncidnaniion 2,156,216 2,025,277| +6.5 2,060,172 1,932,674 335,402 E —3.2 374,951 419,287 
CRED. cnn cvctadcd ankdbanee 1,962,051 1,909,0 +2.8 1,909,886 1,733,370 391,367 460,070| —14.9 430,012 438,6 
ca ndhbépenddiptneddedbndnee 1,865,169 1,709,442) ++9.1 1,847,098 1,442,244 272,501 279,870| —2.6 298,021 269,096 
CREE c nkdiecodcakhsngesseeuses 3,116,645 2,714,640) +14.8 2,366,567 1,633,975 637,334 589,040; +8.2 533,416 386,762 
> Tete 128 eee... kc nctshicee- 1,551,155,047! 1,310,305,194! +18.4! 1,256,361,070! 977,539,688!' 265,126,869! 242,645,465! 4-9.3! 262,450,326! 235,505,079 



































a Not included in total. b No c-earings available. 


* Estimated. 
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TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of November and 
December 1935, and January and February 1936: 





Holdings in U. 8. Treasury| Nov. 1.1935 | Dec. 1 1935 Jan. 11936 | Feb. 1 1936 


























x $ $ $ 
Net gold coin and bullion.| 728,613,037! 662,672,912} 643,413,358] 607,567,323 
Net silver coin and 243,504,413} 309,886,087} 349,423,467} 390,933,218 
Net United States notes. . 2,593,924 2,584,102 3,860,208 3,512,821 
N notes. 6,515,218 5,393,899 5,084,574 5,004,283 
N notes 14,079,805 14,606,310 14,930,805 17,258 ,990 
Net Fed. Res. bank notes. 755,968 610,139 967,614 271,708 
Net subsidiary silver... .. 3,780,124 3,030,515 4,189,642 5,457,500 
Minor coin, &e.......... 7,326,825 6,696 640 6,531,894 6,810,686 
Total cash in Treasury -|1,007,169,314/1,005,480 ,604/ 1,028,401 ,562/*1036 816,529 
Less gold reserve fund...| 156,039,431] 156,039,431} 156,039,431] 156,039,431 
Cash balance in Treas..| 851,129,883] 849,441,173) 872,362,131] 880,777,098 
Dep. in spec’l depositories 
Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 654,080,000] 597,576,000} 870,761,000} 747,929,000 
Dep. in Fed. Res. bank..| 118,072,140} 112,892,254) 599,826,777; 520,294,372 
Dep. in National banks— 
To credit Treas. U. 8S... 8,796,527 10,191,368 8,947,007 10,647,270 
To credit disb. officers - 49,255,056 55.520,271 67,495,785 70, 184,963 
Cash in Philippine Islands 2,206,516 1,870,794 2,208,627 1,774,660 
Deposits in foreign depts. 2,415,517 2,540,307 2,205,614 2,437,607 
Eee, Be Oe. ERE BREE (ccctccececd 80 cnccncsal | besscns]:  cdedcence 
Net cash in Treasury 
and in banks....... 1,685,955,6391 1,630,032, 167/2,423,806,941/|2,234,044,970 
Deduct current liabilities.| 212,873,188} 195.644,085 215,073,152) 230,065,629 











Available cash balance. 1.473.082.45111,434,388.082 2.208.733,789!2,003,979,341 


* Includes on Feb. 1 $285,391,899 silver bullion and $3,010,254 minor, &c., 
coins not included in statement “Stock of Money.”’ 











CURRENT NOTICES 


—Theodore J. Cox Jr., has become associated with Kean, Taylor & Co., 
as Manager of their corporate bond department. Mr. Cox, who has been 
in Wall Street for the past 17 years, was formerly with Dick & Merle-Smith 
in the same capacity, and prior to that with Roosevelt & Son. 

—Warren W. York & Co., who have been conducting a business in 
nvestment securities in Allentown for a number of years, announce the 
opening of a Philadelphia office in the Packard Building. The new office is 
in charge of Robert V. H. Harned, general partner of the firm. 

—Link, Gorman & Co., Inc., announce that H. M. Gilbert and Hugo E. 
Remke have become associated with them in their Chicago office at 208 
South La Salle Street. Messrs. Gilbert and Remke were formerly associated 
with the Chicago office of John J. Seerley & Co. 

—Bruce, Lohr & Stuart, members New York Curb Exchange announce 
the removal of their offices to 39 Broadway, New York City. Alfred J. 
Kuntze, formerly with Bull, Eldredge & Popper is now associated with the 
firm as Manager of its trading department. 

—Nichols, Terry & Dickinson, Inc., Board of Trade Building, Chicago, 
announce that E. Joseph Seifert has become associated with their organiza- 
tion in charge of research, Mr, Seifert was formerly in charge of railroad 
analysis for the Chicago Title & Trust Co. 

—dOn or about Feb. 15, Davis, Kales, who for about 2% years has been 
Resident Manager of the Chicago office of Donald O’Neil & Co., Dallas, 
will join C. F. Childs & Co., as Manager of the municipal bond department 
of the New York office. 

—A. W. Warner & Co., announce a change in name to Addison Warner 
& Co. Their offices are located at 39 South La Salle Street, Chicago, and 
they are members of the Chicago Stock Exchange and the Chicago Curb 
Exchange. 

—Irvin G. Freeman, Homer Wirth and Holland A. Stevens, all formerly 
with W. D. Yergason & Co. have become associated with T. L. MacDonald 
& Oo. in their public utility preferred stock department. 

—Francis Kernan, Jr., who since his graduation from Harvard Law School 
in 1927 has been associated with Simpson, Thacher & Bartlett, has been 
admitted to general partnership in White, Weld & Co. 

—Ross Beason & Co., Inc. announce the appointment of Gerald M. 
Goodman as wholesale representative for California for its affiliated com- 
pany, Ross Beason & Co. of California, Ltd. 

—Baker, Weeks & Harden, members of the New York Stock Exchange, 
are opening a new office in the Buh! Building, Detroit, under the manage- 
ment of Richard D. Young. 











MONTHLY REPORT ON GOVERNMENTAL COR- 
RSG igh Ryle AND CREDIT AGENCIES AS OF 


The monthly report of the Treasury Department, showin 
assets and liabilities as of Dec. 31 1935 of governmenta 
corporations and credit agencies, financed wholly or in 
—_ by the United States, was contained in the Department’s 

aily“Daily Statement’’ for Jan. 31. The report is the 
19th such to be issued by the Treasury; the last previous 
one, for Nov. 30 1935, appeared in our issue of Jan. 11 
pages 246-248. : 
_ The report for Dec. 31 shows in the case of agencies 
financed wholly from government funds a proprietary in- 
terest of the United States as of that date of $3,251,951,907, 
which compares with $3,336,879,182 Nov. 30. In the case 
of these wholly-owned government agencies, the proprietary 
interest represents the excess of assets over liabilities 
exclusive of inter-agency items. 

The government’s proprietary interest in agencies financed 
partly from government funds and partly from private 

unds as of Dec. 31 was shown to be $1,157,349,338. This 
compares with $1,156,006,765 as of Nov. 30. In the ease 


of these partly-owned government agencies, the govern- 
en s ety ee is the excess assets over lia- 

les exclusive of inter-agency items, less the pri - 
owned interests. The statement wiht 


follows: 


Financial 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF JAN. 31 1936 


Appropriations by the various agencies of the Federal government for recovery and relief, as of Jan. 31 1936, were 


in amount of $18,311,462,415, it is shown in a tabulation in the Treasury’s ‘Daily Statement’’ of Jan. 31. 


Of the amount 


appropriated $12,026,003,449 was expended—$9,827,695,783 during the fiscal year ended June 30 1935 and prior years, 
and $2,198,307 ,666 thus far during the fiscal year ending June 30 1936; $6,285,458,964 remains unexpended. 

The tabulation lists $2,874,521,740 of the appropriations as specific Congressional allocations to the various govern- 
mental agencies; $6,310,765,674 as having been made available by the Reconstruction Finance Corporation; $3 ,300,000,000 


under the National Industrial Recovery Act; $1,426,175,000 under the Emergency Appropriation Act, 1935 (approved 
June 19 1934), and $4,400,000,000 under the Emergency Relief Appropriation Act, 1935 (approved April 8 1935). 


A 


previous tabulation by the Treasury showing the appropriations for recovery and relief as of Dec. 31 1935 was given in our 
issue of Jan. 11, page 249. The following is the tabulation for Jan. 31: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 


AS OF JAN. 31 1936 
























































Sources of Funds a Expenditures a 
Appropriations 
Statutory and Executive Allocations 
Organizations Reconstruction Fiscal Year | Unerpended 
National Emergency Emergency Finance Total Fiscal Year 1935 and 
Specific Industrial |Appropriation Relief Cor poration 1936 Prior Years b 
Recovery Act 1935, |Appropriation 
Act Approved Act 1935, 
Approved |June 19 1934) Approved . 
June 16 1933 April 8 1935 
Agricultural! aid: $ ~ $ $ $ $ $ 8 s 
Agricultural Adjustment Administration |c1819 019,023 a ee §~— Cs Sdenacee! §«“Suheeeoes d 1,856,573,023) 411,523,865|1,033,276,980| 411,772,177 
4 SSS CS LTT  ebeatiiabl webbeeseeh .cncdieeel. . sedeeeeen e942 377,091 67,948,423; 874,428,668; -........ 
cn cl ae A ek? 876,641,931 0 Pa ee ees EE ge ee 914,195,931| 343,575,442) 158,848,311) 411,772,177 
Commodity Credit Corporation.f.....| -..-..---- Te <i eies ” ‘anaes 2516,519,222) 519,519,222} 159,539,135) 104,197,869) 255,782,216 
Farm Credit Administration_f_...___. 80,000,000 60,000,000} 133,629,959)  ........ 315,748,397| 589,378,356) h34,232,356| 423,395,524) 200,215,188 
es oes Deere CONeenmeeme.. oI! weet 0 Cee eediepel eesensee| ‘encueeee ,000, EL | eseeceus 200,000,000; -....... 
Federal Land banks: 
EE ae Sp ae ES: 2) te | eeeiees >: cueepeete' leat 125,000,000} h2,307,420| 124,958,815 2,348,605 
I RS Pe 8 =§=§6—etie i adaeeddl:: :* eassentel. eae 145,000,000 16,439,671 74,493,662 5 +,066,665 
—_- in int. rates on mortgages. IGE: |  teacedneel .. edewedes! (ncadseaek......dnnenee ,950, 11,098,137 19,506,931 28,344, 
Federal Emergency Relief Admin... .. renee 152,304,158) 480,590,512) 938,530,085) 911,040,000/3,087,464,756 471,144,393/2,443,115,494 47,927,044 
Federal Surplus Relief Corporation... 8,653,502) 116,624,322 
Civil Works Administration.......__. 345,000,000! 400,005,000) -<cnccc-} cununue-- 88,960,000; 833,965,000 ; 000; 816,450,155 17,100,843 
Emergency conservation work.__..__. 93,101,630; 323,362,315) 325,890,000! 527,479,450; -....... 1,269,833,395) 363 715,121) 767,449,494) 138,668,778 
Department of Agriculture, relief......} | --------) ---.---- SR ° <anemmdel:.. eee ,845,000 2,190,812} 80,561,249} 10,092,937 
Public Works (including Work Relief): 
Boulder Canyon project_.......__.____. j18,339,960 44 125,000 3,000,000 13,000,000; .«...... 78,464,960 8,068,612 43,265,888 27,130,459 
Loans & grants to States, munic., &c.f.|  ----.---- 443,694,740) 150,032,230| 339,376,748 k 933,103,718} h6,834,470| 216,303,647) 723,634,542 
ei eT TTS SS aeee eyes eee DT .: dalliaeenel <iiibieienee kh 192, ,506| 851,829,702! 136,969,752) 107,164,455 
Public highways ....................| 255,488,217} 437,141,725 2,239} 500,000,000; $ —....... 1,192,632,181| 152,704,039) 585,238,957) 454,689,184 
I I i ts ee eee 252,872,086 94,808,200; 133,238,892;  -......- 480,919,178 92,169,773) 220,375,133) 168,374,272 
mural Meectrifiention Administration...| .««<<««ncs| j$-<<<ccseccl i cccceen- Sn :.- .. cetheimenien 10,436,812 36,070 16,820 10,083,920 
ne See Pree  -  hCeeneentl eetesiiet — eaddbad 1,2868,066,9063i  «sw«cacce 1,288,955,963] 372,812,201; -....-.. 916,143,761 
Se 72,000,000; 795,130,126 76,481,864; 348,216,240; ........ 1,291,828,231) 224,132,314) 460,640,362) 607,055,554 
Aids to home owners: ; 
Home-loan system: 
I, OD CB eal |... ebaieebe)+ sesweeeet (sepeal 125,000,000; 125,000,000 15,750,000 81,645,700 27,604,300 
rr 2 Cree ft  cnteennsl dnttiael . eeeencee! .atbnauke 200,000,000; 200,000,000); #£-—..-.--- 00,000,000;  -....-.-.. 
een Ge 8066 Beeeeieiones | BER CGO.GGE  ecccsecel.  scnnancc!] eceasese!]*  cblecasum 50, ,000 19,606,884 30,241,584 151,531 
i Rt ial ei IE. ai aan array 8 Re - Re IGE. 17G0ee seaticmrete 135,832,550 19,404,048 6,849,186) 109,579,315 
Federal Housing Administration.......|  ---.----- i 439,000,000 40, ,000 7,494,234 15,963,873 16,541,892 
Resettlement Administration.........| --..----- 38,918,877 3,389,487; 184,779,354;  -....-.. 227 087,719 33,761,814 1,761,663) 191,564,241 
i ee |! |  pehences Sake §=—6spl sn onamiibindal) 6 = | Meese! eee 6,811,963 428 237 6,034,250 349,475 
Miscellaneous: 
Export-Import Banks of Washington_f.|  -...-.---- | See... aiscousl~-  éseuwes 35,000,000 36,250,000 5,100,565 37,827 31,111,606 
Federal Deposit Insurance Corporation.| 150,000,000; =§s- © eee) eee wees m | ft 5 REESE TaD 000, GUGL. wn dccccccs 
Administration for Industrial Recovery.| ...-.---- 20,461,000 ROO: > eel “eb 25,461,000 5,061,583 19,129,222 1,270,194 
Reconstruction Finance Corp.—direct 
loans and expenditures_f__._....._.. FB ga ee a a I Ee 43879498 ,054'3,879,498,054| h67,903,647)|2,276,434,748/1,670,966,953 
Tennessee Valley Authority ....... .. j 6.660.000; FEGC0 CER cnccceen]'. . -s6anseon 75,000,000; 27,814,668; 47,185,331; -----.-- 
RINE SS eS 2 2,874,521,740/ 3,291,994,999 1,390,669 ,493 |4,387,786,594/6,310,765,674/ 18255 738,501| 2,198,307 ,666|9,827 ,695,783 |6,229,735,051 
Unallocated funds: 
EESTI L ILE I ee T=. ER ee 34,896,252 2. 2ie eee - -cadesbbe PT Se: dstimnendedl xo. eee 47,109,658 
By Public Works Administration......| -------- 8,005,000 GEOR TRG... Selbicwce] ** ‘kencuces SSE... mewmananel,.. eoonnnnl 8,614,255 
IEEE OTE I GMT go 2,.874,521,740' 3,300,000,000 |1 ,426,175,000!p4400000.000'6,310,765,674/18311 462,415!2, 198,307,666 9,827 ,695,783'6,285,458 ,964 








a The following appropriations included in the 1936 Budget estimate of $300,- 
000,000 for general public works annual program and expenditures therefrom are 
Boulder Canyon Project, $14,000,000; 
Public highways, $40,000,000; River and harbor work, $10,000,000; other public 
works, $118,409,000; Tennessee Valley Authority, $36,000,000; total, $218,409,000. 


b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capita! stock of Federal Land banks 


not included in the above statement: 


under authority of the Act of Jan. 23 1932. Expenditures by the 
ments and establishments for public works under the Emergency 


struction Act of 1932 were made from genera] disbursing accounts, 


are not susceptible to segregation from the general expenditures 


ments and establishments on the basis of the daily Treasury statements. 


c Includes (a) $360,000,000 specific appropriations from the general Treasury 
under the Acts of May 12 1933, May 25 1934, June 19 1934, and Aug. 24 1935; (b) 
$1,357,912,000 advanced by the Secretary of the Treasury under authority of Sec. 
12 (b) of the AAA and Sec. 216 (a) of the Potato Act of 1935, which must be returned 
to the Treasury from the proceeds of processing taxes collected on farm products; 
(e) $1,753,795 advanced by the Secretary of the Treasury under authority of Sec. 
10 (a) of the Act of June 28 1934; (d) $8,000,000 allocated from processing taxes for 
purchase of surplus suger under the Act of May 9 1934; and (e) $92,111,741.47 


appropriated under authority of Sec. 32 of the Act of Aug. 24 1935; 
transferred to Division of Disbursement, Treasury Department. 


d There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 

eThe sum of $8,600,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim- 


by the Reconstruction Finance Corporation. 


burse the Treasury for the advances referred to in footnote c. 


f Expenditures are stated on a net basis, i.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 


several depart- 
Relief and Con- 
and, therefore, 
of such depart- 


securities 


less $758,513.02 





obligations which the Reconstruction 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 


000,000. 


posited with 


¢ Net, after deducting repayments to the Reconstruction Finance Corporation. 


h Excess of credits, deduct. 
i The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration, $345,000,000 
Federal Emergency Relief Administration, $605,000,000. 


j See note a above. 
k Under the provisions of the Emergency Appropriation Act, fiscal year 1935 
the Reconstruction Finance Corporation is authorized to purchase marketable 
acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250, 
for such securities are available for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 
is increased by the sums necessary for such purchases, not to exceed $250,000,000 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “Reconstruction Finance Cor- 
poration—direct loans and expenditures.” 
1 Includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 
mUnder Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount o 
Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds de 
of the United States on account of the sale of such obligations by the Federa 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 


n The appropriation of $500,000,000 for subscription to capita )stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


o This amount represents the unallocated balance of an allocation of $400,000,000 
by the Presidert to the Administrator of Public Works. As and when such funds 
are allocated by the Administrator to specific projects, the amounts are transferred 
from an unallocated status to an allocated status. 

p Includes $4,000,000,000 specific appropriation and $400,000,000 transferred 
from the Reconstruction Finance Corporation under the Act of April 8 1935. 


Moneys paid 


the Treasurer 





























This Month Fiscal Year 1936 
Organizations 
Repayments and Net Repayments and Net 
Payments Collections Expenditures Payments Collections Expenditures 
Commodity Credit. Corporation << cccccoccecccccecccsececsces $8 ,970,031.80 $4,083,160.66 $4,886,871.14 |$184,658,580 08 | $25,119,444.65 |$159,539,135.43 
pe Nala ete PEM Bp ie? ii ing Ry a Pe 2,160,051.59 6,236,945.72 a4,076,894.13 9,996,829.00 84,229,185.35 | a34,232,356.35 
Loans and grants to States, municipalities, &c................. 20,781,912.71 11,307,835.11 9,474,077.60 | 150,413,507.00 | 157,307,977.97 a6 834,470.97 
Se: 0 I ai na es cal aipalaaasel 465,580.77 2,056.512.51 a1,590,931.74 13 950 677.30 65,780,380.02 | a51,829,702.72 
Export-Import Banks of Washington-.-.-..............-..-.... 98,505.14 1,358,046.21 al,259,541.07 8,103,132.14 3,002 566.26 5,100,565.88 
Reconstruction Finance Corporation—direct loans & expenditures! 35,971,448.33 ' 106,298,431.61 ' a70,326,983.28 | 635,038,755.88 | 702,942,403.12 | a67,903,647.24 





a Extess of repayments and collections (deduct). 
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Uv. 8. 
Recon- Public Regional Ship War 
struction Ezport- Works Agricul- | Production| Panama Board- | Emergency 
Finance Credit Import | Adminis- tural Credit Ratiroad | Merchant Corp. Other 1 Total 
Corp. Corp. tration Credit Corps. Co. Fleet and 
Corp. Corp. | Agenctesh 
Asset3— $ $ 3 $ $ $ 5 $ $ 3 $ 
Loans: 
TE mininceenistueendiieabital bintieiul Gale. . adescoal | eucseel éecanal ceccce,  castoel canedcel seceesl  seeansl | dneces 400,166 
Dil nteinncammeanmnnninein 458,176 ------ ooeeee 82,453) eccces amepee atime a aneonn 50 39,915, 571,594 
Insurance companies...................-- See eadeeen, “ ‘weasect *beeesal’’ dwcosel “whaceal “seodest” |‘ cocetel §* ddeubel ° ececen 543 
i ai actinic einen at ‘midess :. sibeein  )adeesel > esscenl-.: “Monen. . eaetedlh .edasedl “eebeeael cease 328 
Building and loan associations............. To  eesabe::.., aeevbel \« nsecel...-wesseuh-~enevedh> - agence! .-eecstull > Geeeeel - ~eansee 7,359 
Livestock credit corporations.............. a «apéeen  eeaeek enenesh. | sncedel  cuudall. eeceedl: ebeneel: eeeanal  esaseh 986 
Mortgage loan companies...............-.- a) )«=«—ss heeds. éeueeer * Seecer§.cncedeh § dcontel. .-cpeennl . caccoel” sewecel’ covtiic 123,494 
Agricultural credit corporations... .......- Jeu, Seeseul  easecet ” Siebeel ““cocecel  seuudel  eedeent cconcel,  ccencec 678 1,438 
Co-Operative aasociations.....cccccccccccs| <sees") “sceese| cosces| cesses} casccs| caccee] caceee| ceccee] ccccce 32,755 32,755 
Senses, Terrieeries, Bt......ccccccccccccose 108,675; 9 -.----| ------ DE Abecesl. ' sanneal, gene \.eneeudh © Gueced 596| 191,561 
Joint Stock Land banks.................- So ee ee eee) eee ee) ee ee 298 2,595 
Ship construction and reconditioning loans...) ------|  -«2<<--) we nenn| www e nel ween] eee ee] ee eee ee = 80—s @asacel . . copete 93,514 
Mortgage loans (not otherwise class Deco]  ceesse] _seesssl ceseee] . escsesl essece]| cesses] sosess| sccecesssl  <cecese , 5, 
Crop livestock and commodity loans....... 33,246; 371,280) <.----| <.---- Cee seuechl. <wabdtesl Seale. © eadien 111,810) 448,744 
EE a Ra, a eR 239,926; -.-.-- an waaadal ~ cebedul: dedwonl. * weewbe 217 5,056 11 258, 
I i a te hi ee 1,400,960 271,286 4,241 164,742) GE .Gaet ~ eandnel .. ‘cedeen 93,731 5,106} j191,737| 2,175,206 
Preferred capital stock, &c.: 
Banks and trust companies._............. Dt ieee. 6e0bneh. sehtee.. eaekeul  ahubbel :  aeneal }  baeehi. “cone © eemede 871,759 
Insurance companies....................- Tn: - Seieoks® | ebektel .. mecdadh ” sohtebl ~. ahbeekl.< puetwal.. eseanel’\-enslnek: ~ ouliead 100 
Dina bdbdatsabetoostedacdaboeccetecl S6eene]  Geeceed] secesd] ctcces| sceness] sdcacd, <edccoce,  eubued oF :. rs 3,419 
cite ee i i! 1 hla «= eesest  esesauel cceteset sessesl  ccossdl  *sacseel  ceeasel  - +--+) an eet 4 
With Treasurer, United States............ £11,512 131 7,088) 8  waeece 3,010 a: ‘ealebas 17,562 567 45,898 86,082 
al cs Ge oe Gs sos ccatbencacecnbes 227 _ ee 377 159 3,100 426 102 10,334 14,733 
ERS ROR AES EPRI Is |S: a:  Mebbieen.- -desbel “Gieleehe ~~ eeanal: ~ goaded Sided | “eaeeeeet > “iene 62 109 
BR GPUSS TURES... ccccecccccccecccccecces| corese| caccce| cecwes| cocece] = ceccce [out ~ seneceh ~~ dduetel | ‘cocuee 4,142 4,273 
Investments: 
United States securities............-...-2.| 9 ------|  ceenee|  eweeee|  wweeee| +5 ee S fi. sa 123 12,487} 25,420 
Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation.....{  -<----| --<<-<-| 0 eweenn| cw wee-| 8 eee Sse © @ecnkel  saneeen “ caaedel *~ deduds 20,137 
i oe lk eee | | lke  esevesh  Guachel  sesbsel  <«nabeul \-maneelll-scsseel <eedesal © 6eecenk mabe 
Pederal Land bank bonds........ccccccccc|  cesee-| ceceee| os wwewee] = cwccee] =. ses 21,111 geen «6 < eecness) 8 =©§6=— cause ~~ eeebese 22,866 
2 n . sssess|  edemesl i cescsel  <saseesl i cecossl i=enadeel  «ameccsel wseaveosel  cocovel snédebeal  ceabes 
Production credit associations class Astock..| ------| ------| -<<<<-| 9 ---4--| 2 -- +e Tee  atidbesl  weseent ‘desenel '. éucens 77,016 
DOMES GREG GOOUTNEEE. wcccccccccccl “orees|  ceeeee socece| cacese 8 8 cccocc] 3 cocace | Re La }§6asesKe 2,471 
Dt) i iietccasdadbastabncketet  Sncneel i6eecce)’- etouvel esesee;, access] <eeccal > seodcdes ieee *° “sheen aia 18,173 
ee eh Cheese! > aeemeel - e6neeet seeseet escanesl | aasees 11 681 151 S 
Accounts and other receivables_............-. £1,010 n S35 3 eeeuss 83 5 365 6,066 2,818 2,264 12,614 
Accrued interest receivable ...............-- 37,810 7,303 7° ebdéna 1,900 464 163 322 71 l 48 ,806 
Real estate and business property: 
Real estate and equipment_............... 596 21 Bl eweese 74 76 23,951 12,110 n 71,938} 108,772 
Vessels and rolling stook...........c---c0-| 9 cenen=! — enewen| — ceweeel  ceeeee] eee ee! 8 eee 1,272 RP a 15,583 39,510 
OUTED GRE GUPPB. .nccccccccccccccccccs] 89 serses, = seeese] = weeees ll weweee] —cceews cece 1,596 7 54 3,778 6,460 
Real estate and other property held for sale_. A, ee) 12,620 ee ee on eee. gaucael 136 503 16,061 
GR Ses ce nakondasccscccenesousoncdee £432 ees Bes ee 2 41 96 nn ~~ -elebinoate 7,736 ,820 
Total assets other than inter-agency... .- 2,327,231| 278,743 11,619| 177,362 48,874 121,388} 43,595; 173,266 14,863| 266,721) 3,563,666 
Inter-agency assets: 3 
Due from governmental corps. or agencies..| 8322,382 °° +. Veetenel eeswesd cccccsl’ cuctea RR rage. ee ee 4,113,365) 4,436,338 
Capital stocks and paid-in surplus of govern- 
mental corporations.......<<ccccccccccue :. G66neke . Meoceel apseeel-  cocardl “snbsecl” «ateodl * easiadl’ aia 1,718,463) r1,785,905 
Allocations for capital stock purchases and 
ENTIRE SERIE SE AFR US a P- ceaiadl - wieeeel -*sheadael owieene. ~ enh tee r674,295 
EE ER TT EL ee eRe LGZ7L421) -c-ce-] <on<--  86=—=s sodeenl. . sence... madaiail *. eel: «ii 301) 1,731,713 
Total, all assets..............-....---- 5,006,663) 278,743 11,619} 293,462 48,874| 121,388} 44,186) 173,266) 14,863) 6,198,851)12,191,919 
TAabdtlities— 
Bonds, notes, and debentures: 
Gas Seeeeneses by Wetted Gietes...| DEBGER) <oscce] 3 coceve] cbdeecs  ccccccl ~cauecect cencccl cacecel  caauecl  cocccs 252,459 
ieee dd eet  aeentl  Beesesl  Gaates= <cecosst =<secceonl  saneenl - eccasel eeceee 50 50 
Accrued interest payable: 
t Guaranteed by United States_...........-. tt. seebneheeceu@l  aeetel <«cucect  aaiinach canine ennanill  ‘dceneclk. cl 1,198 
A ee enn eee ne | anaes - esuntel | eéedeth. sebeieel. aacacel cncedsl coaasall’ > diene. ciaemesll ~ WA > tae 
A NL ALTRI IR SS Aa! £21,362 £131 Gel 0s Westone 434 138 892 —V Gakeenerepet sree 14,399 40,780 
RL LIES ATT) = wwwwee] = ewwwwe]) = cow ene St -eecpest sscaul By EE Se 2 ‘ 
rd eee | § babeee  eercodl  cuanen free eee: ct Seeeens 27 7,707 
Cpemen Genesee CGNETVER.. .cccccccucceccece!] sercest) 4 secccel 9 cocces| 3 sccscs]  cacace ee 7. 5,140 75 729 5,969 
Total liabilities other than inter-agency..| 278,198 131 ee 3,305 163 892 13,097 75 15,450! 311,714 
Inter-agency liabilities: 
Due to governmental corporations or agencies; 4,112,584; 271,896) ------| -.-2--}  L-.--}) Lee I iy i at 650| 1,749,770) 6,135,032 
Total, all Mabilities..............---.-- 4,390,782) 272,027 400; ------ 3,305 163 1,023 13,097 725| 1,765,220) 6,446,746 
Capital and surplus: 
Capital stock - ..--.........-..-.--.--.-- 500,000 3,000 11,250, 293,462 34,500} 120,000 7,000 50, a45,432/a4,431,046| 5,495,691 
Paid-in surplus -......------------------| 0 ------| 0 ------| 0 ------] 0 ------ RERUN. hiaeal | gidigalihs t3,599,294 gieabe 11,715| 3,623,738 
Reserves from earned surplus: 
Reserve for dividends and contingencies -_-. oo a ae) an 213 Res: eee) Pare 1,765 3,242 
i fe. te ee” eeeakel “neeenel. dsaeel gebbocl’  ocsccch te oe lee Bee re Sie Sa 
Earned surplus and undivided profits....) £115,755 3,715 c31) ------ 1,873 86, 36,162\c3,489,125| ©31,293| c10,896/c3,377,500 
Total liabilities, capital, and surplus----- 5,006,663! 278,743 11,619) 293,462 48,874) 121,388 44,186) 173,266 14,863} 6,198,851|12,191,919 





























For footnotes see following page. 











CURRENT NOTICES 





—The firm of Jamieson, Edwards & Co. has been formed to act as dealers 
in investment securities, specializing in Federal and Joint Stock Land Bank 
bonds, Southern municipals, Florida bonds, U. S. Territorial obligations 
and other tax-exempt securities. James P. Jamieson was associated with 
Bancamerica-Blair Corporation and its predecessor Blair & Co., Inc., in 
the Chicago office for more than 10 years and more recently with Madison 
Charles F. Edwards has been in the statistical department of 
the Central Republic Co. in Chicago and Burr & Co., Inc. in New York. 
Associated with them in their trading department are Charles Bauer and 
The firm will have offices at 39 Broadway, New York. 


—H.C. Wainwright & Co. have opened a New York office on the six- 
teenth floor of 50 Broadway. A general partnership formerly conducting 
the business under that name has been dissolved and a timited partnership 
of the same name has been formed as of Feb. 1. The resident partners will 
be Warner L. Jones, J. Dudley Clark, Jr., and George O. Olark, 2d. Mr. 
Jones was formerly with F. B. Keech & Co. and more recently a partner 
The other general partners of the firm are J. Dudley 
Clark, Forrester Andrew Clark, Melville P. Merritt and John H. Peterson. 


& Co., Inc. 


H. 8. Nickerson. 


of Shields & Co. 


Frederic Winthrop is a special partner. 


—B. W. Pizzini & Co., 52 Broadway, New York City, have prepared a 
statistical study of the Alabama Great Southern RR. Co. with particular 


reference to the ordinary stock. 


Theodore R. Young, formerly with Philip Gottfried, Inc., has become 
associated with J. Arthur Warner & Co., where he will be in charge of trad- 


ing in Real Estate bonds and Title Company issues. 


—The Illinois Company of Chicago announces the addition of Clifton L. 
Nourse and Emil W. Cederborg to its organization. This renews a former 


Bull, of W. R. Bull & Co., Inc. 


First Detroit Trust Co. 
office, discontinuing any retail business in Chicago. 


association of many years standing during the time that both were with the 
Continental Illinois Co. and its predecessors, with which the principals of 
the Illinois company were also connected prior to organization of their 
present firm in 1933. Mr. Nourse was with the Bond Department of the 
Continental & Commercial Bank and Mr. Cederborg with the [llinois 
Merchants Trust Co. before the merger of those institutions in 1929. 


—At a meeting of the Board of Governors of the New York Security 
Dealers Association, the following were elected to membership in the 
Association: David J. Lewis, with Paine, Webber & Co.; Francis H. Greer, 
of Farr & Co.; James Edward Davis, with Jackson & Curtis; and W. R. 
Recognition of the work which the Asso- 
ciation has been doing is reflected in its constantly increasing membership. 

—Donald O’Neil & Co., Dallas, announce that Mrs. Nora Roll will be in 


charge of their Chicago office at 231 South La Salle Street. 
previous to her association with Donald O’ Neil & Co. was formerly with the 


Mrs. Roll, 


They will handle Texas bonds for their Dallas 


—Carl Raiss & Co., San Francisco, members of the New York Stock 


Exchange and the San Francisco Stock and Curb Exchanges, have opened 
a New York office at 52 Wall Street under the management of J. Howard 


Ardrey Jr. to transact a general brokerage business. John Raiss is resident 


main office. 


partner of the firm. 
—Edward Bender has become associated with Ira Haupt & Co. at their 
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Financed Partly from Government and Partly from Private Funds 
Federal Federal 
Federal Federal Banks Home Savings Savings Federal 
Federal Inter- Farm for Home Owners’ and ana Deposit War 
Land tate | M Co-opera- Loan Loan Loan Loan Insurance| Finance Total 
Banks Credit Corp. tives Banks Corp.l | Insurance| Associa- Corp. Corp.a 
Corp. tions 
Assets— $ $ $ $ $ $ < $ 3 $ 
=o ee ee Oe io i oT ak Ce eee «at detent: cnt, hens «. snjaed 2,832\ 4 2,836 
en ree enwenreney Ege amaeeal  ctedanl * Geececl “RAMERINY:\ bended cenmeaen: 1: ae nee re 
CHOGES WRIOMS. « .o..cccccceccceccccececcee| ceeewe]  ceosccel coesee| cocecs| 3 coesss| secsecl  ceccce] seccss| sceesesi sesessi —secees 
Building ond leon associations....... itt > seemeet . eeed. nee coon ee See eee eee ee 102,790 
Livestock credit corporations......--<ee-<.| <<<<«<<| <<<<cc) <eeee=| ceceee| ceccce| canmccc|  cocece| cocoon] seeees| seeeee| sores 
Mortgage —_ companies.......... mcceece| <ovcce| <ccceel cosece| cocece| seccce| seceee| cecece| cocecs| <cecsss| <enseei soseece 
Agricultural credit corporations... J...ccc0| 0 ------]  eenenn] ww eeee] cee een| eee en] ew eeen] eww eee] — ewween] = eweeen] | eeeees] = Saw nee 
Co-operative associations......- Pet Aitee tetas MIN Seale tpi vel. ‘wbanen ee Be eee eee Sea a 52,744 
States, Territories, &c............... enecel 860660] <scccccl casacc]. cecces| cocecs| seccce| ssceeel cescee| ceessef sseese] Sesece 
Joint Stock Land banks........- Sa eueeeul  eccoedh Re  eqccesl cecenc], ‘Gadendl). scanuel saaeecdl §Gneanne? nanny Ss aeee 
construction and reconditioning loans..| ------| 0 <--<--| 0 ewnnnn| wee een] ewww en!) www enn] ewww wn] ewww ne] ee ewen] 0 eeeenn] | ram aas 
Mortgage loans (not otherwise )...| 2,128,881} ~....- 794,728, -...--- Si 3,007,161)  ccccccl 0 cwccec] 0s cocece] = s_ Sew eww onan tae 
Crop livestock and commodity loans....... rere SR SEeE. > acébdak «= 6eccbeul Cuca! —-cocece! - --.eeccouh):* adlase..- oe . 
ee Satinckccooal REET S SEER ecccceccc| cecccc| cosesel scence] cocees] icecenc]  cacese] ceacce] cesscel cosecel  seosses] )=geese 
Total loans......._. eoessnnasarsnsccena meme  seneel:, Feares 60,013} 102,794] 2,897,161)  ......] -..... 2,832 7} 6,122,300 
Preferred capital stock, &c.: me 
Banks and trust companies.... ee eee ee ee en ee ee tien 
DRSUPONCS GOURDORIES..cccccccecececccece] coeces| caccce] seecce| cocces| ceecce| ecocces]. cocccc] easesee| seeeeel| sSeeee]  Ssesee 
SG i ee cad “gu hae aaede tee added” cackuat™ BD aeeeel oneal Ca. Cae 2,080 
Cash: 
With Treasurer, United States...........- Te eae ee 49,294 9,399 2,922 49,376 Oe ceed 33,212 123} 160,045 
On hand and in ae See — a aia 23,258 OSG > deabec 3,070 4,031 Eek hw oe n n 40,152 
OD CHEER on eiciitcnceckemcemensncedablnel cocceel deacons’ i /cttebs] ccesce] cocsesl gusanel saccecdl § ancegel . See ssel <«secael  ecnens 
Sey SO Coe eee Ss Re eer ee ee een oa ee SEL seecctl “ickheueedl ~ anne aeeeen 13,145 
Investments: 
United States securities. .............-... 39,236 96.000). -secdas 38,201 8,047 5,660 tte OR 906,918, = cnccce 423,695 
Obligations guaranteed by United States: 82.767 
Federal Farm Mortgage Corporation. .... 1,778 fee GR.35  secatul 4 edancdls. sebece!’’,. deudedl ~. near. eenien 298 
Home Owners’ Loan Corporation........ .. cece eee §6a duels Ce eee $06. SOR. . Sacaesl . dnccetl > weauen 111,8 
FEN | NE DOS “Te aT ea Se en Siege ee sae 7S Rae Borer: Bee es ee ee FE a ree ge 754,629 
Federal Intermediate Credit bank securs....)| ------| <<«<<--| <--«---- 660. ducsed! - sebea °-codetel” * Sdeteat” “veedess, FeO ’ 
Production credit associations cleans A stock..| . c<ccocc|] 0s. cccecc]  s wwwwn! = —s_ wwcecw] = wwewee! = =—s_ wwwewe] 0 wwwecel = =— swcece] = sw eeen| = weeesel = oo ow 
melee bees eetaswees..  lopwceee  eececel . benene. sesedsl  socese ~~ Seceenl — cosece. |) Geeeeel | seheee .. eobaenh.)\ oeeeur 
BD GENS i ince cn cctecesel » cocecs)..coscent cmenmeel cesess] (cenend) ctasdal,aeessdf ~ ceceesl § <cscasef - 6250667 | |. Subs ai 
EER. TE NT RT: ih, .:ueeembealbic.cimimbel ede: meanest chanel arene >. ween Yee - eee 
Accounts and other recelvables............-.- 41,119 1,694 151 5 325 7,141 , gallila =E Sak  t Ti wweene 50,692 
Accrued interest receivable... .............- 47,212 1,207 24,401 794 488 55,095 Fie eee 2.0677 - > -cpinen 131,047 
Real estate and business property: 
» Real estate and a el eda fae calgon ed ate n 45 Ee Meee ke ee Sie eee n 6,163 
a Veuseis and rolling etedl.. cccceccccceccs] coesee] coccce! caceee| casece! coocccl — cesses!  scacsel  casess]  cocssnal . esenes Sasere 
eh rea Day pene eee ad Me ata procmenes, “Sa sees i atone Blaby soe onsen 99'778 
Realjestate and other property held for sale_- a... a > »~ Sa = =—s_ kbs OO... cntieel . egabesh:  shnkeek. adanen . 
Other assets......... . et a ae Se 5,378 a. ..easbe 35 24 19;301| 100 067 ,054 6.748, s_ eww wee 98,794 
Total assets other than inter-agency ...-- 2,400,962} 231,692) 1,623,661| 149,791] 129,244 3,060,060) 102,321} 67,054) 341,098 131| 8,106,019 
Inter-agency assets: , 1 
. ted Sos governmental om. or agen cies._.| 17,473 Cn . <ceninn eel  (Gescdel  enudecl wae. sesneel \ ae wae 25,54 
stocks and paid-in s us of govern- 
NOR , .  gscesel |= eunnedh!; ebbneel sdages|  eopnes SORE) eck. wesewel - sasgedh | Sgaeun r100,000 
" penn a a capital stock purchases and 
— De. ncnoneananmeamsdoaesnnel 200000 ~ egtuneh~ weesdel- eéénnel ~“pedeaen® “dhemeel- dadesds |  eeddeet* <aenen® ~ €e0eeet > Sa 
Gana ee mop Seecer) ee: ee ee ee rere ree re eee £17,766 
ee Ge Bn connndimaneemmenneiian 2,418,435 239,754) 1,623,661 149,797 129,244) 3,177,827 102,321 67,054 341,098) 131) 8,249,327 
Wa op ee 1,387,253) m2905,828 4,293,082 
; ons guaran y She ee BAAN omy. 5 ES alae MR ieee. cage diinedie . 1 etait 293, 
SR Riana NET GAIA, wh eee <a I Sa - 2 - eeaendlt  ~wihbkind 10} 2,089,144 
Accrued interest payable: 054 
, Guaranteed by United States..........c--] 9 cance] 0s ow ee PCTS SR aca eo" EE Seer Peace Sema 30, 
REE see lina bo PEST A ANY ALE ae Hate 22,015 ESE a er fe a A RG Geers Sa ms n 22,833 
lt IRAE A tS TE ALE ANS 22, £1,309 5,033 38) 7,975 fea mate cs. 719 n 52,461 
Di bincosbhinssdabeaade IN EE 5,597 659 EEN ere: Mi OO | ee, ee.) ee 6,738 
For uncollectible items.........--- Patan Ecce £17,450 es ee Se Rm SEER Re SRE 44,178 
Other operating reserves..........-. i “eneateh  enasneh pea.  esaeel  eadeee EES dd inca -s:= saliaabeadl Ye ae 70,134 
Total liabilities other than inter-agency..| 2,014,533 133,787; 1,418,890 228 7,980 3,011,255) Gta: essed 21,521 10} 6,608,626 
Inter-agency liabilities: 
Due tc governmental corporations or agencies 45,721 5 4,770 O60 cscacek ede ike dl - oregee ee 5 aa 58,560 
’ Total, all liabilities. .......... nnidinimawe 2,060,254 133,793) 1,423,661 8,290 7,980) 3,011,255 Gie.-- -deenes 21,521 10} 6,667,187 
Capital and surplus: 
Capital ask. th hbebostennscbnoos tendon 235,991 70,000 200,000 136,513] cand 200 ,000 100,000 67,054 289,299 10} 1,417,854 
| RR ARR LEE OE k94,290 Dt? tesa: oncoosl  cacecal. Wide acaenle<- eanmaa SE « seeeen 154,569 
Reserves from earned surplus: 
Reserve for dividends and contingencies... OE ite hed? 'sdaaee OG). cenueal elle . Oe ..  cedanel <~saaee. ob 2,075 
(Bn ln dur se peter il arent tma: fist ae SMe, ok ~ ieee ae avs 04| Sak. ae i10| 29,108 
Earned surplus and undivided profits....|  ------ Rg 4,807 888)  ©33,427 © Mappa) TAMER SE SRES, ae ©21,467 
Total liabilities, capital, and surplus... 2,418,435 239,754) 1,623,661 149,797 129,244) 3,177,827 102,321 67,054 341,098 131) 8,249,327 









































a Non-stock (or includes non-stock proprietary interests) . 


b Excess inter-agency assets (deduct). 
c Deficit (deduct). 


d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Also includes real estate and other property held for sale. 


f Adjusted for inter-agency items and items in transit. 


@ Excludes contingent assets and liabilities amounting to $217,652 for guaranteed loans, &c. 
h Includes U. S. Housing Corporation, U. S. Railroad Administration, U. S. Spruce Production Corporation, and notes received on account of sale of surplus war 


supplies. 


i Includes Electric Home and Farm Authority; Farm Credit Administration (crop-production and other loans); Federal Housing Administration; 


Federal Prisons Indus- 


ries, Inc.; Resettlement Administration; Inland Waterways Corporation; Rural Electrification Administration; The RFC Mortgage Company; Tennessee Valley Associated 
Co-operatives, inc.; Tennessee Valley Authority; loans to railroads, and inter-agency interests held by the United States Treasury! 
i Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 


k Includes $2,829,939 due to Federal Land banks from the 


1 Preliminary statement. 


m Includes unissued bonds covering loans in process. 
Includes the amount of capital stock subscribed by the United States; also $17,766,500 subscribed by the Home Owners’ Loan Corporation. 


nm Less than $1,000. 
o Assets not classified. 


p Includes assessments paid in by member banks and trust companies to the amount of $30,278,243. 


q In liquidation. 


U. S. Treasury for subscriptions to paid-in surplus. 


r Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 


corresponding organizations. 


s Includes loans to Federal Land banks amounting to $45,073,946. 


t Appropriation provided by Congress. 












































COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
March 31 1917 Aug. 31 1919 Dec. 31 1930 
Pre-War Highest Post- Lowest Post- Jan. 31 1935 Dec. 31 1935 
Debdt War Debt War Debt a Year Ago Last Month Jan. 31 1936 
Cee GAN i ies $1,282,044,346.28|/$26,596,701,648.01/$16,026,087,087.07 Geet Get. v ccticconnos $28 ,475,842 ,046.95/$30,557 ,324,062.69/$30,516 452,985.58 
Net bal. in general fund. 74,216,460.05 1,118,109,534.76| 306,803 ,319.55 Net bal. in general fund.| 2,319,392,435.31| 2,208,733,788.67| 2,003,979,340.93 
Gross debt less net bal Gross debt less net bal 
ance in gen. fund .. .! $1,207,827.886.23'$25,478,592,113.25'$15,719,283, 767.52 ance in gen. fund. .|$26,156,449,611.64/$28,348,590,274.02/$28,512,473,644.65 








896 Financial 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, JAN. 31 1936 
The preliminary statement of the public debt of the United 
States Jan. 31 1936, as made up on the basis of the daily 
Treasury statement, is as follows: 












































Chronicle Feb. 8 1936 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of government receipts and disbursements for January 1936 
and 1935 and the seven months of the fiscal years 1935-36 


and 1934-35. 








































































































































































































3% Panama Canal loan of 1961............  %$49,800,000.00 General & Special Funds— —-Month of January——- ——July 1 to Jan. 31—— 
3% Conversion bonds of 1946-47 ........--- 28,894,500.00 Recet 1936 1935 1935-36 1934-35 
234% Postal Savings bonds (11th to 49th ser.)  120,881,020.00 guseinal Tabenaist ; ; ; 

$199,575 ,520.00 ee Ra ee 35, 465,424 a yy yey 
Treasury bonds: Miscell. internal revenue.... 137,892,179 113,565, 1,112, 

$4 % bonds of 1947-52 $758 ,955,800.00 Processing tax on farm ’ 2,876,429 »733 67,948,423 308,337,622 

4% bonds of 1944-54. ------ 1,036,762,000.00 ee 33,599,439 26,360,712 223,767,271 196,121,007 

3% % bonds of 1946-56 -““<*ss<+8 ,087,100.00 7 Misceilaneous receipts 

3% % bonds of 1943-47 sowces , 135,200.00 Proceeds of Govt.-owned se- 

nese o12'000-08 caries: m0 am 

weeeeee~ -- eo ery Princi for’n obligations ’ 

344% bonds of 1946-49........ e------- 818,646,000.00 Interest—for'n Bn errong ‘ 163,004 438,016 

ave bonds of 1951-55. wnnnceeeeees= 755,476,000.00 ro og” =* Speen oes s 3,405,868 b11,655,043 66,383,028 34,577,565 

34 % bonds of 1941. ...........-.-.-.-- 834,474,100.00 Panama Canal tolls, &c...... 2,078,306 2,502,396 13,588,997 14,678,683 

HG bonds of 1943-45 ...........-. ----- 1,400,570,500.00 OES 5 eee a Rea S CIS 2,365,388 934,557 27,882,014 54,038,767 

34% ~~ “ 1944-46 oe seas ane ban Ob Other miscellaneous......... 10,281,846" 6,342,249 37,447,313 31,612,486 

3% % bonds of 1949-52.................. ‘ betwee Paes receipts --=__ 227,964,879 _ 202,801,477 _ 2,129,974,388 __ 2,047,883,994 

2 % bonds of 1955-60 ee ee ee ee , , ’ . penditures— 

25% bonds of 1945-47........... eeeeeee 1,214,453,900.00 eral—Departmental a..... 34,942,713 32,256,092 257,282,481 217,501,236 

14,317,745,100.00 Public buildings a.......... 1,036,159 1,375,388 7,582,062 498,306 

United States Savings bonds................--.....-....... 170,904, 150.00 River and harbor work a.... 6, 4,665,717 46,057,880 31,381,859 
Total bonds $14,688,224,770.00 | Panama Canala............ Lo7MS = =—- LS 

i wees COR eae oh a aaa ee Postal deficiency........... 6,000,000 —— me ge 

Treasury Notes— Retiremen . 8. share 
334 % series A-1936, maturing Aug. 1 1936... $364,138,000.00 nate eae 6,707,500 4,364,296 
2% % series B-1936, maturing Dec. 15 1936.. 357 ,921,200.00 National defense:a 
2% % series C-1936, maturing Apr. 15 1936... 558,819,200.00 a 28,713,707 19,599,357 169,294,524 128,667,109 
1% % series D-1936, maturing Sept. 15 1936... 514,066 ,000.00 SEED wo is chin mantthinentdtimmpeds 26,552,013 219,180,205 182,617,586 
he series E-1936, maturing June 15 1936... 686 ,616,400.00 Veterans’ pensions & benefits: 

3}4 % series A-1937, maturing Sept. 15 1937 . 817,483,500.00 Veterans’ Administration a 48,462,257 46,459,553 335,106,653 325,178,076 
3% series B-1937, maturing Apr. 15 1937.... 2,361,900.00 Adjusted service ctf. fund... .-. 100,000,000 
3% series C-1937, maturing Feb. 15 1937_... 428,730,700.00 Agricul. Adjust. Admin.a c_. 32,616,337 63,038,492 340,668,959 312,729,473 
254 % series A-1938, maturing Feb. 11938...  276,679,600.00 Agricultural Adjust. Adminis. 
2% % series B-1938, maturing June 15 1938..  618,056,800.00 (Act Aug. 24 1935) ........ 2,068 a 
3% series C-1938, Mar. 15 1938... = 455,175,500.00 Farm Credit Administration a 1,802,819 2,604,627 7,444,999 4,287,465 
2% % series D-1938, maturing Sept. 15 1938. 596,416,100.00 Tennessee Valley Authority a vO ees LEERESS .-° eabstbtees 
24 % series A-1939, maturing June 15 1939.. 1,293,714,200.00 Debt charges—Retirements.. 16,669,400 6,226,000 351,894,200 146,195,400 
1% % series B-1939, maturing Dec. 15 1939. »233,000.00 AE ea ie PES. RRS 18,833,659 21,686,721 376,572,825 435,566,328 

46 % series C-1939, maturing Mar. 15 1939... 941,613,750.00 Refun SS aR 1,445,909 1,497,193 9,625,230 12,459,560 
1% % series A-1940, maturing Mar. 151940... 1,378,364,200.00 Internal revenue.......... 1,635,111 1,669,073 18,988,600 14,724,720 
14%% series B-1940 maturing June 15 1940... oer sat aah ae tax on farm prod. 260,709 2,779,474 10,070,003 18,570,536 
1% % series C-1940, maturing Dec. 15 1940... 1 ’ ° Total, general ene at 232,022,913 216,313,393 2,338,876,390 1,944,110,511 

$11,791,980,050.00 Recovery and relief: 
Service retirem fund Agricultural aid: 

4% Civil = » Series 1936 273.900.000.000 Agricul. Adjust. Admin... 2,725,780 7,539,146 60,784,904 124,007,586 

$0 1940... - ---- =~ 2-22 = = ere 440 159,539,135 135,616,027 
4% Foreign Service retirement fund, series init dahil Sure Goals nan sai 4,686,871 4,185, ’ 

| fy . Sa ee e ecece 2, , . , P 

Fed. Farm. Mtge. Corp.) 4,076,894 9,815,547 34,232,356 49, 445, 268 

yr teeseae nara tereamndinogllle CO etree! Land banks... 974,010 6,706,763 25,280,380 1,071, 
2% Postal Savings System series, maturing et: Bed. Emer. er 
June 30 1939 and 1940........---......- 100,000,000.00 (incl. Fed. Surplus Relief 

Corporation) ........... 19,804,526 154,660,427 479,797,895 983,656,413 

2% Federal Deposit Insurance Corporation : 394,889 414.000 10,508,702 

series, maturing Dec. 1 1939... 100,000,000.00 Civil Works Administration 44,179 ’ ' 

12,271,550,050.00 Emerg. Conserva’n work.. 44,271,982 31,134,620 363,715,122 230,729,176 

Certificates of Indebtedness— riveree oa te ay to TS SaRES 89,973 2,588, 486 2,190,812 72,189,216 
Certificate Fund series c Wor . work rel’f); 

pa ey gg ig vi ne a Se Salas OF RCN ee 253,700,000.00 Boulder Canyon project -_- 632,969 1,717,611 8,068,612 14,578,191 
Loans and grants to States, 

Treasury Bills (M aturtty Vaiue)— municipalities, &¢...... 9,474,078 4,004,022 6,834,471 80,319,764 
Series maturing Feb. 5 1936..-..-........ $50,091,000.00 Loans to railroads........ 1,590,932 4,497,612 51,829,703 63,872,280 
Series maturing Feb. 11 1936---......-...- 50,255 ,000.00 Public highways.......... 12,614,158 18,927,085 152,704,040 240,233,804 
Series maturing Feb. 19 1936..-......-.... 50,020,000.00 River and harbor work.... 12,684,770 9,214,704 92,169,773 102,806,358 
Series maturing Feb. 26 1936..-.......-..... 50,037 ,000.00 Rural Electrifica’n Admin. 75,311 336,071 
Series maturing Mar. 4 1936.-...-........ 50,010,000.00 Works Progress Admin 157,497,080 «--- nana 372,812,202 : ‘ 
Series maturing Mar. 11 1936...-----..-... 50,080,000.00 All other ~~ 94, 153,825 25,789,843 224,132,315 193,323,308 
Series ——e med . 7 oaae wo cntaeoesoces ry tty aye Aid tohome-owners: ; 

Series maturing Mar. 16 1936.---~...--..-- *VU0, 000. Home-loan system......-- 874 3,014,137 36,356,885 58, 808, 105 
Series maturing Mar. 16 1936..---.-....-.. 50,205,000.00 Emergency ‘oe ‘Sm yy 743 119,746 19,404,048 1,802,603 
Series maturing Mar. 16 1936..~.-...-.-.... 50,830,000.00 Federal Housing Admin__. 1,101,885 10,624,636 7,494,234 11,731,261 
Series maturing Mar. 16 1936..-........... 50,325,000.00 Resettlement Administra’n. See =~ "hoc akaauiee eee! )=—sCaentonee 
Series maturing Mar. 16 1936......-....... 50, 143,000.00 Subsistence homesteads... . 14,356 281,615 428,237 2,297,502 
Seuaeee eee: ts ie 501015,000.00 Miscellaneous: 
mat ar. 16 1936..----------.. 015,000. Export-Import Bks. of Wash. 11,259,541 3,394,511 6,100,566 298,613 
Series maturing Mar. 16 1936..---......... 50,250,000.00 ft cae eee eee 497 860 
Series maturing Mar. 18 1936. .----.--..--.-- 50,059,000.00 Admin. for Indus. Recovery - - 333,475 1,023,727 6,061,583 6,523,221 
Series maturing Mar. 25 1936_..-.---.-.-.- 50,010,000.00 Reconstruction Finance Corp. 
Series maturing Apr. 1 1936....-.-....... "1 ox aan ke —direct loans & expend’s.. 70,326,983 40,233,342 67,903,647 82,529,753 
a ee 9 oS 4B «llama a aan aah ae Tennessee Valley Authority..__2,567,167__—2,761,681_—_—27, 814,668 18,892,118 
Series maturing Apr. 22 1936....-.-....... 50,015,000.00 Total recovery and relief .. 240,709,902 _—_ 252,226,602 —_1,915,517,128 __2,095,447,398 
Series maturing Apr. 29 1936....-......... 50,050,000 .00 Total expenditures......_. 472,732,815 468,539,995  4,254,393,518 4,013,557,909 
— a pe = aa cowoceeeceesce oe atk dan ae Excess of receipts . 
maturing May 13 1936..-~............ SS area 5 
Series maturing ae 20 —_ DONE RODE IRIS. rept y tg 4 Excess of a oeeReeee _ 244, 787,93 7 265,738,518 2,124,419,130 __ 1,965,673,916 
Series maturi Dr Gt a bccdmeedocduie . , ; ummary 
Series cnuguntne pnd IG Rican ea 50,046 ,000.00 Ea cess of expenditures......... 244,767,937 265,738,518  2,124,419,130  1,965,673,916 
Series maturing June 10 1936............_. 50,031,000.00 Less public-debt retirements - 16,669,400 —_—6,226,000 351,894,200 146,195,400 
Series maturing June 17 1936..-........... 50,015,000.00 Eacess of expenditures (eaci. 
Series maturing June 24 1936..--........... 50,040,000.00 public debt retirements)... _- 228,098,637 259,512,518 1,772,524,930 1,819,478,616 
Series maturing July 1 1936..-...........- 50,003 ,000.00 Trust ace’ts, increment on gold 
Series maturing July 8 1936..-...........-. 50,025 ,000.00 &c., excess of receipts (—) or 
Series maturing July 15 1936...-.......... 50,111,000.00 expenditures (+)........_.. —37,049,837 —17,881,314 -+-203,564,592 —134,248,079 
Series maturing July 22 1936.-.-.-.......-.. 50,030 ,000.00 91,018,700 241,631,204. 1,976,089,522  1,685,230,437 
Series maturing July 29 1936----..22222222 50,046,000.00 waitin widiel a. ae rae 393,162,962 
Series maturing Aug. 5 1936...--......... 50,102,000.00 at. Dank note retire a C.F 
Series maturing Aug. 12 1936_.._........__. 50,017,000.00 Total excess of expenditures 163,883,371 241,631,204 1,652,926,560 1,686,230,437 
Series maturing Aug. 19 1936_.._...._....._~ 50,003 ,000.00 Increase (+) or decrease (—) in 
Series maturing Aug. 26 1936_........_____ 50,050,000.00 general fund balance.......-. —204,754,448 —244,453,082 -+162,633,801 —262,529,80» 
Series maturing Sept. 2 1936.......-....._ 50,045,000.00 Increase (+) or decrease (—) in 
Series maturing Sept. 9 1936........_..._. 50,000 ,000.00 the public debt. ............ —40,871,077 _ 2.821.878 -++-1.815,060,361 -+-1,422,700,632 
Series maturing Sept. 16 1936.............. 50,215,000.00 Public debt at in. of month 
Series aes a = io oe eecacececcce rey hy regen or year_.._.. as = aay ed son 30,557,324,063 28,478,663,925 28,700,892,625 27,053,141,415 
Series maturing Ott. 7 1936..222227-22.2. _-50/080-000.00 Public debt this date..---..... Re SE 2S SS 
Series maturing Oct. 14 1936..._....... 50,050,000.00 Trust Accounts, Increment 
Series maturing Oct. 21 1936..-.......... 50,130,000.00 on Gold, &c. 
Series maturing Oct. 28 1936.............. 50,074,000.00 Recetpts— 
— 2,404,184,000.00 erase aseounte, Sh i i ea i 28,925,355 30 661,246 149,100,327 130,372,278 
ncrement resulting from reduc- 

Total interest-bearing debt outstanding ........-.-.........- $29,617,658,820.00 tion in the weight of the gold 

Matured Debit on Which Interest Has Ceased— dollar . 60,220 123,639 443,365 1,221,432 
Old debt marereeenet — to April 1 1917 $4,848 ,870.26 Matenieene s «a bei ck cs 22,605,095  -=-.------ 143,223,346 79,604,558 

n I TM LY 6” i a oo a aa Crea: anna a 
ee ee 53,634,650.00 Total. .-~----------------- a AE 
4% and 4%% Second Liberty Loan bonds of Erpenditures— 

REGISTER coer oe a aaa ea ey One ee 1,621,800.00 Tyess. AUCOUNG 6 isi i 26,634,831 9,292,436 118,831,606 65,191,796 
444% Third Liberty Loan bonds of 1928... 2,632,350.00 Transactions in checking acc’ts 
444% Fourth Liberty Loan bonds of 1933-38 82,610,800.00 of governmental agencies (net) 41,430,346 48,679,737 : 
334 % and 4% % Victory notes of 1922-23_.__ 51,400.00 Chargeable against increment on 

notes, at various interest rates. _.._ 16,366,300.00 gold: 

Ctfs. of indebtedness, at various interest rates 9,866,650.00 Melting losses, &c........-. 17,763 156,002 136,973 

Ee aS ECAR ERIN el RS 5 a a 20,616,000.00 Payment to Fed. Res. banks 

Treasury savings certificates. .............. 302,325.00 (Sec. 13b, Fed. Res. Act as 
— 193,251,145.26 UE Ee 2,171,019 3,493,372 5,501,323 11,621,421 
me. _ a = Interest— asnt ahs tin For retirem’t of Nat. bk. notes 27,165,329 323,162,962 . 

NOLES. . . ~ - een nw enn nnne ’ ’ ° 5 57 496,331, " 5 

EE ER 156,039 430.93 POtAl....--------------0-- me cee — — eet 
oman Excess of receipts or credits... . 37,049,837 17,881,314 ‘ 134,248,078 
$190,641,585.07 Excess of expenditures........ 203,554,592 oe . 


rae | for retirement of National bank and 
Old demand notes and fractional currency... 


Thrift and Treasury savings stamps, unclassi- 


SOG GREE, GOs naccnncdccdvcevececcedocse 


509 586,672.50 
2,034,376.96 


3,280,385.79 





Total gross debt .... ides 





705,543 020.32 





$30,516 ,452,985.58 


a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 


b Counter entry (deduct). 


c Payable from processing taxes on farm products 


or advances from the Treasury to be deducted from processing taxes. d Excess 


of credits (deducts). 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


_ The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Sept. 30 
1935, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1934: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Sept. mt 1935 Sept. > 1934 


Balance end of month by daily statements, &c...... 1,798,553,089 2,193,117,438 
Add or Deduci— Excess or deficiency of receipts over 














or under disbursements on belated items. ........ —28,632,366 —~14,378,664 
1,769,920,723 2,178,738,774 
Deduct outstanding obligations: 

Matured interest obligations... ..............-. 31,320,107 28,163,563 
Disbursing officers’ checks............. anh atialetiatlis 715,094,072 201,088,818 
Discount secured on War Savings Certificates... 3,781,605 3,926,890 
Settlement on warrant checks. . een 3,856,175 2,560,533 
Total. ... - é 754,051,959 235,739,804 
Balance, deficit (—) or surplus (+). -~ +1015 868,764 + 1,942,998 ,970 


INTEREST-BEARING DEBT OUTSTANDING 
Interest Sept.301935 Sept. 30 1934 
Payable $ $ 























































































































Ttile of Loan— 

2s Consols of 1930....... ns. eeseeeosoa 599,724,050 
28 of 19 16-1936. “<< - o-< Q.-F. 48,954, 180 
28 of 19 18-1938 S @ © ©SSSSSSSSSSSSSSESSSESOOSCSEESS Q.-F. eeecaecaecaece 25,947,400 
Gy Ens + oncdacddenttiennaind ¥en pee « Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947............Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness “ e<<------ 251,400,000 1,155,596,500 
3s First Liberty Loan, 1932-1947........... 3D. cccccccese 1,998,9386,300 
4s First Liberty Loan, converted 1932-1947....J.-D. ......... _ 5,002,450 
44s First Liberty Loan, converted 1932-1947..J.-D. ... 532,489,100 
44s First Liberty Loan, 2d conv., 1932-1947..J.-D. -......-... 3,492,150 
44s Fourth Liberty Loan of 1933-1938. ...... A.-O. 4505,066,250 3,579,722,650 
448 Treasury bonds of 1947-1952............ A.-O. 758,955,800 758,983,300 
Treasury bonds of 1944-1954. ............. J.-D. 1,036,.762,000 1,036,834,500 
3%{s Treasury bonds of 1946-1956........... M.-8. 489,087,100 489,087,100 
3%s Treasury of 1943-1947. ........... J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943...........-. J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943_.......... M.-S. 544,914,050 544,914,050 
3s Treasury bonds of 1946-1949. ........... J.-D. 818,646,000 819,096,500 
Treasury bonds of 1951-1955. ............ M. 755,477,000 755,478,850 
{8 Treasury a Ra ate et TR 87 F.-A. 834,474,100 834,474,100 
48-38 bonds of 1943-1945....... A.-O. 1,400,570,500 1,400,570,500 
40 Treasury bonds of 1944-46.............. A.D. 1,518,858,800 1,295,613,900 
3s Treasury bonds of 1946-1948_..... ........ J.-D. 1,035,884,900 824,508,050 
3s Treasury bonds of 1949-1952... .......... aap: Gee.  «éeaseneed 
2%s Treasury bonds of 1955-1960_.......... M.-8S. 2.611,156,200 -......... 
2%s Treasury bonds of 1945-1947................ SD: inten 
U. 8. Savings bonds, series A...... aiid, eiaidnchtianinadialh Line 86. esctemees 
2s Postal Savings bonds................... J.-5. 121,821,840 88,684,020 
Treasury notes..... ath nippenatiielinaein 11,928,992,500 8,020,210.050 

Treasury bills, series maturing— 
Bee wGIS.. Bisccdcbcssoccoccecce dsmenentntuttmnbiatines - > aaibbiiiidnieinn c50,096,000 
Oct. Wuacosce = “<<< 8 fe fe ee eo oO eee c50,225,000 
OB. BWeeevee aoe immmmiie «..« Hhbaieemen c50,033,000 
GS EE TE EE c50,040,00¢ 
a, Binrtantin sina Sebinten. ~ > thieiitetia c50,037,000 
is  Revikedbt bone ES em: «.-. Sotttitialinaeadaadias c50,173,000 
BGs Sinatiebibeoae TERS ay OS ee c50,080,000 
Ti. Soacnwoa a cals : eemnaion c50, 140,000 
SR Girtetre aie iene’ @ebtnegtnineiiadien c75,226,000 
Es Eiiécadetiouecesacseasudeitibntindes *  eébenedtéus c75,353,000 
SEC » Di nnoneoonuseennee mt e a eae c75,167,000 
/ a Er ao eniteaddbebion eeteatened c75,235,000 
Gs; Diveceueecodtinatiawdnimins tntié | medial c75,144,000 
tS Se a ae re a c75,200,000 
Gt, G-oceseswuUnnadenademnbonnenaiiineds .  tibieaman c75,025,000 
DE, Geiccecddacedsdbubcoceatiiébats Ses seudddecte c75,327,000 
»  BRewtcnctatdiinbsodse ébbubindehtitk|:' dbbidewdes c75,320,000 
iD. Mia naadaantbeibaanbmodtiniennhidindin: dime eanen c75,090,000 
i Tan on an conse nanan thls mere inne eet, «dame ©75,065,000 
a ° Menconadhenesbedon joibteaniainns sunken ©75,290,000 
SS Sapa (iim bipeadidbuetabiimens  . dénetbibban ©75,365,000 
Dt Mh. « «in niecusmamnsobnnmabeanend senna c75,041,000 
ER EE eae Al eutin’: i: tetinie ©75,023,000 
RS a a a a i a C50,063,000 <eccec<ce ital 
C, Mindeadsdectelnnmiendscneubiene I IE I a 8 
Ns a ai ed a éotietnis Se" Stbbecdietn 
Oct. 23......- ‘ ‘i CO ee ee 
i Mathie bec cnet nine ES me Cr —=—3hf 3 RDI SERRA 
I sn as ce oie es ee ae Get teundehsouc 
RR ee ee army te Cn: émipeotinee 
Ia age, eal tcl nimaiions Sa. . meianens 
Oe El anicievbe NR A sesasusses CE. ptdanmonne 
ee PEA SRE LI FP Gane °°” eéanceabnen 
Rg PAP Pe i 2 ie sa ad RR Gules asenennce Ms 
| i Rarer hd SO BBS PB GEReeNeee °° ‘<acentesco 
ee MR a 2 1 RR IN a RRS RB, Og RR oe a A ial 
a eee Se Se ieee a oeeeo 
1936—Jan. oeececeee —L et.) ) te ee ee ee c50,062,000 “<“ssaeeee 
NE GH OE 4 PE RS ai . Gee” sieuannes 
a a, ee ee 
GRR I RRR. ARE AR ESA Gene” ssescacasn 
guile ARERR SR AE 2S RMS SE A ae Sane Gane  ‘weccocse Pa 
BL) PPE Se Tag TE I SIG I SNES Gea §8=«—Ss— x& bbw tonsa 
I aa ee EELS 
RGR ALS 1 SMES RIEL, IIIT 0 SR: snsmautene 
Se SE Saiaets ai xe eee sn cosdistitiasaiaainiitiall 
Ra RRR FES SA RS RRR ISS A SOR 
I ak ada a a ee Rn - ccdemansmme 
RIE yp EAE OE RE A” nnae * Gn °°  eumbenstebe 
NE SRR pape ‘ > sou... :  ~  aabebbaieeed 
Nee ERENT SEES: ieee +” *) RRR EE NE © See - - actsmehaa 
I i i i a a Nl ce ie el ee GESeE ee == - w ectibotase 
CS ER ee Fea A C50,016,000 ..<cccccce 
PG REE Ty a eee Oe ..... eeseasitbo 
le pc MR ng ig Sage Pare Ra ape Mi oe a 
meee Ge xs a cadbdaneendbemandel ee Sette 
OD la Sn! . «esaceanhes 
ee eae Cee . antiecsaans 
OE i i Cnet sessunseue 
SPER, _.--6 a! dentciin'n dip alidiindiamwa chedaads GEL |i mntoteonce 
I ae Se “eneseemnes 
i GGRaTeene.. .. -dwapdetone 
Aggregate of interest-bearing debt.............-- 28,432,444,659 26,626,128,400 
PE ee et eewoumbiians 843,143,44 509,865,768 
Matured, interest ceased_..............-.-..----.- 145,718,185 53,754,855 
6 | Dh aR: Se STR RAR aE IER, PTF Et a29,421,306,289 27,189,749,023 
Deduct Treasury surplus or add Treasury deficit ....+ 1015 868,764 + 1942,998,970 
I as si cen ible ia b28 405,437,525 25,246,750,053 


a"Total gross debt Sept. 30 1935 on the basis of daily Treasury statements was 
$29 ,421,331,670.22, and the net amount of public debt redemption and receipts 
in transit, &c., was $25,381.00. b No reduction is made on account of obligations 
of foreign governments or other investments. c Maturity value. d Includes amount 
of outstanding bonds called for redemption on April 15 1934. 
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CONTINGENT LIABILITIES OF THE UNITED STATES, SEPT. 30 1935 









































Amount of Contingent 
Detatl— pal a Interest 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: $ g $ 
3% bonds of 1944-49_...... .. 862,087,000.00 9,698,480.85 871,785,480 
34% % bonds of 1944-64........ 98,028 ,600.00 132,747.20 98,161,347.20 
3% bonds of 1942-47.......... .736,700.00 1,479,825.18 ,216,525.18 
354 Soni 2 i9aa-a7 B.Bdseos 33°367 600 00 139 786.79 63,407,255.79 
n Oo “eee eee r) . , . , . 
1K% bonds of 1939 see ee eee 85,122,000.00 102,855.75 85,224,855.75 
*1,267,566,800.00 11,588,547.57 1,379,155,347 .57 
Federal Housing Administration.. = cc<«es00<. 2 20s cweweees wee aceceda 
Home Owners’ Loan Corporation: 
bonds of 1933-51. ........ . se b96,703.19 96,703.19 
3% bonds, series A, 1944-52. ...1,115,977,925.00 13,937,168.41 1,129,915,093.41 
2% bonds, series B, 1939-49....1,156,589,550.00 4,678,278.08 1,161,267,828 
14% bonds, series C, 1936.... 49,736,000.00 93,255.00 49,829,255 
1%% bonds, series D, 1937.... 49,843,000.00 109,031.56 49,952,031.56 
i abotan wis iaii_-- s8¢Se4 700.90 1.008300 00 938/81 0.0 
n ’ , -«-- ’ . ‘ . ’ ‘ , 
244 % bonds, series G, 1 oh 1,446,150.00 8,134.60 1,454,284.60 
*2,748,379,475.00 20,672,667.15 2,769,052,142.15 
244 % notes, series E.......... 149,621,666.67 993,389.75 150,615,056.42 
3% notes, series G............ 16,000,000.00 108,260.87 16,108,260.87 
2% notes, series H........... 86,952,500. 434,762.50 87,387 ,262.50 
252,574,166.67 1,536,413.12 ©254,110,579.79 
Tennessee Valley Authority...... cuatiada’. > 'atineeds e e 
Total, based upon guaranties... pion ° geeddece 4,402,318,069.51 
——$——$—$ $$ —— 
On Stn ly the Untted States: 
Oo -_*-eae eo ee ellLlLlmlmlmlmlc a _ _ _lOTHS HH HO HO CO OS SS - «eee e< & = 
Postal Savings System: 
Funds due depositors......... 1,191,841,535.00 26,384,625.46 d)}°18226,160.46 
Total, based u credit of the 
United <p lisatiaioees é') lawdbse 1,218,226,160.46 
Other Obligatitons— 
Federal Reserve notes (faceamt.).  «§«- --eeneeeee enone e3 454, 160,292.00 


* Includes only bonds issued and outstanding. ucting 
funds deposited with the Treasury to meet interest payments. b Interest to July 1 
1935, on $24,799,700 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1 1935. c Does not include $3,820,000,000 face 
accrued interest thereon, held by Treasury and reflected in the 
d Figures as of Aug. 31 1935—figures as of Sept. 30 1935 not available 
Offset by in designated depository banks and accrued interest amounting to 
$349,746,712.24 which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System having a face value of $364,666,147.98; 
cash in possession of System amounting to $87,183,966.92, and government securities 
with a face value of $774,763,310 held as investments, and other assets. e In actual 
circulation, exclusive of $19,660,163 redemption fund deposited in the Treasury and 
$262,058 ,445 of their own Federal Reserve notes held by the issuing banks. Federal 
Reserve notes issued are secured by gold certificates in the amount of $3,599,188,000; 
United States government securities of a face value of $169,900,000 and com- 
mercial paper of a face amount of $8,312,000. 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the government as the items stood 
Jan. 31 1936 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Jan. 31 1936: 


CURRENT ASSETS AND LIABILITIES 


Assets— $ Tnabtlities— & 
Gindenceudinedwusles 10182 246,742.42 | Gold certificates: 
(outside 
of Treasury).....- 2,122,623,349.00 


rd... ..5,636,372,017.25 
15,684,053.35 
1 93 


reserve. ......... 039,430. 
Exch. stabilization fund_1,800,000,000.00 
Gold in general fund... 451,527,891.89 


TARA ..cccewccgseseee 10182 246,742.42| Total.... --10182 246,742.42 


Note—Reserve against $346,681,016 of United States notes and $1,178,472.50 of 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the 














Treasury. 




















SILVER 
Assets— $ TAabdilities— $ 
i RR AEN AG As 624,907,407.98 | Silver ctfs. outstanding. 1,027,082,831.00 
Silver dollars......... . 508,895,215.00| Treasury notes of 1890 
oO REE EE LON 1,178,472.50 
Silver in general fund... 105,541,319.48 
Ws nedhilisnddnedo 1,133,802,622.98! Total............ ~-~-1,133,802,622.98 
GENERAL FUND 
ssets— LAabil 3 
Gold (see above). ...... 451,527,891.89 | Treasurer’s checks out- 
Silver (see above)...... 105,541,319.48;| standing............ 3,548 ,359.22 
United States notes.... 3,512,821.00 | Deposits of government 
Federal Reserve notes... 17,258,990.00 officers: 
Fed. Reserve bank notes 271,707.50; Post Office Dept..... 1,318,516.04 
National bank notes... . 5,004,283.00| Board of Trustees, 
Subsidiary silver coin... 5,457,499 .50 Savings 
Sin sindistscmotinn 3,010,253.68 . 
Silver bullion(cost value) 284,891,145.99 5% reserve, lawful 
Silver bullion (recoinage EEE 60,078,545.63 
CORE... sovccciuidvndbbae 500,753.47 Other deposits..... 26,387,957.54 
Unclassified— ters, ks of 
Collections, &c...... 3,800,432.05 courts, disbursing 
in: officers, &c.....-.. 131,014,531.31 
Fed. Reserve banks... 520,294,371.75 | Deposits for: 
Special depos. acct. o Redemption of Nat'l 
sales of govt. secs... 747,929,000.00 bank notes(5% fund 
Nat. and other ban lawful money) ..... 550,611.20 
pos 3 Uncollected items, ex-~ 
To credit of Treas- changes, &c......... 7,167,107.89 
urer of U. S..... 10,647,270.23 
To credit of other 230 065,628.83 
govt. officers.... 70,184,963.21)| Balance of increment re- 
Foreign depositaries: sulting from reduction 
To credit of Treas- in weight of the gold 
urer of U. S....-. 3.OEG.bee BB. Geis oda cocuiiéod 140 904,871.39 
To credit of other Seigniorage (see note 1). 283,334,787.83 
govt. officers... 1,183,709.68 | Working balance....... 1,579,739,681.71 
Philippine Treasury: 
To credit of Treas- Balance to-day... ... 2,003 ,979,340.93 
urer of U. 8..... 1,774,659 .75 
eG .ciiitna ci wabe 2,234,044,969.76| Total............... 2,234,044,969.76 





Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act 
of 1934 and the amount returned for the silver received under the President’s procla- 
mation dated Aug. 9 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies to-day 
Bas $2,203,575,874.26. 
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Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1415 Walnut Street 80 Broad Street 











Philadelphia Stock Exchange 


Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 





Sales 


Range Since 
jor Jan. 1 1936 








Stocks— 
American Stores 
American Tel & iiei---i60 


4 
12% 1, 145)! 


54% 55%! 13,704) 
35% 36%) 2,330)! 
t 50} 113% 120% 804\2 

Phila Electric of Pa $5 pref*| 114% 115% 270 
Phila Elec Pow pref 25] 34% 35 990 
21% 110 
Phila Rapid Transit... -.50 5% 2,276 

50; 10% 


Phila & Rd Coal & Iron... 2% "875 
Philadelphia Traction ..50 
Salt Dome Oil Corp 

Scott P 


Sun Oil Co 
Tacony-Palmyra Bridge. . 
Tonopah-Belmont Devel.1 
Tonopah 1 


oe 


SRworars 


3 
x 





ne RRR 


10944 112 112% 














Elec & Peo tr ctfs 4s..1945) 10 12 
Small 4s 1940} 10 10% 
Phila & Rd Coal & I 6s..’49' 26 26 








H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members New York Curb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A. T. & T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Jan. 31 
1936 





Sales 
jor 
Week 


Stocks— Par Shares High 
Arkansas Nat Gas Corp- -.* 329 5% 6% 
Preferred 100 y 7% 8% 


52% 

2,453 
3,645 
180 
2,033 
142 
2,219 
2,135 
310 


20 
2,075 
800 


Range Since 
Jan. 1 1936 


Week's Range 





Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 


Phoenix Oil com Feb 
Preferred Feb 
Pittsburgh Brewing Co. - - Jan 
ferred Jan 
Pittsburgh Forging Co.--1 Feb 
Pittsburgh Plate Glass ..25 Feb 
Pittsbrg Screw & Bolt corp* Jan 
Pittsburgh Steel Foundry .* Feb 
5 Feb 

| Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 


Armstrong Cork Co com.-.* 
Blaw-Knox Co * 
Carnegie Metal Co 
Clark (D L) Candy Co-.-..* 
Columbia Gas & Elec Co._* 
Consolidated Ice Co pref 50 
Devonian Oil Co 0 
Duquesne Brewing Co...5 
Class A 5 
Follansbee Bros. pref. .100 
Fort Pittsburgh Brewing.1 
Harb-Walker Refractory _* 
Koppers G & Coke pref. 100 
Lone Star Gas Co 
Mesta Machine Co. - 
Mountain Fuel Supply Co. 
Natl Firepfg Corp com --_.* 
Pref d 100 


1 
Ruud Manufacturing Co_5 
San Toy Mining Co 1 
Shamrock Oil & Gas 
Standard Steel Spring... -.* 
United Engine & Fdy 
Vanadium Alloy Steel. ..* 
Victor Brewing Co 1 
Westinghouse Air Brake-. 
Westinghse Elec & Mfg.50 


Unlisted— 
Lone Star Gas Co 6% pf100 
644% preferred 100 
Pennroad Corp vtc 


For footnotes see page 931 


38 39% 
113% 120% 
104 104 


108% 110 
5% 5% 


Feb 
Jan 
Feb 




















Chronicle Feb. 8 1936 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 22 1936: — 


The London Bullion Market was closed on Jan. 21, owing to the deeply 
regretted death of His Majesty, King George V. 


GOLD 


The Bank of England gold reserve against notes amounted to £200,- 
160,801 on the 15th inst., showing no change as compared with the previous 
Wednesday. 

During the week the Bank announced the purchase of £85,359 in bar 
gold. 

In the open market about £1,160,000 was disposed of at the daily fixing. 
There was a good general demand for the amounts offered and prices ruled 
at a steady premium over gold exchange parities. 


uotations during the week: 
8 ae Per Fine Equivalent Value 
Ounce of £ Sterling 
12s. 0.77d. 
12s. 0.69d. 
i 12s. 0.77d. 
ad. 12s. ae 
408. 915 12s. 
20d. 12s. 0. oa: 


The following were the United NE caitiew and exports of gold 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports Exports 
British South Africa United States of America. 
British India - France sacaNtwodee 
SLs a: > at dinieesdetniath 
Pt)... anmeecnnixe 


Jan. 
Jan. 


Jan. 20 
Jan. 


£72,547 
125,516 


ugos 
BOWGl AFOUES . .ccccccccc 
Other countries 


nce 
DWRORETERIG « « « coccceesc 








£1 ,868 ,383 


The SS. Strathaird which sailed from Bombay on the 18th inst. carries 
gold to the value of about £574,000 consigned to London. 

The following are the details of United Kingdom imports and exports of 
gold for the month of December 1935: 


British West Africa 
Union of South Africa 
wuss Rhodesia 


United States of America 
Virgin Islands of the United States 


63 873 
£15,921 ,442 





SILVER 


At the beginning of the week, moderate offerings meeting with little 
resistance, there was a further sharp decline in the price, which, on the 
17th inst. was fixed at 19d., the lowest quoted since May 5 1934. 

At the level mentioned the American Treasury bought more freely and 
acquired an appreciable quantity during the afternoon; this gave the mar. 
ket a rather better tone and with a renewal of Indian buying for prompt 
shipment, there was a reaction, 19 3-16d. being quoted on the next working 
day—Jan. 20, whilst to-day, with sellers hesitating, the price advanced 
sharply to 19 15-16d. 

There appears to be more demand at about or a little below the present 
level, but although at the moment the market seems slightly steadier, 
conditions still remain uncertain. 

The following were the United Kingdom imports and exports of silver 


registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 
Imports Exports 

United States of America _ 

Bombay—via other ports 

Netherlands 

France 


British India 

British Malaya (917 

Hongkong ............. 1,893,000 
"290 225 


BIE ix mm @ © wp bikes 
Iran 
Other countries... 








£2,324,950 
Quotations during the week: 
IN LONDON 
~Bar Silver Per Oz. Sitd.-— 
Cash Delivery 


19 %d. 


19d. 

19 3-16d. 
19 15-16d. 
19.5000d. 


IN NEW YORK 
(Per Ounce .999 Fine) 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


The highest rate of exchange on New York recorded during the period 
from the 16th inst. to the 22d inst. was $4.96%{ and the lowest $4.94%. 


eee 


Jan. 
Jan, 
Jan. 
Jan. 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tués., Wed., Thurs., Fri., 
Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 
Silver, per oz.d Notavail. 19 13-16d. 19%d. 19 7-16d. 197-16d. 19 9-16d. 
Gold, p. fine oz.14l1s. 140s. 11d. 140s. 6d. 140s. 10d. 140s. 1lld. 1408.74. 
Consols,24%. Holiday 85% 85% 85% 85% 85% 
British 34% 
War Loan... Holiday 106% 
British 4% 





106% 106 % 106 4% 106 5% 


Holiday 118% 118% 118% 118% 118% 
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The price of silver per ounce (in cents) in the United 
States on the same days has been: 








Sat., Mon Tues., Wed., Thurs., Fri., 
Feb.1 Fed.3 Fed.4 Fed.& Fed.6 Fed. 7 
Bar N.Y.(for’n) Not avail. 44% 44% 44% 44% 4434 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
BREADSTUFFS 
Figures Brought from Page 986—All the statements 
below regarding the movement of grain—receipts, exports 
visible supply, are prepared by us from figures co ected 


by the New York Produce xchange. 
ceipts at Western lake and river ports for the week ended last 
urday and since Aug. 1 for each of the last three years: 







































Receipts at—| Flour Wheat Corn Oats | | Barley 
bbls. 1961bs. bush. 60 lbs.'bush. 56 lbs. bush. 32 lbs. bush.56lbs.'\bush.48lbs. 
eile ts 178,000 000 878,000 334,000, _~—s:110,, 243,000 
Minneapolis..| ..|__. 571.000, 116. 262,000 134,000} 699,000 
a NRE yep Met i ge me 85,000 57, 92,000 
Milwaukee...| 21,000, _..__. 49,000 9,000, 3,000} 432,000 
Te oivieed ..c.cade 83,000 55,000 63,000, ...... 3,000 
| A a AM aia 22/000, 6.000 8,000,  10,000| 28,000 
Indianapolis | _..... 27,000, 300,000, 132,000, 23,000) _....- 
St. Louis...-| 108.000 64,000, 298,000, 136,000 14, 46,000 
Peoria....... 40,000 (000 303,000 48,000  39.000| 73.000 
Kansas City..| 13,000) 451,000 284,000 RI ote Phiten at 
ieee Raita 8.000| 354,000| 107,000 ......| ...... 
St. Joseph...|  _..-.- 000 64,000, 80,000, ......| -..... 
Weeeac sd. t,. acne 88/000 2'000 He iene oF enonieener 
Slee GOs. 6). aceada 51,000) 53,000 4.000 10,000 11,000 
Buffalo.-.-.-|  -..--- 115,000 465,000} 146 000, 24,000} 44,000 
Total wk.1936| 360,000 1,821,000 3,227,000, 1,452,000, 324,000! 1,671,000 
Same wk.1935| 335.000, 1,162/000 1,811,000, 495,000, 183,000| 686,000 
Same Wk.1934) 413,000 2,766,000, 3,576,000 995, 000 152,000! 661,000 
Since Aug. 1— | 
Dee ale. 9,770,000 250,121,000 86,558,000) 93,445,000 15,420,000)59, 126,000 
1934...... 9,497,000 144,647 ,000 123,903,000, 32,938,000, 9,301,000)43,085,000 
1933..._.. 9:190,000 146.996.000 123.579.000' 46.052.000' 7.970.000 32.359.000 





Total receipts of flour and — at the seaboard ports for 
the week ended Saturday, Feb. 1 1936, follow: 


























Receipts at— Flour Wheat Corn | Oats | Rye Barley 
‘dis. 1961Ds. bush. 60 Lbs .\bush. 56 lbs. bush. 32 lds.'bush.56lbs.\bush.48ibs. 
New York..-| 164,000, 355,000 5,000, . See SS ene 
Philadelphia -| 33, 7,000 51,000 Ber eet gars ee 
Baltimore....| 12,000) 3,000} 36,000 8,000, 17,000) 9,000 
New Orleans *| 25,000, 60,000 17,000 PEGE: Biers 
St.John, West} 35,000| 544,000) = _._-.- | 35,000 to ee ae 
Boston... _- | 30/000, 20,000; _____- | 4M Lacséel ) Beeaee 
St. John... tee tte» 32,000 eninetul-. ° entheel’ ”, ceased ebeeks 
Halifax... .- | 32,000, 184,000) -...-- | i ee PT RIS a 
Total wk.1936, 331,000 1,205,000) 109,000 80,000} 25,000 9,000 
Since Jan.1'36| 1,330,000 6,000,000; 336,000 366,000) 180,000) 111,000 
Week 1935...| 206,000 — 847,000/ 88,000 _ 381,000! 556,000, 46,000 
Since Jan.1'35' 1,111,000 2,616,000 639,000 1,445,000 802.000 99.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ane Saturday, Feb. 1 1936, are shown in the annexed 
statement: 
































Erports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barr Bushels | Bushels | Bushels 
Wnts «.inciaiie Se GSO . “waetdine lt: ‘dieaennll C aie 
SG oie be ewan "> lcs lis pal MR ee ee a oe ae UE, ea 
Philadelphia... .... a saksetel. «ithe ol. aoe. px wthiraniall tte bnkn 
) Ch eee I BRR SEE LT GSE. cetsccel. . aeteteinbae tic... siebenmahetts: shen allies 
Newport News.....) <«..--- RAGE. Snteninl: . ehameel.., 4ente bl teenae 
New enn — 0. ee a APA ety IR OE I Mh FE 
) RE eg EE EE gt idl 32,000 EE it ee ean ht sien 
St. Sone. West..... Fae RT 35,000 eae cee 8,000 
Gt. SOM s céacudutiie rE: ‘aceausiei etre med. aabienein:.) ol Gem ee e eee eed, 
Total week 1936../ 2,114,000 5,000} 128,782 NE, : eessdnattein en 8,000 
Same week 1935..__' 1,164,000 7,000 38,130 RE, on et bagel 





The destination of these exports for the week and since 
July 1 1935 is as below: 
































Flour Wheat Corn 
Exports for Week 

and Since W eek Since Week Since Week Since 

July 1 to— Feb. 1 July 1 Fed. 1 July 1 Feb. 1 July 1 

1936 1935 1936 1935 1936 1935 

Barrles| Barrles Bushels Bushels Bushels Bushels 
United Kingdom-.| 62,000) 1,550,082 569,000} 31,769,000 5, 5,000 
Continent ....... 7,162 304,266/] 1,527,000) 23,821,000); -....-.- 43,000 
So. & Cent. Amer.| 21,000 97,000 14,000 ck 1,000 
West Indies... .- 32,000 191,000}; .....- ee >) demon 3,000 
Brit. No. Am. Col. tins eglaeSORLEES C EEO TS EARS RIM ESS Ht CA 
Other countries...| 6,620 110,210 4,000 ST shovent =" eeukec 
Total 1936. .-.-- 128,782) 2,259,558) 2, 14 ,000) 56,051,000 5,000 52,000 
Total 1935....... 38,130! 2,259,468! 1,164, 000! 49,919,000 en 000 18,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake te 
seaboard ports Saturday, Feb. 1, were as follows: 

GRAIN STOCKS 


Wheat Corn Oa s Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
MORES bum noctibeoceos ,000 83, SA See.: 'eedew >) Gdethae 
POS Bellvncceite ouccke 125,000 210,000 375,000 13,000 21,000 
Oh I tic cee | eat 5) eee Mee: samevs '' ? CARR 
Philadelphia We oF PRTG | 692,000 48,000 40,000 128,000 2,000 
I nen, nities dnuidses essen 1,017,000 ,000 22,000 ,000 1,000 
New Orleans........... 5,000 61,000 Guan dees 1,000 
Cin cnc bawne 418,000 One"): peewee “8 Glee se ee 
EE Tein, wiisinind winaibe 1,855,000 142,000 426 ,000 2,000 11,000 
Wt nic civntinnnede 1,094,000 ,000 See: >. eedee) (2 ebeka 
Hutehinson..........-. A aa err 0 ee eh MRE ae ay ee 
St. Joseph............- 990, 206,000 831,000 13,000 94,000 
Kansas City .........--. 11,022,000 410,000 2,213,000 180,000 179,000 
OMRBRB « scr cosccsccece 4,120, 949,000 4,665,000 2,000 990,000 
ROME CT cnccccecctve ‘ 376,000 8,000 10,000 10,000 
Oh ME ikascdacennsen 1,763,000 391,000 2,000 146,000 127,000 
Indianapolis ........... wt gee Ee Ee et aera 
Ht shsanktbadeacdat 1,000 53,000 71,000 Rebs Ooo. e 


Financial Chronicle 


First we give the re- . 














Wheat, Corn, . Rye, Barley, 

United States— Bushels Bushels Bushels Bushels hels 
EE pe 7,291,000 1,930,000 5,551,000 2,006,000 442,000 

= i Rls tee (RESO ,000 498,000 47, 
Milwaukee. ........... 974,000 63,000 $38.09 75,000 1,619,000 
se De ititidhi hen td i tiene. ae ee . seeces _ #e0ee0 
Minneapolis. .......... 13,435,000 176,000 12,632,000 2,554,000 6,577,000 
Bs iio bd manana iain 4,914,000 ,000 7,999,000 1,387,000 2,196,000 
BD» ti htsiisen tein dee bested 180,000 6,000 5,000 8,000 80,000 
BRE We tie wntiénddoted 7,204,000 578,000 1,828,000 1,066,000 1,570,000 
oF OD. s cediditenite de. pret e. SEE. <renndus 1,150,000 
Total Feb. 1 1936.... 64,223,000 6,395,000 40,380,000 8,216,000 15,117,000 


Total Jan. 25 1936.-.... 65,737,000 6,818,000 40,905,000 8,387,000 15,377,000 
Total Feb. 2 1935..... 69,893,000 32,119,000 20,421,000 11,032,000 12,956,000 


Note—Bonded grain not included above: Oats, New York, 87,000 bushels; hc 
73,000; total, 160,000 bushels, against none in 1935. re 000 
ushels; : imore, 332,000; 
Buffalo, 8,670,000; Buftalo afloat, . 4 ,000; rizr Bier teak 
Boston, ,000; es potines a0 doe 115,000; Chicago, 
28,447 ,000 bushels, against 20 824,000 bushels in 1935. 














Corn Oats Rue Barley 
Canadian— Bushels Bushels Busheils Busheis Bushels 
Meneses. ood. oe 669,000  ..... 581,000 103,000 636,000 
Ft. William & Pt. Arthur 38, 779, eee 2,081,000 3,070,000 2,420,000 
Other Canadian & other 
water points......... Sas. ~ ...mascen 2,680,000 263,000 835 ,000 
Total Feb. 1 1936....119,281,000 -..... 5,342,000 3,436,000 3,891,000 
Total Jan. 25 1936. .. 120,956,000 -...... 5,649,000 3,438,000 3,922, 
Total Feb. 2 1935... ..- . ¥ Ft aera 6,573,000 3,224,000 6,172,000 
Summary— 
RET LES SM 64,223,000 6,395,000 40,380,000 8,216,000 15,117,000 
Gamptes 8 oe i ees 120,961,000 3k ckeod 5, 000 3,436,000 3,891,000 
Total Feb. 1 1936. ...183,504,000 6,395,000 45,722,000 11,652,000 19,008,000 
Total Jan. 25 1936... .-- 188, 124,000 6,818,000 46,674,000 11,932,000 19,231, ‘000 


Total Feb. 2 1935_--..184,329,000 32,119,000 26,994,000 14,256,000 19, 128,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Jan. 31, and since July 1 1935 and July 2 1934, are 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Since Since 
Jan. 31 July 1 July 2 Jan. 31 July 1 July 2 
1936 1935 1934 1936 | 1935 1934 
Bushels | Bushels Bushels | Bushels | Bushels 
North Amer_| 3,525,000, 95,510,000 102,985,000 5,000; 7, 000 26,000 
Black Sea...| ...... 32.722.000 4,520,000 _.___- 5,346,000 13,879,000 
Argentina...| 651,000 54,264,000 107, 940,000 6, 433,000 189. 099,000 135,000, 
Australia __.| 2,348,000 56,532,000 63,734,000 RT h Ly A: Quake haeh sdaneanedaee 
SN. cond) . sce 256,000 anal  ” Leimaianal st a mens ald 
Oth. countr’s 912,000, 21,497,000 25,064,000, 596,000 31,799,000 27,299,000 
Total } 7,436,000 260,781,000 304,571,000 7,034,000 226,251,000 176,204,000 











CURRENT NOTICE 


—John U. Grissinger, in the bond department of the ‘‘Wall Street 
Journal” since the Fall of 1927, has joined the investment securities house 
of Lobdell & Co., He will be in charge of that firm’s investment advisory 
department. Mr. Grissinger is a graduate of the University of Penns ylvania 











NATIONAL BANKS 
The following national bank statement was issued by the 
Comptroller of the Currency, Treasury Department, on 


Feb. 3 1936: 
CHARTERS ISSUED 


Amount 

Jan. 31—The Hondo National Bank, Hondo, Texas.......--. $50,000 
Comes 8 monks, coe consists of $25,000 common stock and $25,000 
President, Ciaude W. Gilliam; Cashier, 
stock. il succeed No. 5765. The First N ational 
Bank ot ondo, Texas, and the Hondo State Bank, Hondo, 

VOLUNTARY LIQUIDATION 
Jan. 27—The Lumbermen’s Fay es Po of Bend, Ore__..-.. 190,000 


Effective Jan. 20 1936. F. 8. McGarvey, Bend, 
Ore. rbed by ‘ign t Sen, Radel Bank of Portland,’ 


Ore., Charter No. 1553. 
CHANGE OF TITLE 


Jan. 27—The First National Bank & Trust Co. of Findlay, Ohio, to? 
‘The First National Bank of Findlay.”’ 








Jan. 28—New First National Bank in New Hampton, Iowa, to: ‘First 
National Bank in New Hampton.” 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the’ dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When Holders‘ 
Name of Company Share | Payablejof Record 
Allen Industries, new (quarterly)... ...--- 25c jMar. 5iFeb. 20 
Allied Products, class A (ag ae pene 43%c |Apr. 1)Mar. 12 
American Asphalt Roofing Corp............~. $2 |Feb. 15|Jan. 31 
American Factors, Ltd. (monthly)........._ - 15c |Feb. 10\Jan. 31 
American Hosiery (quarterly)...........___- 2 Mar. [{2Feb. 6 
American Investment Rocemithen Ch. GD oe == 15c |Feb. 15iFeb. 4 
American Steel Foundries, preferred... _- 50c |Mar. 31/Mar. 16 
American Tissue — 7% #1 SS aaa OG Gia 2 Re. We 
American Woolen SOTIIIIIZIZI hi |Mar. 16|Feb.” 30a 
Aha Daniele hidlend Con fey. ala a catia: Sat aR Ee pat 25c |Mar. 1/iFeb. 19 
S a a ee eaenune, 25c |Mar. 1/iFeb. 19 
At s Powder et es oye eine ele 50c |Mar. 10/Feb. 28 
CAI LM ARE A Ge GE ih Sg Be HS IE 25c |Mar. 10/Feb. 28 
Badger pong eae Mills, Inc., 6% | aga S gar Papp: 75c |Feb. IliJan. 21 
Progen coors Investing Sorp (qu.)_- 8c |Feb. 25\Feb. 11 
60c. preferred (quarterly)_...............-- 15¢e |Feb. 25\Feb. 11 
Class A & B (aeeramia} TEE apc: sndeanbhanataie af taines ah 32 iFeb. 25iFeb. 11 
Baton Rouge Electric Co., $6 pref. (quar.)___- $1 Mar. 2/Feb. 14 
Belden Mfg. RNG «5 a ss oh asciet anaes nnn Feb. ljJan. 10 
i 2, Dn, no cneceneseGbbnonanane i tes laine et lg 
eee a eee Caen) gd coc emaweacesnne 25c |Mar. 12/Feb. 20 
Beneficial Loan ety, new (initial).......-- 10c |Mar. 9/Feb. 29 
(NS RARE gina 8 RNR pity lia Mi digi Gee be eppe Mar. 9'Feb. 29 



































900 Financial 
Per When | Holders 

Name of Company Share | Payablejof Record 
Bigelow-Sanford Carpet resumed) .......-.--.. 25c |Mar. 2/Feb. 15 

‘Brora (qu ps +» hepa $1% |Mar. 2/Feb. 15 
Boott Mills ee FET 5 A ATION RE Ae RI FARES a . Btbacde 
Boston Storage ‘W R. piceangenberearetone $1 er: 31 Feb. 29 
Boston Sto arehouse quarterly)... | MR ESE Ge 
Brown Shoe , common (quar.).........-.. 75c |Mar. 2/Feb. 20 
Buckeye Pi e (quar. > mpeg ieee 75c |Mar. 14/Feb. 21 
Bunker van Min. & Con. Co.— 

DRI Rin. oo a wiemecdepdbeeeneeeneee 50¢e |Mar. 2/Feb. 15 

Pt CD. «5 aeecscbsedagecesodis 25c |Mar. 2\Feb. 15 
Cabot Manufact TER. chuismardiiaiinds ocean 31 Feb. 15|Feb. 6 
Canadian Indemnity Co...............-.....-- Jan. 24i)Jan. 23 
Canadian Oil Oos. (quar.).............------ rl2\c |Feb. 15/Feb. 1 

8 ae (q 7. ~~ <-see e+ ef eS Se ee ee ee ee ee eS r oP 1 Mar. 20 
Cant d Oil, pref quarteriy) Sa at EA 1 ar. 31/Mar. 20 
Carolina Telephone & egraph Co. — Dawei Apr. l1|/Mar. 24 
Central Vermont c ce, pref. (q awa 1 Feb. 15i/Jan. 31 
Champion cae & © cceumenntn gb dieimamninintienentemiial 2 Feb. 15)Feb. 5 

% erred 1 <9 Apr. 1)Mar. 14 
Chemical Paper tg. Oo 7% ist pref. (qu. , Set l Feb. IijJan. 28 
Chicago Rivet Machine (quarterly shige omeieviieial 37 %ec |Mar. 10/Feb. 24 

a a a a Ed ha che eteiace onein al 12\%c |Mar. 10/Feb. 24 
I emmisiaiibe 1 }Mar. 31/Mar. 2 

ee eee ee | eiar Milan Mle ak 

oD ¥)------------------ . 
Cleveland & Pittsburgh RR, al guaranteed 506 Mar. 2/Feb. 10 
Collateral Trust Share of N. Y., series A...... 10c |Feb. 29}.....-.-.. 
Collins & Corp., common. ........... 50c |Mar. 2/Feb. 17 

Preferred ( 5 a ee al ne 1% Mar. 2/Feb. 17 
Colonial National Life Insurance. ............ Feb. 3/Jan. 24 
Columbian Carbon Co. (qi : ll aa ealiallintil 1 ear. Feb. 14 
Gemnmaahe s cenit nal ( “ — ee tn | Feb. 15 

rt) ER Pe 2 ; a 
Corporate In BE Eee aI A 5c |Feb. 15\Jan. 31 
Cosmos Im Mills (quarterly).---.------- 17 ce |Feb. 15jJan. 31 

Pref atte: i ees aetna Gite wi tetishe init 3! Feb. 15jJan. 31 

Courier Post 70, eng (quarterly) . ~~ - 1 Apr. 1/Feb. 29 
wn Cork & Seal (quarterly)............--- 25c ar. 6)Feb. 24 

Preferred (queeperey) pS caste Till a TEL SAS 67c |Mar. 16/Feb. 29 

Crown Drug, pref: Dt Ds pddbinns abaddee 43%c |Feb. 15)Feb. 10 

& Forster Insurance Shares Corp— 

Cr os oe Se nn. cwodeaeocces 25c |Feb. 29/Feb. 19 

7% preferred Cr ad citilins anwtinmnidaia 1% |Feb. 29/Feb. 19 

Si cdi Neem ead 1 ope. 1|/Feb. 29 

's Sons, 7% ye. | Siaheiacealiiseapillaliaae 1 . 2|Feb. 17 

Dallas Power & Light Bo “30 pref. (quar.)...-- l Feb. IljJan. 17 

> DECTSITOR (Quarterly)... ccccceccccccexs $1%4 iFeb. ljJan. 17 

Dayton Power & ht ight Oo. —_ Guoatiny) Mar. 2/Feb. 20 
De Haviland Aircraft Co., “ue Amer. dep. rec. 

gh RRRTEERE SS 58 REINS SST AOA 38.4c Feb. 4jJan. 8 

Delaware Division Canal Co. of Penn......._.- 31 Feb. 15/Feb. 4 

I as I, OR 1 'July ijJune 15 
Detroit Paper Products, new (quar.).......... Typ. Mar. 2/Feb. 20 
Distillers Co., Ltd., oP. Gl en in cuaan 28.lc |Feb. S8jJan. 14 
Dividend Sp Wap USER i cis I 2c |Feb. IljJan. 15 
Eastern Utilities Association ee, RAT 2 BISSY Feb. 15)Feb. 10 
El Paso Electric Co., Texas, oe. )--| $1% {Apr. 15)/Mar. 31 
Empire Capital Corp., class A "Weartel aes 10¢ |Feb. 29/Feb. 20 
gS ll AR ee glee Sa le asi 5c |Feb. 29\Feb. 20 
yeah Re-Insurance Corp. (quar.).....--- 40c |Feb. 15\/Jan. 31 
uity nd A oa conv a ET ARE ET Te 3774¢ Mar. 2/Feb. 15 
Equity Fun ES I SCTE ALLEL Feb. 15\Jan. 31 
awe tantation Go AREER Ss PO Na 60c iFeb. 15\Feb. 5 
dk, nae iahiniih han Den ctiln adh sented aida asc $1% ar. 2\Feb. 15 

conbeidee en se 7c |Mar. 26|/Mar. 10 
Feahen ry NE SEERA IIE OTT E Ape. 1|/Mar. 16 
Federal & Traction, pref. (quar.)....... $1 ar. 1|Feb. 17 
Fishman ( Pi) Go. taame nite nets ai ai a1 15c |Mar. 2/Feb. 15 

Rt 2 RDC Rael 7 AE RES 15c |Mar. 2/Feb. 15 
Franklin Simon & Co., 7% pect. . PER BS $1% Mar. 2/Feb. 17 
General American Corp. a: alata atceetiih tenes Mar. 1/Feb. 15 
General Candy, cum. Slass A TE i he 15c |Mar. 20)Mar. 14 
General Motors Corp., common (quar.)....... 50c |Mar. 12/Feb. 13 

$5 preferred (quar.).....-. scaccecse] Sh May lidpr. G 
Great ngineering Works (quar. a allie Satta 1 Feb. IliJan. 24 

AR Riya RRS: Feb. ijJan. 24 
Gulf States Utilities Co., $6 pref. oS & aS: $1 Mar. 16)/Mar. 2 

Heo preferred (quarteri 0 olive ge Rall sip ce 2a0 1 Mar. 16|/Mar. 2 

ammermill Paper C 6% pret RNG LE 1 op. 1|Mar. 16 
Hancock Off On of Guilt Grr ) Ake (quar.)--| 2 ar. 1\Feb. 15 
Hanes (P. H.) Knitting Mills ( te cei 12%c |Feb. 29/Feb. 20 

7 ETE cE Ee EI 12 %c |Feb. 29\Feb. 20 

0 preferred ( santero EST TAINS AS $1 Apr. 1'Mar. 20 
Hat bison-Walker efractories Co...........-.- 2 ar. 2 Feb. 14 

S SIP GOS Bee uarterly Vow aoa encnnenennnne fF Cc — on re i’ 

on ee ee Sea SS ee ee 0 pr. r 

Hazel-Atlas (quarter: a ee si Apr. 1 14 
ath pp BR: et Ree TTPO: $1.32 |Feb. 25 Feb. 11 
EE SS, RS 25c |Mar. 14 Feb. 29 
EE SEIS 2) aS GREE? RNG FETT ALE ae YE ge 25c |Mar. 14 Feb. 29 
Hires (Chas. E.) Co., class A com. (quar.) ...- 50c ar. 2/Feb. 15 
Hollinger Consolidated Gold Mines. ..._._.__- l Feb. 25/Feb. 10 
Homestake Mining (monthly)............._~- 1 |Feb. 25/Feb. 20 
BRIERE Sie eo ED WE Ct NF IE MAR RS 2 iFeb. 25)/Feb. 20 
pe = ae Eas IRR S SOE aah iy,  A PS Se 25c |Mar.3li/Mar. 2 
nternational Power, Ltd., 7% preferred____-- 1% |jApr. 1)/Mar. 14 
International Power, 7% cum. pref........... 1% jApr. 1)/Mar. 14 
Ironwood & Bessemer Ry. & Light Co.— 

a ne eee ewe ume 1% (Mar. 2ijFeb. 15 
Jackson & Curtis Becurity, $6 preferred. _....-.- 2% jFeb. IljJan. 16 
Jones (J. Edw.) Royalty Trust— 

Series D partic. certificates ($500)_......_-- 33-14 Jan. 31/Dec. 31 

Series : partic. certificates ($100)........-. 1.22 jJan. 31}/Dec. $1 

Series F partic. certificates ($100)_....._ -- 38c jJan. 31/Dec. 31 

Series G partic. certificates 1003 RS SESS 13c jJan. 31 - OL 

Series H partic. certificates i i a oe 64c jJan. 31/Dec. 31 

Series I partic. certificates ($100)... . 10.6c jJan. 31/Dec. 31 

Series J partic. certificates ($500)... -- $1.40 jJan. 31/Dec. 31 

Series K partic. certificates in ES 8c jJan. 31/Dec. 31 

Series L partic. certificates i i kn aint 63c jJan. 31/Dec. 31 
Kansas Utilities Co., pref. (quar.)_...._.._ -- $13 |Apr. 1)/Mar. 21 
Kansas City Stockyards Ry MMe «6 os naman $1% iFeb. liJan. 21 
Kalvennter Ot of Oss ,7% gtd. pref. (quar.)_- 18 Feb. 15|Keb. “5 

an., oO juar. -—=— 4 . ?) e 7 
Keystone yo Fund, seri d. pre ty, cs alehaliete 8.648c iFeb. 15iJan. 31 

I 99c |Feb Jan. 31 
Lake Superior District Power Co.— 

7% cum. pref GUE.) 2-2 2 oo wow envnes 1% Mar. 2/Feb. 15 

6% cum. preferred se eee a TM 1 Mar. 2/Feb. 15 
ey’s Ltd, 7% FERRE Saleh o's i h$1% |Feb. 15iFeb. 6 
] k Corp., 6% pref. (quar.).......... $1% iFeb. IliJan. 21 
Lehigh Power og 4 Corp., $6 pref. (quar.  - $14 iFeb. IljJan. 28 
Lincoln Stores, Inc. nn ts pipes Ly TRA gta ne 25c |Mar. 1/Feb. 21 

Preferred Seca A aeoowccccuel BLK Ieee. iiveb. 21 
Louisville Fire & Marine insemnate.... $1% |Feb. 28/Feb. 23 
Ludlow Mfg. Association (quar.)_......._____ $144 |Mar. 2/Feb. 8 
PRE el aR a Ra 5c |Mar. 2/Feb. 13 
MacColl Sreubanns Ss RR ae 20c 'Mar.{14/Feb. 15 
Managed Investment, Inc. (quar.)......____- 5c |Feb. 15/Feb. 1 
Matson Navigation (quarterly) TRS OF _..| $1.15 |Feb. 15|Feb. 10 
McClatchy Newspapers, 7% pref. (quar.)_- si aed 43%c |Feb. 28 Feb. 28 

7% preferred (quarterly)............._... 43%c |May 30,.May 30 

Z 3 preferred (quarterly)............._.... 43%4c |Aug. 31/Aug. 31 

preterred (aowarteriy) ..... ce ccc ec oee 43%c |Nov. 30 Nov. 30 
McWilliams CI, 0 ln cg 75c + oy liFeb. 19 
Memphis Natural Gas, $7 pref. (quar.).....-- $134 |Apr. 1/Mar. 20 
Metropolitan Industries Co., 6% pref. (quar.)_- 25c iFeb. IljJan. 21 
Merchants & Miners’ Transportation Co.— 

NE EE RTE Tan Opes FeAl ya 40c |Mar. 31'Mar. 11 
pa i a IIR RS NS IIS: I RSE BS 10c ‘Mar. 2 Feb. 20 

Participating Preterred . . ..... 2. cc ccccnccece 10c Mar. 2 Feb. 20 

Participating preferred ...............-..-..- Sli{ic Mar. 2 Feb. 20 



















































































Chronicle Feb. 8 1936 
Per Hi 
Name of Company Share | Payable|jof Record 
Michigan Association Telep. Co., 6% pref.-..-- h50c |Feb. 15)Jan. 31 
Mill sity Petroleum, Ltd. (initial)..........-- 5c |Feb. 2ijJan. 31 
Misso bp rad, Oh 7 , quar.) nebwooms 1 Mar, 2\Feb. 20 
onarch Knitting Co., 7% preferred........-.- 1 Apr. 1)/Mar. 14 
oore (Wm. Re ) Dry Sop tical Cane (quar.).....----- 1 Apr. ljApr. 1 
EIGEN 0 oboe ccoctesscncuctvescoacess 1% Wuly ijJuly 1 
) 1} jOct. 1jOct. 1 
ED a iin ae. a enh ne Chbennae Cul 1 Jn. 2°37\Jn. 2'37 
Morse Twist Drill & Machine Co............- Feb. 15iJan. 30 
Nashua Gummed & Coated Paper Co. (quar.)-. 1 jFeb. 15)Feb. 8 
National a tenabes GREP.) « o 6 aoecceascvescace . 1)Feb. 15 
National Pressure Ooo er Co., com. (qu.)....- 15c |Mar. 1/Feb. 15 
Natural Gas & Electric (initial).........~..-..- 10c |Mar. 2/Feb. 20 
ewmarket Manufact Wecsesooebas ane Feb. 15) Feb. R 
New York ‘ tuibbibiadetcoodocosd Mar. 2 . 
in . sD sith oedeqeeod 50c |Feb. 15)Feb. 10 
Northeastern Water & Electric, $4 preferred_..|/662-3c |Mar. 2/Feb. 10 
Nova Scotia Light & Power, o% qu.) ....- $1 Mar. 2/Feb. 15 
Ohio Public Service Co., 7% ref. (monthly) ..|58 1 Mar. 2/Feb. 15 
6% preferred (monthly). ........-.--------- Mar. 2jFeb. 15 
5% preferred (monthly). ...-...----------- 412-3c |Mar. 2|Feb. 15 
nomea Sugar inroors =f seenctongecens=acenee 20c |Feb. 20}/Feb. 10 
County Telephone-.............----- 36 Jan. 29\Jan 28 
Paauhau Sugar Plantation (mo.)...........-- 1 Mar. 5iFeb. 29 
Package Machinery (q a 50c |Mar. 2/Feb. 20 
Pube BOR Oe , Inc., Class A..........-- 25c ‘Feb. ijJan. 25 
Parker (S. ©.) & Co. 8% pref. (quar.) seeeene 10c |\Feb. liJan. 25 
Pepeeko Ss -~e<-<« «+ *# 2 ee ee See ee eC ee eee 20c Feb. 15 Feb. 10 
A a a Mf . a) o cid anaeneocnnneiir $176 Feb. 15/Feb. 5 
Same Ger © Ges. cuccccccccccecosooccess Mar. 1 ie 
RRS ORE See ee RBA DS ‘a we: : pe 15 
Ponce Electric, 7% preferred (quar.)........-.. " ar. 
Pfaudler 6 oso teaae Mba <a) po RARE 3138 Mar. 9iFeb. 20 
PE BID. acocmenenndecdueeenboooeneuee 2 Mar. 16/Feb. 28 
Phoenix Hosiery Pe. Ue ceacieocedaatinn 87 4c Mar. 1/Feb. 18 
Deer Pieee DEMS WO . oon coccecccceceeces 4 Mar. 2/Feb. 15 
Pioneer Milk Oo. (mo.) ... « -cc-ccccccccccce- 15c |Mar. 2/)Feb. 21 
Pittsbur a oibocben Water Service, pref. (qu.).| $1% |Feb. 15|/Feb. 5 
Portland & Ogdensbu as. eee quar.).... 50c |Feb. 29/Feb. 20 
Powdrell & Alexander "te PSS ere 37%c |Mar.16)/Mar. 2 
Preferred (quarter Lane © oe assanvennsonaen $ a 1|Mar. 16 
Prentice-Hall ~ Inc. ad NR ISTE: 15S RE REE TA . 2|Feb. 20 
Preferred (quarter ty) Sen hae 75c |Mar. Feb. 20 
ahr Service Co. of Colorado, 7% pref. (mo.).|581-3c |Mar. 2/Feb. 15 
% preferred (monthly)..........-...-.-...-- 50c |Mar. 2/Feb. 15 
my: Ti Sahel be DTT 4 ei tdieceosann 412-3c |Mar. 2)Feb. 15 
Bakeries (Quarterly) ....-ccccccecccace 25c |Mar. 2iFeb. 17 
tA i. Pi nndh naabbenene 12\%c |Mar. 14/Feb. 29 
erred (quarter! 3 TSE 2 EE Pe Mar. 14/Feb. 29 
Republic Ineurance of Texas —. ORI CE i 2 Feb. 25|/Feb. 10 
Russek’s Fifth Ave., resumed (quar.).........- 25c |Mar. 2/Feb. 25 
ne te WRI TEU a on car enccous 50c |Feb. 15|/Feb. 1 
Sayasee Electric & Power, 8% deb. A (quar.) $2 |Apr. 1/Mar. 13 
% debenture B (q RNA ant 1 Apr. 1)/Mar. 13 
$43 Se tetetrnce By Cquatedg ca 2a= 2a Hg [Abr i] Mar 13 
ebenture D (quarterly)............. , i 
fo yal i ~~ oe . Bl Apr. 1)Mar. 13 
Sears, buck & Co f OS BP ee ee 50c ar. 16|/Feb. 15 
Sherwin-Williams Co., ' erred AA (quar.)- 31 TG Miles aenciereins 
6% nesmered J AA, dep. rec. (quar.)........- 1 Mar. 2iFeb. 15 
Simon Va. ) & Sons, L Re NRE Pa Feb. 20\Feb. 10 
“Ss EE. + ES IRE Sree Mar. 16|Feb. 194 
Southern Calif. Edison Co., 6% pref. B (quar.). ot ies Mar. 15|Feb. 20 
Standard Brands, Inc., common .............. Apr. 1\Feb. 27 
$7 cumulative ilative preferred (ques inl hs on ts biesieiail $1% |Apr. 1)Feb. 27 
Standard Coosa (s on ies eeniiiiiiail 12%c |Feb. 10\/Feb. 1 
7% DPD SF eR a Sed AI AG ie $i Mar. 15|Mar. 15 
Standerd Oil Co. Uf of Galifornia SN SE A PERE 2 Mar. 16/Feb. 15 
ERTS GETS oe RP AIEEE ONE AE Oe 5c |Mar. 16\Feb. 15 
Standard Oil Co. of 1 ag | Se 25c |Mar. 16)Feb. 15 
Strom Ne Teleg , preferred... .- h$3%|Mar. 2)Feb. 17 
Swan-Finch Oil, preferred................... taal > Mar. 17|Mar. 3 
Telephone Investment (monsnly) Re ES SSE ar. 2)Feb. 20 
Texas Utilities Co., 7% preferred (quar.)... .-.- $14 Mar. 2/Feb. 20 
Third Twin Bell Syndicate te (bi-monthly) + SS oe 1 Feb. 29,Feb. 28 
a bag Ft sod Co., * oe 10 PEt scccoee $13 mh Ae 19 
en Roller Bearing (quar.).............-. ; . 
a ee nese GE BE a gee a ea ee ape, ee 25c |Mar. Feb. 18 
Tobacco gd a A registered.........-.. 16.8c |Feb. 1djJan. 31 
NN Rae oli te IIE LEE OME 16.8¢ ‘See a ee 
Toledo Edison Oo. 7% pref. (monthly)-...-.-.-- 58 1-3c |Mar. 2jFeb. 15 
6% preferred (monthly) p Fike cate Spa} oe; esi “ashen Mar. 2/Feb. 15 
5% preferred (monthly). .........-.....-.. 412-3c |Mar. 2\|Feb. 15 
Trames Food Shares, ser. A bearer..........- Rc iFeb. 15)...-.-.-- 
Trustee N. Y. Bank Shares, coupon....--.--- 2.8c |Feb. 10|-.------ 
Trustee Standard Oil Shares, RES Ree 8.707c.i\Mar. li_.-.-..-- 
Twin Bell Oil Syndicate (monthly)..........-- $2 |Mar. 5)Feb. 29 
Tyer Rubber Co., 6% pref. (quar.).......---- $1% |Feb. 15)Feb. 10 
es re ee sebbeceocalin 50c |Feb. 15)/Feb. 10 
Union Tank Car Co. (quar.) .......-.-.-<-<<- 30c ar. 2j)Feb. 17 
United States Guarantee S Os. la TR RI €100% |Feb. 17|Jan. 29 
U. 8. Electric Light & rower Shares, series B... Feb. 15iJan. 31 
Universal Winding »7% preferred (quar.).. ne Feb. IljJan. 30 
Utica Knitting Co., = a ETA: Mar. 2/Feb. 19 
Victor Oil Co. (resumed Es 0b ae AURA ROR 1 Feb. 6/Feb. 4 
pO ORR RES * FS OU RS SPS ek 82 OE h50c |Feb. 15|/Feb. 5 
Waialua Agriculture Co., Ltd............-.-- 40c |Feb. 29/)Feb. 19 
Weaver Piano, Inc. (semi-ann.)_.........---- $2 jJan. 3ljJan. 31 
Welch Grape Juice Co., preferred (quar.)....-.-. 1 Feb. 29)Feb. 15 
se at By reno emratips: +g [Mue. 3ilAus. 18 
Western Public Service, $144 preferred A...... h37 4c |Mar. 2/Feb. 10 
Wisconsin ay Gre- Sees, 6% preferred....... h Feb. 10/Feb. 3 
Young (J. S.) Co. (extra). ..-.--.--.-------- she Jan. 3lijJan. 21 
Zion’s Cooperative we cnnéile Institution....-- Jan. 3l1'Jan. 29 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not inelude dividends an- 
nounced this week, these being given in the preceding table. 




















Per When | Holders 

Name of Company Share | Payablejof Record 

t's Dair ON Maggs SE ae ora AR a ANSTO 25c iMar. 1/Feb. 15 
yn” iar Abaaessnece. ator etape Re onetime 50c |\Feb. 15|Jan. 31 
Affiliated Products (monthly) -.-~--------,;----- 5c |Mar. 1/Feb. 14 
Agnew-Sur Shoe Stores (S.-a.) ..-.-.------ r20c |Mar. 2\Feb. 15 
POURNGE GHEE Ds. céctickdccdéandocdseoore --| r$1% ee: 1|Mar, 16 
Ainsworth Mie. (auar.) . - occanccoscseesonccs $1 ar. 2/Feb. 20 
Alabama Great Southern RR., preferred....-.- 3% Feb. 27\Jan. 22 
Alaska Packers Association (quarterly) ......-- $2 |Feb. 10\Jan. 31 
Allegheny Steel page ss dovabibislan ws ad aaaMAMAAlin cote wn hoe 25c |Mar.18|/Mar,. 2 
Peered, GEGGe,).. wadddinencckhiiedracndacwse $134 |Mar. 2/Feb. 15 
Allentown Bethlehem Gas 7 % pref. (quar.)----- 87 4c |Feb. 10)Jan. 31 
Alpha Portland Cement... -....-..------------ 2 Apr. 25|Apr. 1 
Aluminum Goods Mfg. (quar.)......-.-..-.-- 15c |Apr. 1)Mar. 21 
Amalgamated Leather Gae.. preferred.....<-- 50c ap. 1|Mar. 19 
‘daporiass Bee OO. (GE). on cmbddsuccotusane 25c |Mar. 2/Feb. 19 
American Business Shares, Inc...-..-.-.---.---- 2c |Mar. 1/Feb. 14 
American Ces (eR... can concddnadoancsiaas $1 |Feb. 15\)Jan. 24 
aS EUR RRS LEE RINE TE EE Fe $1 |Feb. 15\Jan. 24 
PR aed Cede CGR 5. |. wccncansnonncossatt 75c j|Apr. li)Mar.12 
TEE SE ES SSG Ge aaa ES TUR lame me 25c j|Apr. 1)Mar.12 
Ameen Envelope Co., 7% pref. A (quar.)....| $134 |Mar. 1|Feb. 25 
BEGG (GURE). cdcnccceccdesoesctucsn 31% June 1|May 25 
preferred ee hovidon asinine ncku geil l Sept. 1|Aug. 25 

1% OO Ci i gills $1%4 |Dec. 1{|Nov. 25 
American Hide & Leather, 6% pref. (quar.).-.--. 75c |Mar. 30})Mar. 20 
American Home Products (NOE). acctsedvana 20c ‘Mar. 2'Feb. 14 





—— 
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Volume 142 
Per When | Holders 
“ Name of Company Share | Payable\|of Record 
American Investment Co. of Illinois— 

ON SE EL Tp 295c |iMar. 2)Feb. 2 
American Metals, preferred..............-..--. os ar. 2\Feb. 20 
American Re-Insurance...................-- 7 b. 15\Jan. 31 
American Rol Bee GRE) « nn cuceéensuwts 30c |Apr. 15)Mar. 14 

6% preferred (q TS hie OMNI MES Apr. 15)Apr. _1 
American Smelting & (resumed). ..... Feb. Jan. 31 

2) i Ci.) occecasneneneooacnwne A 1|Mar. 16 
American Tobacco Co., common............- 1 . 2\Feb. 10 

RL A A ie 1 Mar. 2)\Feb. 19 
Amoskeng | Co., D-. Common 2 eal RAE OAR A 7 July 2)/June 

Preferred (semi-annual)..................- $2 July 2/June 20 
Anaconda W X. re & Gable IRONED. scstsenanen tnt 2 Mar. 16/Feb. 14 
poe reer, lag a ee ae Mar. 2/\Feb. 10 
Artloo ides 7 te ERETOG.. cocvqocesedesse h$ Feb. Feb. 15 
Associa Dry cininnaeae Mar. ainey: 7 
Atlanta & wy Air ie Ry. A Demand $4 zi Mar. Feb. 20 
Atlas Corp. $3 seri Apretarence ene Canat wntamnbabes 7 Mar. 2/Feb. 15 
Automatic Voting Mac Dt -ncanennedittn 12\%c |Apr. 1)|Mar. 20 

i 12%c |July _1)June 20 
Baltimore Ameri Insurance (8.-@.)......... Feb. 20\Feb. 1 

Did ¢ anastntimlbdesinmateanedbneseeoeee 5e |iFeb. 20\Feb. 1 
Bamberger (L.) & Ps Doth’) preferred (quar.). $176 Mar. Feb. 14 
Bandini Petroleum (monthly)_.............-.- Feb. 20/Jan. 31 
Spot & Sassen Rit. (quarteriy) nine oduiind 63c |Apr. 1)Feb. 29 

Pref: (q is saith ease tinea co dtnihinpsnhcihep dniillatitaiiieen cl $1%4 Apr. 1)Feb. 29 
WN Ges GE) cob 0 ctencocccecenceececes oie Ne 18 an. 3 

© © ©2828 € 6 OS 6266 6 2266206656 686266086260808 028668060 . an. 
Pieemamies < Gas Works, 6 % pref. (quar.)..-|$1.5634|Mar. 1lj/-...--- 
Blauner’s, Inc. (quarter! applegate cated 25c \iFeb. 15i\Feb. 1 
Blue lidge con vy. pref. (quar.)....-- Ape Mar 13 Feb. 5 
Vv. quar -<<““<—<=< . . 
Bloch Bros. To SET UEE econcoeeeoeuee 344 c |Feb. 14/Feb. 11 
y. age a, a orth alta eta a! REE 2 AR 37 May 15/)May 11 
PTTTTIrTT Te Tee 37 Cc Aug. 14 Aug. 11 
ER TO NTE IEE “Te 37 kc _|Nov. 15iNov. 11 
OI on neat te i uations ar. 31)Mar. 25 
Sasapeesessnonssnneed ME ESM (oe oe: 
“~=««2 2 62 6¢£ 64 222222 e2e ee eee Pp ° ad 
STD Ct cE BOR oe ape BE 1 . 31) Dec. 24 
a a a li i ale 1 Feb. 15)Jan. eh 
tt Jensaqeons Apr. 1/Mar. 
d (quar. Ce 68 Cc Feb. 15 Feb. 1 
OS th TT NE IEE 1 . 25\Feb. 20 
PR alti SIO PLS vy BLT ES IIE ER IE 1 |Mar. 25)Mar. 20 
sacle enietilicin Sisal cialis Mar. 2/Feb. 17 
Be amen ape aan aon scer Gnaans"| gilt ines iblame. | 
yn- uar. - > pr. 
Brooklyn Teleg. & Messenger (quar « hana Ra Ae $1 i Mar. ij\Feb. 21 

ED A eee 7 pr. i1)Mar. 2 
Brown Fence & Wire Go., » & Se SIRES $1 Feb. 29iJan. 15 
Buffalo Ankerite Gold Mines  Joenecakned Feb. i5/Feb. 1 
—— Co., common (quar.)..........-.---- 40c |(Mar. 2 - 18 

I A NS fit in imme 30c (Mar. 2/Feb. 8 

Bri e + Sy =e nS 6 Feb. 28)Feb. 20 
Broo Edison Co. ( EG SIE Sit 08 Feb. 29\Feb. 7 
Burro Ad M SETI us cova, oe nan ieneeamamianedl 15c |Mar. 5iFeb. 8 
GR SEE ip paberdhonenqanccenanandahinlt 30c iFeb. 15)/Feb. 5 
Calamba Sugar Estates (quar.)_...........--- 40c |Apr. 1|Mar. 14 
1% De ag ae IP olin ren nenqsigaietnabinna 35c r. i1)}Mar.14 
OCaliforni iain cate tlbindictthlen 37 Ke Mar. 16\Feb. 29 
California Wa ter ce, pref. (quar.)........| $l Feb. 15\Jan. 31 
Campbell, Wyant & Hosinken DO cacnennod 2 Feb. 29\Feb. 8 
Canada 8 Starch > Tene Feb. 15\|Feb. 8 
Canada Vinceees, reduced (quarterly) Re Oe ES 3 Mar Feb. 15 
ian ceeaaliadithimaaial r Feb. 15\/Jan. 31 
Carnation Co. Fes. Gl) oo cnenannnana $l Age; Meuneetne 

7% preferred (QUAP.) ....<..cocecncncnccne 1 uly i1jJune 20 

7 —- Fe SSL TRIE LT 1 Oct. 1/Sept 20 

7 en Se)... annentnnetionadane 1 Jan2°37|Dec. 20 
Cees Dts ee.) EE Di cniieadacncenensneiote 50c iFeb. 10)Jan. 31 
Ca ar A ti cok on siete eatin tet tintin anit 50c iFeb. 29\ Feb. 15 
Celluloid Corp., Ist preferred..............-- h$2 b. Jan. 31 
Central Cold Storage (quar.)................- 25c iFeb. 15\Feb. 5 

tral Mississippi Valley Electric Prop.— 

6% ("SSRI FE Mar. 2iFeb. 15 

Pipe CRE Jecncennsnnnammis 1 Feb. 15\Feb. 5 

DOGREEE® «. cncsc cubéconenecnonconaanenace 10c |May 15|\May 5 
mevhoet a atta dais eaten li ts Niele alien etic tulieiiadiiii 10c ug. 15|Aug. 5 

BO NS ET ENTS A OE SS AER 10¢c |Nov. 16)/Nov. 5 

Century ‘Rit bbon Millis, pref. (quar.).......-.-- $1%4 ar. 2\Feb. 20 
GUATOSIEN ) « co wgncoqnoeecessnsoss 3 Feb 15)Feb. 1 

oh hartered Be dy $5 preferred som ciate alle $1 ar. 2\Feb. 1 
Chase (A. W.) Co. preferred (qner. > scisiiiniiadiiidinienias Feb. 10\Jan. 31 
Chesapeake & Potomac Telep. Co. 7% pref...-.- 1 BO. imecssone 
Chester Water Service Co., Base oN et og ae 1 Feb. 15 Feb. 5 
Chestnut Hill RR. Co. (quar A IES EEE 7 Mar. 3 Feb. 20 
Chicago Junction Rys. & nion Stockyards (qu.) 3? yy |Apr. 1 Mar. 14 

6% preferred (quarterly) ....-..------------ 1% j|Apr. 1 Mar. 14 
Chicago Mail Order (quar.)........----.----- 37 %ec ar. 2,Feb. 10 
Chicago Yellow Cab (quar.)..-..----.-------- Mar. 2jFeb. 20 
re OE | nee 25c iFeb. 28iFeb. 8 
ecanes gre TE RR— 

lst guaranteed peered YS $2 |Aug. liJuly 20 
nee Union Terminal Co.— 

Eres (GUSP.). .cacccaccoccocescceee 31% Apr. 1)/Mar. 20 

fies =. | 4 odpqupphaeeiemmmirenety Li July 1\June 20 

5% preeres —. EERE TS ERT IO 3 Oct. 1/Sept. 19 

See Cee en 1% |\Jan. °37|Dec. 19 
Cleveland < Pitts — Ry., reg. gtd. (quar.)..| 87}44c |Mar. 2/Feb. 10 

Registered guaran quar. Le IS ART ES 87%c |June l|May 9 

Registered guaranteed quar Dosstividhibened 87%c |Sept. liAug. 10 

guaranteed (quar.)..-..--.------- 87%c |Dec. 1/Nov.10 

OR cect, So apace 12%c |Mar. 1\Feb. 6 
i. Lckneananmanacnhnmmme $1 Apr. 1/Mar. 5 

Columbia Gas & Electric, 6% pref. (quar.).-.-- 1 Feb. 15\Jan. 20 

5% preferred (quarterly) . ....-.------------ 1 Feb. 15jJan. 20 

5% conv. preferred (quar.)...------------- 1 Feb. 15iJan. 20 
Columbia Pictures Corp. ( smoum eeaibades e2% Aug. 3iJuly 23 

So ee Rests Tar WY pe-O(aa| Sige [Mar “SL Bep: 1 

es p u ar. 2)Feb. 
Seteraeaiaant cout Som , ee $i Mar. 1iFeb. 15 
Co., 7% preferred......-..----- - her iae Feb. 15jJan. 31 
airn quar.) . Mar. 16|Mar. 2 
Light & Pow. “60.,5%% pref. “(qu.) 13 Mar. l1/Feb. 15 
4 prefesred (quarterly) . ..-.--.-------- l Mar. 1/Feb. 15 
Power Co. ( warterty) RAR FS NEES 6 {ig Mar. 2)Feb. 15 
River Power Co., 6% pref...----- Mar. 2/Feb. 15 
Oigar, 7% oe (quar.) Sanita dean eat 1% |Mar.. . 15 
S68 (El, BeJoncncunaqoeeawqancaee 25c |Mar. 16)Feb. 17 
Oil, $5 pref. (quar.)....-------- $144 |Mar. 15)Feb. 29 
Paper Co. (quarterly) -...------- 25c |Mar. 1)/Feb. 19 
Go. @ eee 1% |Mar. 15|Feb. 29 
SOE PRI OE R= 1 Mar. l1iFeb. 15 
Consumers Power ‘Go. + pref. (quar.).....-- 1 Apr. l1|Mar.14 
& Fig ae (quar Dine sn nnn senannnanennne I Apr. 1)/Mar,. 14 
(quar.) Fe I LE IESE $1. Apr. l1|Mar.14 

6% erred Som ne annnaonmeannainin . 2Feb. 15 

6 referred (monthly) ......---.---------- 50c Ape. 1)Mar. 14 

6. 6 preferr {mont y} san en ce giien cncnenimaanmnenenand 55c . 2\Feb. 15 

6.6% pref monthly) . . . . --------<-<<<- 55c j|Apr. 1)Mar. 14 
Continental ce Co., Chicago (quar.)---- 50c |Mar. 31)/Mar. 14 
Continental Can a. Inc. (GUa?.) ccceececcee 75c |Feb. 15iJan. 25a 
Continental Gas Co... Chicago (GURP.)occcecees 25c iMar. 3iFeb. 15 
Continental Steel Corp. ial) ....---------- 208 meer. B re. vr 
Copperweld Steel (quarterly)-~....------------ _ Feb. 28)Feb. 15 

uarterly........----------------------- 20c |May 31/May 15 

Spite ceeeecsossemesern age Wane: lane. 38 
“eee eee eres er eee Vv. ov. 

Crow’s Nest Pass Coal Co. ...---------------- $2 Feb. 15|Feb. 1 
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Per When | Holders 
Name of Company Share | Payable\of Record 
Quarter! nent Son Name” sicsabiiiaaban nF Feb. 15\Jan. 3} 
Crown Willamette Paper, lst erred......--- 1 |Feb. 15 hse 
wn bach, pref., A & ee ee ee 8 7 Mar. 2 . 18 
Press ( eareeer) cp REG" ™ orice Mar. 14/Feb. 
Dayton & M RR. (semi-annual). ...---- c |Apr. 1)|Mar. 18 
8% preferred (quar.)......---------------- 1 |Apr. 1/Mar. 
Denver Union Stockyards, 7% pref. (qua .)---| $1 ar. 2|.------ 
& Co., 7% preferred i es ei 35c |Mar. 2\Feb. 15 
Dentist’s Supply 7o 08 Y. 7% pref. (quar.)- : June $0 -oe-e-e 
preferred Quar.)......-...------------ une 6U)|.-«<<<-< 
1% prefer. ed (quar 12S PRPPRRMAe SAS 1 Sept. rem 
7%, preferred (quar.)....-.---------------- 1 Dec. $i web: ia 
Delaware & Bound Brook RR. (quar.) .------- Feb. . ; 
Deposited , series A......-.-- e2 May 1/Mar.1 
Dexter Co. (QUAT.) «ooo enccecccesnn-ecoenne Mar. aieeD: 15 
Diamond Deter... un dnuadenkaate S00 Mar. 2)Feb. 15 
ee Sie a AR Hes June 1|May 3 
Preferred” (ocunk-animdsl)----.-------------- Tec |Mar- 2|Reb. 18 
Preferred (extra) .......-.-.---.---.------ are June iiMey 1 
ed ( i nr | ns Mar. 2 Feb. 4 
Di & W Pa —— uar.). . . 
em & Wing Paper Oo. 7 preferred (quar-) =| i's % |Feb. 3 at 
Dome Mines Ltd. (quar.).....-------------- Apr. 20)Mar. 31 
Do ez Oil Fields Co. Gaaaibiy) 1s henna 15c |Feb. IjJan. 24 
Dominion Bridge (quar.)........------------ reve Feb. 15 — a 
Dow Ch ~ 7 ditikses i ee Feb. 3 i 
enenn, Seanees > =<5- soverewere eon 4 Zo iRep: Dolreb: 8 
Duplan i)... seb eoobbeaee 50c [Reb- 15|Feb. 1 
8%, breforred (quar) ~. prior pref. (quar.) --- 9 no Yt + 
weet e at vice, $614 pref. (quar.)- 1 M . 1)Feb. 10 
$6 preferred ic Ber vies, $634 pret. (aust )- 13 Mar. 1|Feb. 10 
Eastern Township Tel at (quarterly) ....-- 1 Apr. 15|Dec. 31 
Eaton Manufacturing errand ste Ee: Feb. 15|Reb. 
Rlecerieal. Tastrain oo Wl aetna AE ARE aR BR sc Mar. 2/|Feb. 14 
Electric nah, 90 pretured-<—_. EE AE a $1 Mar. 2/Feb. me 
Hligaboth & Trenton ® suelo’ Apr. : ame Se 
5% preferred (semi-annual) ........-.....-- 31 1|/Mar. 20 
5 semi-annual) ............-.-. 1 1|Sept. 20 
Elgin National Watch .........-...---------- 16|Mar. 6 
Ely & Walker Dry Goods ee eS Ser a 25c 2\Feb. 20 
Emerson Drug, premgres \< BE EER IE a 50c 1|/Mar. 14 
Em & Bay State Teleg.. 4% ‘ta. (quar.)..-. 1 1\Feb. 19 
guaranteed (quar.) .........-.---.------ 1 1|\May 21 
4% guaranteed (quar.) ......-...---------- 1 1j|Aug. 21 
guaranteed (quar.) .......------------- 1 1|Nov.J21 
Erie & Pittsburgh RR. . 7% etd. (quar.)...| 87}4c ar. 10|Feb. 29 
7% guaranteed (quar.)......-------------- 87 %c |June 10)/May 29 
7% guaranteed (quar.).....--------------- 87 4c 10|Aug. 3 
7% guaranteed (quar.).....--------------- 87 4c 10| Nov. 
Guaranteed betterment —_ sp tbls anck lahinlodlinal 1|Feb. 
Guaranteed betterment (quar.).....--.----- 80c 1j;May 29 
Guaranteed betterment a TEPER NSE 80c 1jAug. 31 
Guaranteed betterment (quar.)......------- 80c 1)/Nov. 30 
European & North can Ry. (s.-a.)..---- 3258 : Mae. if : 
NE TR: TT ne ~~ » 
Fairbanks M Coe gg eS i i Slob. 11 
orse, new af nS RR . 
etall om $5 bref (quar.).. 1 31|Mar. 14 
preferred (quarterly) .......--.------ ibis 1 30\June 15 
preferred (quarterly) .......-.---------- 1 . 30\Sept. 15 
preferred (quarterly)......-.-.---------- 1 31|\Dec. 15 
Farmers & Life Insurance nae ae 1|/Mar. 11 
Fifth Ave. Bus Securities (quar. F fet SE 1 30|Mar. 13 
Firestone Fire & Rubber, pref. (quar.)..------ HES, 1\Feb. 15 
State Pawners Society, Chicago (4 aiiar. ae $1 . 831|/Mar. 21 
Fitz Simons & Connell Dredge & (quar.).| 1244c . 1)Feb. 19 
oapebean st eeeeeemveeans age fear dike 18 
Fox (Peter) B ee ets, SS ar. 
(quarterly)..........-<--<--- 25c 2\Feb. 14 
Pref seed, ( TEE» cxmnarieeneepetiasdiahaaerdsataaiah $1% 1 Ape. 15 
Fuller al < tal aw ) See 1% 1 F 
f wine he gh lls SecA RAE BREAD LEAT 1% 1jJune 24 
preferred p aewedy A AER ER AERO IE De AE 1% 1|Sept. 25 | 
Genel Cap Corp., registered_-_....-.-------- 65c |Feb. 15 e- 31 
General , preferred (quarterly) .......---- 3 Mar. 2/Feb. 20 
OY peewee ase HR aslsen” 2 
jar a  ekehanal : an. 
General Metals (quar.)........-.-..---~.------ 25c iFeb. 15\Jan. 31 
Girard Life loomtkane. i AEE ALLA LEAT! 20c iFeb. 15/Feb. 1 
Glens Falls Insurance Co. on pr erly) isin ciiaitiasidad 40c . i)Mar. 14 
Globe Democrat eunsseners o. pe erred (qu.).} $1 4 . 1\/Feb. 20 
aaa si (Mer ore 
en NS GEIR LEE ALE EAB SS ‘ . 
als 0a lg: I eee Se $1.60 |Mar.10\Feb. 28 
Gor BiOe, O8~. (CURE) « oo ccocccccecewesss 25c |Mar.16|)/Mar. 2 
Grand Rapids Metalcraft Corp....--..-..----- 6c . 29\Feb. 10 
Grand Union, $3 ee referred .......--«--<------| 323%C |Mar. 1\Feb. 10 
Great Atlantic & Pacific Tea (quar.)...------- st ° ; ea i 
ra ees > o 
Preferred lw ieee eee $134 |Mar. 1iFeb. 7 
Great Lakes yredge & Dock Co. (quar.)..---- 25c |Feb. 15\Feb. 4 
SR Sis cin ncnesounedpeoneannens 50c |Feb. 15|Feb. 4 
Great Lakes Steamship-_-.-........---.-------- 50c 28\Mar. 18 
Great Western Electro-CGhemical Go wqevasenanpiinehen a 80c . 15)Feb. 5 
Green Bay & Western RR. Co. capital stock ---- 5 . 20\Feb. 10 
ee Coan” aadaed & temas ccac. ace $i ie 2. 
ound Corp., preferred A (quar.)....---- , on ; 
raed enheim & Uo. $7 1st pref. (quar.)-.----- 1 . 15\Jan. 29 
G (Chas.) pref (SURE) ncccccatasqnene 1% iFeb. 15\Feb. 1 
Hale Bros wy, one lI EES ALES PORIORI 15¢ . 2)Feb. 15 
Hamilton Oo., preferred ...------.---- $2 . 29/Feb. 8 
eee shaclMar. alnee: 18 
ar oO conv. pref. (quar.)..-.---- . 2\Feb. 
$2 convertible ‘refereed. ERERES ts SED CEE SG Oy h$1% . 2\Feb. 15 
Hartford & Connecticut Western RR., 2% D 
ered Wee tas a We) SL Ips alneh: % 
artfo es, Inc oh RRR: . . 
gevelee Se ercial Bugar Ts ‘ilies ee 75c . 15\Feb. 5 
ode Met be i ES TEAS EES 10c . 15\Jan. 15 
Hellman (G ony HE eamenreptanatiiee 15¢ |Feb. 15|Feb. 
Harenies Bo Powder Oo., pref. (quar.)...-.-..----| 1%% . 15\Feb. 4 
Hershey Chocolate PEN)... enodedtnnwals £0 . 15\Jan. 25 
sry preferred nk aa SL EAE SS . 15\Jan. 25 
Hibbard. yeh aes & Oo.. Guo} S aiecliaen 10c |Feb. +8 Feb. at 
pencer ek EE : eb. 
OS hl A I i Ae TCE ALES DELI A 1 Mar. 27|Mar. 20 
Hobart Manufacturing, ana A (quarterly) ~~~ 37%ec |Mar. 1\Feb. 15 
Hollander (A.) & Sons (quar acanasaiall 12%c iFeb. 17\Jan. 3} 
Holland Furnace, preferred _. ncn: sineplebihliities thin wstibidnumanes - 1{Mar. 
Holt He & Co.., Inc., $1.80 cumul. A....-.-- hi10c. . 2\Feb. 10 
Honolulu antation Co. (monthly).....-.----- 15¢ {Feb. 10\Jan. 31 
Hormel ( wy y & CS. SD cn mins seite-enemepasene 25c . 15\Feb. 1 
Preferred A (quarterly pazegecesyateee hon $1%iFeb. 15\Feb. 1 
Horn & Hardart. N. Y., pref. ant.) Ra Hila SC AES, $1 3% ar. Feb. 11 
Illuminating & Po wer Bacurisy 
7% referred (@ red (quar i i en ete ie ta aalenmesigniialll $1% - 15\Jan. 31 
Imperial Tobacco of Gt. Britain & Irleland— 
POEL RENEE TRE EI FEE 7 Mar. 9/Feb. 14 
ei epomnawernemeaneel Mar. 9/iFeb. 14 
jngerese Sane OSE CORT AS oe ee ee Mar. 2iFeb. 3 
SE: a oe eS 75c |Mar. 2 . 14 
jemurameneres Busing antes. _. ose elit $132 ro rity med i 
ternatio usness Itncin pean atee, ‘ . 
International B co. eee stock dividend 3 - 10i\Dec. 20 






















































































902 Financial 
Per When | Holders 
Name of Company Share | Payablejof Record 
International Harvester preferred (quar.)...... $1 Mar. 2/Feb. 
pueerna tonal I nie linda de ialintindeare ere tmieinne 176 Mar. 20) Feb. 
Inter-Ocean Reinsurance Co. (s.-a.).......--- B Mar. 9/Feb. 26 
Interstate Hosiery Mills, Inc...............- Feb. 15\Jan. 31 
Intertype Corp., Ist in sti tniibetkipe hemes $2 |Apr. i1\/Mar 16 
Investment Co. of America (initial)... ...csse 33 Feb. 20\Feb. 5 
eee Sats. Divan oneanendcunnpmel 25c |Mar. 2)Feb. 6 
DT MALG » nipdduc onavessébaccscéctiave 25c |\June l1;/\May 7 
warterly --<>222022220222220co22ioc2222- 25c |Sept. llAug. 6 
Cee ahi dine de didiibbndbdbanduphe 25c |Dec. 1\Nov. 5 
Jeateen Ee Eaitun Mills, 7% preferred (quar.)..| $1 Mar. 1/Feb. 254 
Jewel Tea Co., oy common (quar.)......... Apr. 15|Apr. 1 
Sa aeons Pu S SUG ORacccescovecs 2 Ane. : he ule 
DES none o cobpuemasapecdbbboodoe i yw 
om Taiabi Parchment Co.........- 15c |Mar. 31|Mar. 21 
SE 18 |aape. Solace. 3 
u Bbbbme Sbeecoescocescceesoeseesece . . 
NL ob cbanetecanenesenanees 15¢ |Dec. 31) Dec. 21 
Ka Cuxius) 7 ee Re 37 Ke iFeb. 15\Feb. 1 
K tor Dts). connainmdininnedendibe 12%c |Apr. 1)/Mar. 5 
Kelvinator of Canada, 7° a  * RE $ Feb. 15'/Feb 5 
K Co. .& O. Se. Mocsamoncecce sy Mar. 2/Feb. 10a 
Kentucky Utilities Co., 7% junior preferred....| h37%c |Feb. 27\/Feb. 1 
iyo juni SINCE AGURFE Dottie cdicsckbdocoe 87 kc |Feb. 27\Feb. 1 
Keo Electric Co., 6% preferred (quar.)....| §$ Feb. 15|Feb. 10 
BEES 26S TE c) « cnoennocdsdetboodeos 25c |Apr. 1)/Mar. 20 
Dt tdi dino abuanboabedeenbbibis 12\%c |Apr. 1|Mar. 20 
eh, SE, od cn udadanannesess 12%c \July i1/June 20 
> ee PP sheo acateced 4 Reb. 29\Feb 7 
7 preferred (quar.) RN ee ee 1 ay ] Apr. 20 
Lake of Woods Ss Sa ti dendcdbiie $1 Mar. 2\Feb. 15 
Landis Machine Oo. to (quar. Je opdiaSiindsivs dicta 2 Feb. 15/Feb. 5 
{Sear ai: (Mug 18)kue. § 
J cviccccwccensceccneccncsoceccess ug. ug. 
i Pineda, . isd ae aeeadme cud 25c |\Nov. 16;/Nov. 5 
err (qaseveniy) Seocoece dbebescadb ove 1 Mar. 16;Mar. 5 
en GENES sac ccccccoscecsocebod 1 June 15\June 5 
Pe CE ho odecocesscsescoueucce 1 Sept. 15|/Sept. 5 
ee ety iin erneemrbiniaiet 1 Dec. 15|Dec. 5 
Lansing Co \ aeeesees D+ apevamoaqoenatesucad 25c |Feb. 10\ Feb. 10 
Lexington Utilities 6«%% —t bbubdubedod h$i%& |Feb. 10/Jan. 31 
Libbey-Owens-Ford Glass (quar.)............ 50c (Mar. 16/Feb. 28 
FS Fe ep ees ee 40c (Mar. 2/Feb. 1 
t & Myers Tobacco Co.— 
mmon and common B (quar.)............ 1 |Mar. 2)Feb. 17 
Common and common B (extra)............ 1 |Mar. 2/Feb. 17 
Lincoln National Life Insurance (quar.)..... .-. 3 May 1/\Apr. 25 
y «dns cBaccodecnticutbdseoconcaseue 30c |Aug. liJuly 
FET EE RE SA eee 30c Nov. Oct. 
Lindsay Light & Chemical (quar.) ............ 10c Feb. Feb. 12 
Rn de Ue ald hele etn em amehennwe 30c |Mar. 2/)Feb. 15 
MEEOR (QUE .) 6 « wc wcescccctgusmwcencccece 31% —_ 1; Mar. 14 
Loblaw Groceterias, class A & B (quar.).....- r25c ar. Feb. 14 
Loew's, Inc., $644 pref. (quar.).............- sis Feb. 15\Jan. 31 
i ewe Feb. 15\Jan. 15 
Loose-Wiles Biscuit, new 5% awe (quar.)..... $1 Ape. Mar. 18 
Lord & Sy AP lst IS Wien. poet or POE + 5 EN eee $1 ar. 2)Feb. 17 
Los me.. pee qu.) cunpodegudh $1 Feb. 15\/Jan. 31 
Louisville p AR A & St. Lo Ry. (s.-a.).--. Feb. 15\Feb. 1 
Pref i... on oc helihneddioéia $2 Feb. 15/Feb. 1 
Louisville & Nashville RR SCL Mee Feb. 25) Tan. 30 
Ludium Steel Co., com. (quar.).............. Feb. 15\Feb. 5a 
Lunkenheimer Co. (quar.) ................... 12%c |Feb. 15\Feb. 5 
POR EEE + o obechadedddtondsiectous 3 Apr. 1|Mar. 21 
ES RE ae 1 July 1i1\/June 20 
Preferred zoe: OS BE EE RAS Se, ee 1 1/Sept. 21 
Py + REESE SEAT een l Jan .2°37| Dec. 21 
mgerne Coumy ¢ Gas, & Electric— 
rst $6 preferred — iedicibeamanmmeresdvtiinsie $1 Feb. 15/Jan. 31 
/ ol agg meg GE Didoanenactkatsnonsbis $1 Feb. 15\Jan. 31 
D> sbdbmadchlibdibbe diunttioba 50c |Feb. 15\Feb. 5 
Mesto Co. ET See ME 25c iFeb. 15) Feb. 15 
$5 non-cumulative pref. (quar.).........-.. «| $1% |Feb. Feb. 8 
Macy (R. H.) & Co. ants 200 NERS RAE EC a e 50c ar. b. 7 
Madison Square Garden..................... 15¢ |Feb. 28\Feb. 14 
M I. & Oo. $6 preferred Sk re 1 Feb. 15\Feb. 1 
i ir L. . -neccnacesoancodsal 1 May 15)May 1 
Die. 3 id im enananane 1 Aug. 1 ug. l 
Ee SOE 1 Nov. 15) Nov. 1 
Manhattan Shirt (quar.) ....-......-.-....... 15c |Mar. 2/Feb. 10 
Manufacturers Casualty (quar.).............. 40c iFeb. 15/Feb. 1 
Massachusetts Bonding & Insurance Co. (quar.) 50c |May 5/Apr. 25 
McClatchy Newspaper, 7% pref. (quar.)_. .-- 43%c |Feb. 28) Feb. 
EE REET: 43%c |May 30)May 30 
7% seeres md nrneioambagnaancadsme 43%c |Aug. 31\|Aug. 31 
7% pd CO) es 43340 |Nov. 30|Nov. 30 
McIntyre Porcupine ne Mines B.S LUT epee Mar. 2/Feb. 1 
McKesson & ed (special._..... GE a ie ei ins ane 2 
__ New $3 premeee (I a RE 75c |Mar. 15)Feb. 28 
ead Ch iit chin imnetiibinGtibbennnens $1% |Mar. 2/Feb. 15 
Meadville Telephone Ea 37 Feb. 15\Jan. 31 
Mercantile Stores, Inc., 7 ~s) Xe PR $1 Feb. 15\Jan. 31 
Mill ity Petroleum (initial)....-.--......... be |Feb. 2i\Jan. 31 
acypaenpole-Hemay wel Regulator (quar.)..... 75c |Feb. 15i\Feb. 4 
a A a i ia a a 75c |Feb. 15\Feb. 4 
Mitchell a a i a a a $1 |Mar. 2/Feb. 14 
Monsanto Chemical (quarterly).............- 25c |Mar. 14\Feb. 25 
ER RE ES 5 ATS RE A lS 25c |Mar. 14\Feb. 25 
Montgomery & Erie RR. (semi-annual) - ..---- 17}c |May 10/Apr. 30 
Montgomery Ward, class A (quar.) .........-.- $1 Apr. 1)Mar.19 
fontreal Light, Heat & Power Co. (quar.)...- Feb. 15iJan. 31 
‘oody's Investors Service $3 part. pref, Sy ) 75c iFeb. 15\Feb. 1 
Morris Plan Insurance Society (quar.)....... 1 |Mar. 1/Feb. 24 
ed | ee 1 jJune 1!/May 27 
Nn tlh a ene bn a dnd, ominbihmmande tie 1 |Sept. 1|/Aug. 27 
IE RES AG SAR RE OPIN ee ay ef NE ahs Dec. 1/Nov. 26 
Motors Products, need stock}(initial)......._.- Mar. 31/| Mar. 20 
P| ad —_ (quarter $y pref ORE Rs EE SR ETS ea Se 50c |June 30\/June 20 
a: D., 0 A Ss REE $1 Mar. 1/Feb. 10 
ae so o., 6% ae pref. A Rae $1 Mar. 2/Feb. 15 
National Bearing CORED Cs edsancccciosse 20c (Mar. 1/\Feb. 17 
National gree | TT aI 40c j|Apr. 15|Mar. 13 
Preferred gn i iat es, th i i ah eee $1% |Feb. 29\Feb. 14 
National Lea prefe Sree & (GN. Jo nnccceccecd $1% |Mar. 14/Feb. 28 
National Liberty eS Se 10c |Feb:. 20/Feb. 1 
eh nee, ti ammegueoanannl "10ce |Feb. 20/Feb. 1 
National Linen Service, $7 pref. (s.-a.)..... ._- $3% |Mar. 2/Feb. 20 
National Oats ( poner EBERT TE B 25c |Mar. 2/Feb. 21 
National Power —_ "Go. kt RP OS 15c |Mar. 2)Feb. 7 
essome Union Fire Insurance. ........... . $1 iFeb. 10\Jan. 28 
Di nt auhkinie Hae wotecndanennenwian $1 |Feb. 10\Jan. 28 
Neowbercy (J. J.), preferred (quar.)........... $1% |Mar. 1/Feb. 17 
New Jersey re 1 |Feb. 19/Feb. 4 
New Jersey Zinc (quar.)...-.............- c |Feb, 10/Jan. 20 
ao York Transportation Co. (quar.)......-- 50c |Mar. 27|Mar. 13 
Notfolic Share Corp. of Md., pref. A (quar.)_-- $1% Apr. 1/Mar. 13 
a a Western Ry. MOUNT Ds oc'no Ukkieenun., . ar. 19\|Feb. 29 
Septcehbeddoncaserececcuccoascoot ace $2 |Mar. 19\Feb. 29 
Ady aj. preferred RE s lo wecmregercocces coten $1 |Feb. 19\Jan. 31 
North American Edison Co., pref. (qu.) ....._ - $1% |Mar. 2/Feb. 15 
ee re PERO... nnwecnosabadcmaweni $1 (Mar. 2\Feb. 4 
North Pennsylvania RR. Co. (quar.)...._-__- $1 iFeb. 25\Feb. 18 
North River Insurance (quar.)............ ..- 20¢c |Mar. 10/Feb. 28 
BOO oc ewe ee ete canes osecesosucosscess 5c |Mar. 10\/Feb. 28 
Northern RR. Co. of N. J.,4% gtd. (quar.)___. $1 |Mar. 1/)Feb. 20 
4% guaranteed (quarterly)..-.......-.-__7 $1 |June 1|May 19 
‘ guaranteed (quarterly) daduvedbceuscoena $1 |Sept. 1)/Aug. 22 
guaranteed (quarterly)_............... $1 |Dec. 1/Nov. 21 
warthdaieen Pabiie Service: 71% pret... h1% |Mar. 2|Feb. 20 
od” Ee cae meen wwinw iid h$1% (Mar. 2/Feb. 20 
ugar, Ltd. (monthly)................. 20c iFeb, 15iFeb. 5 
































Chronicle Feb. 8 1936 
Per : When | Holders 
Name of Company Share | Payablejof Record 
Oahu Ry. & Land Co. (monthly)........-.---- 15¢ |Feb. 20/Feb. 10 

Monthl EACE ere I 15¢c |Mar. 15)Mar. 11 

Monthly eee AM UE ek Ae aie ee ee auel 15c |Apr. 15|Apr. 11 
Occidentai Insurance (quar.)...........----- 3 Feb. 15/Feb. 5 
Old Colony Insurance wy See dsounuwetae May 1 a: 20 
Omnibus Corp., $8 ce 00. (GRRE Jeoonccncant 2 {;Apr. 1/Mar. 13 
Onomea Sugar Co. (monthly)........-------- Feb. 20|Feb. 10 
Ontario Mfg. (quarterly) ...............----- 25¢c |Mar. 31/Mar. 20 

Preferred (q Pniikinade déanssscesbeues $1 Mar. 31/Mar. 20 
Oswego & S Bs: OOPO) scecuncanceessus 2 Feb. 20/Feb. 6 
Owens-Illinois DPI). cancadcassoasebesd 1 Feb. 15\Jan. 30 
See Mane taco Sn lei |Reb. 1:|Feb. -7 

Ps AOD.)  catenunededeaee . 11}/Feb. 

eM tee ae coe onccccongs te Feb. 11|Feb: 57 
Pacific A ab ew ane pref. (quar.)......- Cc - 15)Jan. 
Paid & pret (q uarterl - Secepieoia Steqewinns 34%c |Feb. 15)Jan. 31 

c Lighting lauarseriy). sunindbadokinéudai Feb. 15/Jan. 
Pacific Southern Investors, class A..........- 25c |Feb. 15)Jan. 31 
Motor Car (resumed)............-.-.- 10c |Feb. lijJan. 15 
Pee en COED os ou coc nnsecageseaceses 25c |Mar 1ijFeb. 15 
Met Pid ts smn oceseeasadsesteeunsead 25c jJune i1|/May 15 
Park >i -Proot (at 4 PTET Cel (et $1 138 Feb 2olteb 10 

arker Kal TEE BETOGE  dbcccadcecedctous . ° 
Parker Wolverine * (quarterly adie iatatiaaain tidal tein eaddll 37 %ic |Feb. 15/Feb. 1 
Pender (David) og yg class A (quar.)....-.- 87%c |Mar. 2/Feb. 21 
Peninsular Telep., 7% pref. (quar.)........-.. . Feb. 15|Feb. 5 
Penmans Ltd. (quarterly). ......-........--- 75ce |Feb. 15|/Feb. 5 
Penn State Water Corp., $7 — (quar.).....- $1%4 |Mar. 2/Feb. 20 
Pennsylvania — ae $6.60 pref. (mthly.)-_. 55c |Mar. 2/Feb. 20 

$6 EN RS PRR Oe Oe $1 Mar. 2/Feb. 20 
Pennsylvania Rk > GEIS PACS AG EI Es Feb. 290\Jan. 22 
Peoria & Rureau vabey Mite Or Od dtisccsseus $3 Feb. 10\Jan. 20 
Penne Geen? G0 MDs). . ces cadaessccecodssecs $1% |Aor. t}/Mar. 25 
Philadelphia Co. 5% preferred (s.-a.).......... 25c |Mar. 2/Feb. 10 
Phila. ee town & Norristown . Co.— 

Quarter IEA ID TAF NRE ey $1 Mar. 4/Feb. 20 
Ph Hadetphia Suburban Water, preferred. ~~. $1 Feb. 29/Feb. 10 
Philli Stroleumm (GUEP.) «occcccccccscccocce 25c |Feb. 29\Jan. 31 

Soca tag 0 Be Bel ae (ae falas 
oenix ance DE Duscsucod pr ‘ 

Preterred (GUATOeThy) oo «co ce oc co cccccccessne 50c jJuly 10/June 3 

erred (quarterty seth deen ds di aren cadn hia nied 50¢ |Oct. 10/Sept. 

Pref SRT. apcanuninidigiveahiboame 50c |Jan.10'37|Dec, 31 
Pittsburgh Bessemer & Lake Erie. oe De Dsssded 75c |Apr. 1)/Mar. 14 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) 1 Apr. 1/Mar. 10 

SR ab co ndGdboadesesaceaadodddeddos 1 July ijJune 10 
BE dccbeqdliting Sidnaqcnensansbesendede l Oct. 1/Sept. 10 
IID 1 i ahh tees bn ebadubababu 1 Jan2’37|Dec. 10 
Y preferrec jauarveriy; a decedtecooeaedsccece 1 Apr. 7!Mar. 10 

1% preferred pared senmmanagacataied 1 July 7,June 10 

7% preferred Seseerty) euadedmeaabils cdbndu 1 Oct. 6/Sept. 10 

7% preferred (quarterly).---.-.-..---.--.- 1% |Jan5°37|Dec. 10 
Pistebure® Younsewa & Asktabuis hy. Oo.— 

7% preferred (quarterly).................. 1 Mar. 2,Feb. 20 

7% pref | EE) SEPT: § 1 June 9/May 20 

7% preferred (quarterly)................-. 1 Sept. 1/Aug. 20 
piymitte Woosh diese X YguarS=2--2=-7=--=-- 1e* |Mar. {lhe ts 

ymout n . c uar. <<< eeeeee . ° 
Potomac Ele teas 0% Beata: a 13¢ (Mar. 2|Fep. 17 

otomac Electric Power, uar.)..... ar. i 

pros %e preferred a ddl weentcnteasacte ; ise Mar. 2\Feb. 17 

me com. ‘gui silt ee i id ah 37 %ec |Feb. 15\Jan. 24 

By aneed te of N common (quar.)... Mar. 31|Mar. 2 
erred — eacasenwecsduceescacocs 2 |Mar.31|Mar. 2 

7% bret preferred (Qua?.)........--cccccccccccce 31 Mar. 31|/Mar, 2 
preferred (q ) -—<—e<ee ee eer eee een ene eee 1 Mar. 31 Mar, 2 

cum. pref. jmonsny) cece esiey within tn th te Ouadite nea Feb. 29/Feb. 1 

6 m. pref. ns haedeghiC seit atta tates enaslitidlel 50c |Mar.31|/Mar, 2 

Pub ic Utilities Oorp. (GQUaP.)..ccccccccceccce $1% |Feb. 10\Jan. 31 

man, Inc. (q is train ihe oy einai eitidiaiiaiia etnias 37 Ke |Feb. 15i\Jan. 24 
Quaker Oates, preferred (quar.)............... $1 Feb. 29\Feb. 1 
nes Pee? Ce... .cuiuncmuitiabanneae r2 Feb. 15\Jan. 24 
ier p & Paper, class A & B (quar.)_..... he Mar. 1/Feb. 15 
Reeds (quarterly) Le ST RNS, A Feb. 13\Jan. 16 

First erred (a nT 8 NORE Reece Beg tit 50c |Mar. 12/Feb. 20 

Second oo . ai Natietinale ti elit laltien tale 50c a 9|Mar. 19 
Reliable Stores, first prefé sedieandahenai PE EE f.: yas ar 16/Mar. 16 

ES EY SARS ES July 15\July 15 
Remington Read. new ow 5% pref. (quar.).....-. i ot? c an. thee 19 
Reynolds Movals eee , he BR EAR) ee ie Fo 25c Mar. 2\Feb. 15a 

446% cumulative aver preferred ...... 1 Apr. 1/Mar. 20 
Rochester Gas & Elect 7% pref. B (quar.)-.- 1 ar. 1/Feb. 11 

6% preferred C and > (quarterly) TOE ALINE 1 Mar. 1/Feb. 11 
Rochester & oer ge RR. (6.-a.).....-- July 1l1iJune 15 
Rolland Paper Co., STEEL, WNT ds in tolincdiinaidnes $1 Mar. 2/Feb. 15 
San Carlos Mill Co. Ce nis EG ORDA | Feb. 15\Feb. 3 
ERE RIT RE OPT | ola Site AE EP I 50c |Feb. 16\/Feb. 6 
Second ievestuanad Corp., R. I.— 

$3 prior preferred (quar.)..............<.-- 75c ;Mar. 2\Feb. 15 
Second Twin Bell Syndicate (monthly)......-.- 20c |Feb. 15\Jan. 3) 

fC Rt EE EE AE IE 12%c |Mar. 2\Feb. 20 

7% cum. preferred (quar.)................. 1 Apr. 1/Mar. 20 

1% cum. preferred (quar.)................-. 1 July June 20 

cum. I co et 1 Oct. Sept. 19 
ma referred (quar.)................. 1% |Jan2°37|Dec. 19 
bawtniens ater & Power (quar.).......-..-- rl Feb. 15\Jan. 20 
See Willisee i LR EE ARE $1 |Feb. 15\Jan. 31 

SP $14 |Mar. 1/|Feb. 15 
Signode Steel Strapping (quarterly)........-- . A378 Feb. 15|Feb. 1 
Simon (Wm.) Brewing (quar.)_..........-..-- Feb. 29/Feb. 19 
Sioux City Gas & Electric, preferred (quar.)....} $1 Feb. 10\Jan. 31 
Sloan & k Products, 7% pref..........-... $1 Gee 
Smith “‘s- RECEEE) GO. (GREE Pocucuctcccndeve May 1!May 1 

OS. oa hy Se Oe ee 1 |Aug. liAug. 1 

| RES BORE S RRR IOS Fs. TOS: 1 |Nov. 1|Nov. 1 
Solvay American Investors, pref. (quar.).....-. $1 Feb. 15\Jan. 15 
South Carolina Power Co., $6 preferred (quar.)- 1 Apr. _1/Mar. 16 
Southern California Edison Co.. Ltd. (quar.).-| 3 36° Feb. 15\Jan. 20 
Southern Canada Power Co. common ( ~ nord fe Feb. 15\Jan. 31 
Southern Fire Insurance, New York (semi-ann.)_ 60c |Mar. 1/Feb. 15 
ees eee Bae 2... 8 nn nnnbuhenk oanbu 15c |Mar. 2/Feb. 15 
Solan Way Senn” a3aek octal ease =| UGS [Rt “Wlape: 13 

D Dp uar.).... ay 1 . 

remy ry Water ( (quar.) ‘eal asetsqaeph Gites SB 5S Ee Feb. 15\Feb. 5 
SN i 25c iFeb. i4\Jen. 31 
Sterling i AAG Inc. (quarterly)...........- 95c |Mar. 2/Feb. 15a 
Sterling Securities Corp., 1st pref..-.....----- h$3 |Feb. 18\Feb. 10 
Sun Oil Co., common NE ad inne hake ils 25c |Mar. 16/Feb. 25 

US $1 Mar. 2/Feb. 10 
Susquehanna Ttilities Co., $6% pref. (quar.)..| $1 Mar. 3/Feb. 20 
ee ae Ge, Ca... L omciswwmiitewwenliaieda 25c jApr. 1/Mar. 2 
syracuse Li hti (3% pret. diay 8, cpap 235 Feb. ie — HA 

t a pr OG) came wwe eb. 15\Jan 
§ 5 % oreleved 2 , apahiaagapaty stitindhasawe $1% iFeb. 15\Jan. 24 
preferred goed nieewist wansdinlataaneerenin tates $1% |Feb. 15)Jan. 24 
Tore S&F eae PS CRE OR ERTIES 56c |Feb. 15\Jan. 31 
I i a le tll $1% |Feb. 15\Jan. 31 
Tennessee Electric Power Co.— 

5% preferred squarseriy EERE OT $1 Apr. 1/Mar.14 

6% preferred (quarterly) ..............---- $1 Apr. 1|/Mar. 14 

7%, preferred (quarterly) .................. $134 |Apr. 1|Mar. 14 

73% preferred (quarterly)...............-. $1. Apr. 1)Mar. 14 

G% be erred anon AE ausdcudiniindaesoee 50c ar. 2\Feb. 15 
peterred (mOMthly) . ...c<ccccccecceccs 50c |Apr. 1/Mar. 14 

78 preferred (mont y) ee ee 60c |Mar. 2/Feb. 15 
290 preferred (monthiy) .. «. .c<c<ccccccces 60c |Apr. 1|/Mar.14 
Tex-O- am Piour Batis (Guar.) ...«ceccceccces l5c |Apr. 2\|\Mar.14 
Thatcher Mfg. Co., conv pref. ..........-... 90c |Feb. 15\Jan 31 
Thompson (John R. ) , (quar. st ci ani in ies dainiala ait ata 12%c |Feb. 15\Feb. 5 
OI, c |Feb. 21\Jan. 21 
Trans-Lux Daylight Picture Screen. ........... 10c iMar. 2!Feb. 15 
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Per When | Holders 
Name of Company Share | Payablejof Record 
Tri-State Tel one f,  eeranh. 6% pref. (qu.) 15c |Mar. 1/Feb 15 
Troy & Greenbush RR. Assn Reg tatton oot $1% jJune 15\June 1 
Union Oil Co. of California... ...._._...___ 25c |Feb. 10\Jan. 20 
Union atorees gS FG SREP Ge 50c iFeb. 10)Jan. 15 
United Biscuit Co. of Amer., com. (quar.)..... 40c |Mar. 1/Feb. 5 
Pref: (quar.) EO RE I SORES $1% May 1\Apr. 15 
United E & Foundry..............| 37Ke |Feb. 14/Feb. 4 
SEE idis nd ub erate das dndiiaeata $ Feb. 14\Feb. 4 
United Gas Improvement GENT BZ us diva bomild et Mar. 31 Reb. 29 
Pref Pe ee ee eee ar. eb. 
United ht & Ry. Co. (Del.)— te 
6 Mrred (monthly) . .occcccccaccecccac 50c |Mar. 2/Feb. 15 
6 a a a a 50c Apr. 1|Mar. 16 
7 preferred erred (inonthly) Se ae 58 1-3c¢ ar. 2\Feb. 15 
7 *smeeceaeeeeaeeeecanecane 58 1-3¢e ey ] Mar. 16 
6.36 monthiy) Ne ee 53c ar. 2\Feb. 15 
6.36 me o sald snl ON ita lacks 53c |Apr. 1/|Mar. 16 
United New r Jersey ay CPE A. wsewece $2% jApr. 10|Mar. 20 
United tes Pipe ay aT ENE A Sle 87 35¢ Apr. 20|Mar. 31 
Unites States Playing Card t (quar, TR ea a gee Ape. J Rar. ai 
PE i eR Toa ga a hp gs lip AR bee ge r. ar. 
United “States Rubber Reclaiming Co., Inc.— re 
BEE DEED « c one ahawie waaneahn moan onen h$1 |Mar.17|Feb. 1 
United States Steel 7% pref.............-.-- 50c |Feb. 28iJan. 30 
United Wall Paper, 6% preferred.......... .-. h$4%|Mar. 2/|Feb. 20 
Upper Michigan Power & Lt. Oo., a pf. (qu.)._| 81% |Feb. 10) fan. 31 
U Gas & Electric, 7% peek. ( SF eee $1% iFeb. 15\Feb. 1 
Vick Chemical Co. (quar.) .. 2... . ccc ccc cnn 50c |Mar. 2iFeb. 15 
NER RIE thd a TR tlle SD SiR iti Se 3S aE 10c |Mar. 2/Feb. 15 
Vireinie Bridge ye YS Sees Pteurap 1 jJJan. 2)Dec. 21 
i MG MT ElGa< co caddbecdao cas 2 Mar. 2/Feb. 21 
i. ogt Mfg. (quar fh SR EET ES A RES ES 25c |Mar. 2/Feb. 14 
Vv woo preferred (quarterly) .....-.- 1 Apr. 20/Apr. 10 
a a bo bittivesheoobwbiathowkant 1 July 20\July 10 
Ww CN.) "ES penfaved Gawues.. 20 tse Feb 30] F b. is 
arren REN ace cil akdeeddiniaiinn eb. eb. 
wena preferres ee aes adie etcie eie a 9 |Mar. 2)Feb. 17 
5% preferred jdm we oninag og tity ith, ER Teen so ays, Se 2 June l1|May 15 
5% preferred p maow RD LENE PRR BENE AION DR 1 Mar. 2iFeb. 17 
5 } ee eee: DTWGthiiesaanddbseacbubnaccot 1 June 1|)May 15 
Wei aphael) & Co., 8% pref. (semi-ann.) - -- Mar. 2jFeb. 1 
n SPAMS,  excutits aveasaniihheouiinhss atebeuie 15c |Mar. 1/)Feb. 15 
an pellet ey capa oft Coie” eh ek eS Rt SG TRA 10c |Mar. 1/Feb. 15 
Wesson Oil & a oi Co., ARE) acnve $1 |Mar. 2)Feb. 15 
Western Cartri arericge, © % pref. tS ati Ae 3 Feb. 20/Jan. 31 
Western Tablet Resdbonary, @ pref. (quar.)--| $13 |Apr. | 1/Mar. 20 
Westland Oil Royalty, class ‘A (mon ©» ERE 10c ar. 15|Feb. 29 
Westinghouse Electric & Mfg. Co........--.-. {Se Feb. 29|)Feb. 10 
| RTE et tt er I I Rte sia Ag 87 Feb. 29; Feb. 10 
West i 9 Aah Seashore RR. (8.-a.)..........- $1 July ijJune 15 
Westland Oil ogee Co.» ¥. Gneashiy) $a Rd 1 Feb. 15iJan. 31 
Weston Electrical Instrument Corp ........ ..- 25c iMar. 2jFeb. 14 
we Pats aces Ga-79 ear tant =| 1 (RB UR HS 
c 0 ° ited seecusd » an. 
6% pref. (quar. Sn tet toot epg. . wbintieceuie 18 ‘Feb. 15iJan. 20 





a 




















Per When | Holders 
Name of Company Share | Payablejof Record 
Westvaco Chlorine Products (QUO .)« on ew nwsee 10c |Mar. 2/Feb. 15 
West Virginia Pulp & Paper Co., ferred (qu.).| $1 Feb. 15)Feb. 1 
0 aah deh ec gi |Abr. ilMer. a0 
referred (quarterly)...............-..- r. ar. 
Wilcox Rich. cl ae? in cerca tk canned aemaitit cn aad 30c Fob. 15iFeb. 1 
Will & Baumer Candle Co., Inc. .........---- 1 Feb. 15/Feb. 1 
Williamsport Watec Oo., $6 pref. (quar.)._.--- 1 Mar eb. 46 
wah ae see 22rrr22] 12348 |Mar: 2|Feb: 15 
bes, — — eae Hosiery Co. (quarterly) ............ sis Mey : pb die ~ 
oe ce eonpepnger rae se ere $1% |Aug. 1|_...--- 
xtra. BIR: FT TR, IR AS REAM IN: wie Aug. ; staaastibeand 
RES SO Sen eg cape aa a ry re Sa 
EE a ee Se eae Meee, bbs ee.  Bibbenawe 
Woolworth Tw Ww. ‘ \ (quart = RE tS ee 60c |Mar. 2/Feb. 10 
Woolworth ordinary (final)..-..- 2s. 6d. |Feb. S8jJan. 14 
eR SLL EO OT PO MIO ees ls. |Peb. S8iJan. 14 
orcester Salt 6% pref. (quar.).......... $1 Feb. 15i/Feb. 5 
Wrigley — ) * § "Oo. tmontnly) ulin et ces ankiel 2 Mar 2ifeb. 20 
i ah AT IEE S599 2 elie «seal RRO dpighanscet aoe 2 Apr  1/|Mar. 20 
Younauown Sheet & Tube, preferred.......__. h37\%ec |Apr. 1'Mar. 21 











a Transfer books not closed for this dividend. 
c The following corrections have been made: 


dA 


conv. t. series of 1 


of 1929, so held. 
a pe ckatian iiaitie 


J Payable 


mulated dividend ; ~ } Payable in 


m Advance-Rumely, liquidating stock div. 
stock on each share of Advance-Rumely capital stock ‘hel 


. quar =. 5 the ev. ee 


vat the rate o 5-208 of 1 a declared 
029. oo held or at the opt. rs) 
at the raie of $1.60 for each share of conv. pret. stock, 


of 4 8 


a oS series of 1929, of Com- 


payable in common 


share of 
the holder, 
opt series 


n stock. g Payable in scrip. A On account of accu- 
preferred stock. 
a i Allis-Chalmers 


n Lincoln Printing, pref. div. of 1-5 sh. of pref. stock for each share held. 
pa Blue ape Eee Corp., —s ny. re oye div. vad 1-32 share of common for 
$3 conv. pref 


pars ble in 


and in the case of non-residents of Canada 


sheep i oataay 
» deduction of a tax of 5% of the amount of such dividend will be made. 


s McKesson & Robbins 
present stock in 


SSadialc Ls dcema Caen thot 
u Payable in U. 8. funds. w Less depositary expenses. 


z Less tax. 
z Per 100 shares, 


y A deduction has been made for expenses. 








Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 1 1936 






























* Sur plus andi Na Demand Time 
Clearing House * Captial ndtoided Deposits, Depostts, 
em Profits Average Average 
$ $ $ 
Bank of N. Y.&Tr.Co.} 6,000,000} 10,758,100] 146,000,000} 5,757,000 
Bank of Manhattan Co..| 20,000. 25.431.700| 372.422.000| 31,182,000 
National City Bank....| 127,500,000| 40,644.300/a1,368,370,000| 153,164,000 
ical Bk. & Tr.Go..| 20,000,000] 49.888.300| - 430,258,000] 14,980,000 
Guaranty Trust Co....- 90.000,000| 177,398.400|01,359,170,000| 39,141,000 
ufact Go.| 32,935,000] 11,548,900] 427,211,000] 81,342,000 
Cent Hanover Bk.&Tr.| 21,000,000! 62.597,.400) 726,825,000] 14,933,000 
Corn Exch. Bk Tr. Co.| 15,000.000} 16,325,100} 233,953,000] 21,076,000 
First National Bank....| 10,000,000} 90,572,200] 502,339,000} 3,600,000 
irving Trust oe i 50,000,000}  §8,959,800| 513,718,000 422,000 
Continental Bk.&Tr.Co 4.000.000! 3.791.200]  39.972,000] 1,768,000 
Chase National Bank...| 150,270,000| 71,897. 56,240,000 
Fifth Avenue Bank..._. 500,000 3,443. Ee ep ae aaa 
Bankers Trust Co..___. 25,000,000]  68,386.000| 4789,155,000| 35,036,000 
Title Guar. & Trust Co..| 10,000,000} 5,416, 306,000 
Marine Midland Tr. Co.| 5,000,000} 8,069, 2,922,000 
New York Trust Co....| 12,500,000) 21.727. 21'209.000 
Comm’! Nat. Bk. & Tr.| 7.000.000] 7,762. 1,680,000 
Pub. Nat. Bk. & Tr.Co.| 5.775.000} 8,330, 40,811,000 
ia Res ek 612,480,000' 742,947.800' 9,317,141,000! 525,569,000 








* As per official reports: National, Dec. ge State, Dec. 31 1935; Trust 


Companies, Dec. 31 1935. t Asof Jan. 18 1 


Includes deposits in foreign branches as follows: (a) $224,482,000; (b) $74,259,000: 


(c) $82,789,000; (d) $30,748,000 
The New York *Times’’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing 


ouse. 


The 


following are the figures for the week ended Jan. 31: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY JAN. 31 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. | Deposits 
Manhatian— $ $ 3 > $ 
Grace National..... $19,951,900 88,300} 6,553,800} 3,070,900) 26,084,100 
Sterling National...} 18,212,000 509,000} 3,068,000} 1,596,000) 20,516,000 
Trade Bank of N. Y.| 4,466,882 229,533 977,312 323,483] 5,091,206 
Brooklyn— 
Peoples National....| 4,665,000 91,000 925,000 372,000! 5,548,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. 
M anhattan— $ Ss < $ 
RETA Aree 55,639,800/*14,940,400| 8,325,000} 3,275,900) 71,250,900 
Federation......... 7,907,187 136,502 656,876| 1,712,778] 8,632,365 
Fiduciary .........- 11,062,685} *914,102 i RS | 10,354,625 
Fulton ............/| 18,175,500| *3,878,200| 1,567,800; 1,932,300] 21,250,600 
Lawyers County._../| 30,400,100/*12,979,200; 2,073,100;  ...... 43,701,100 
United States...... 65,723,545) 17,137,214) 17,282,938) .....- 70,925,410 
Brooklyn— 
Brooklyn ..........}| 79,727,000} 2,825,000] 39,308, 000 74,000/ 115,070,000 
Kings County____._. 30,324,.388' 2,519,043' 9,272, Wee ec ae 36,732,258 

















* Includes amount with Federal Reserve as follows: Empire, $13,513,000; Fidu- 
clary, $618,095; Fulton, $3,663,800; Lawyers, $12,205,500. 





ceoeaes toa ~— F ae » payable upon delivery of 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 5 1936, 
in comparison with the previous week and the corresponding 











date last year: 
Feb. & 1936) Jan. 29 1936 Feb. 6 1935 
A > 3 
certificates on hand and due from 
%. - seep 3,459,870,000/3, ws 426,000/2,112,095,000 
Redemption fund—F. R. notes. .....-- 1,962,000 1,050,000 ,000 
Other Pivebtadusandiiide esse: 78,964,000 78, (455, ‘000 69, "838,000 


Total reserves 


Industrial advances... .............- 

















Surplus (Section 13b)................. 
Reserve for contingencies. ............ 
All other liabilities. ................. | 


We Re aii id cio cne 
Ratio of total reserves to deposit ano 

F. R. note liabilities combined....... 
Contingent liability on bills purchasec 

for foreign correspondents........... 
Commitments to make industrial ad 
vances 





3,547,931 ,000|2,183,569,000 
1,509,000 





























5,116,000 , 1,661,000 
143. 2°195.000| 2,386,000 
7,259,000] 5,063,000] 4,047,000 
1,737,000] 1,752,000] 2,102,000 
7,688,000 '705,000| 1,071,000 
55,252,000| 55,252,000] 141,018,000 
496,291,000] 493,439,000! 477,501,000 
182,840,000] 185,692,000] 159,299,000 
734,383,000 aed 777,818,000 
751,067,000} 748,903,000] 785,038,000 
~~" 258,000] ~ 260,000! ~ 317,000 
5,437,000]  6,647.000] 3,638,000 
122'122'000| 123°825,000] 96.221.000 
310. 10,810,000] 11,508,000 
30,384,000} 30,894,000] 31.549.000 
_14,460,874,000/4,469,260,000/3,113,349,000 
777,720,000| 771,478,000 652,468,000 
see ok Ce ee 4.324.000 
2,841, 597,000] 2,890,865,000]2 108,914.000 
367,299,000] 349,950,000 752,000 
36,254,000] 19,553,000] 4.165.000 
197,119,000] 189,961,000] 100,855,000 
3,442, 269,000/3, 450, 329,000|2,223,686,000 
119,551,000] '127.647.000| | 92,664,000 
51,019.000| 51.025.000| 59,714,000 
50,825,000} 50,825,000] 49,964,000 
'744.000| 7.744.000 877.000 
8'849,000] 8,849,000] 7,501,000 
2,897,000]  1.363,000} 2.151.000 
4,460,874,000|4,469,260,000/3, 113,349,000 
83.9% 84.0% 75.9% 
ctindepeinet’ Ulnadaiel 166,000 
9,774,0001 9.873.000! 4,757,000 





* Revised figures. 


t “Other cash” does not include Federal Reserve notes or a bank’s own Federes] 
bank notes 


Reserve 


x These are certificates given by the U. 8S. Treasury 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 


cents to 569.06 cents, ns ee 


ference the difference itself having been 


for the gold taken over 


leas to the extent of the aif 


anpropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act ef 1934; 
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Feb. 8 1936 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 6, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS EEB. 5 1936 





Feb. 5 1936| 


Jan. 29 1036| Jan. 22 1936] Jan. 15 1936| Jan. 8 1936 \Dee. 31 1935 Dee. 24 1935| Dec. 18 1935|Feb. 6 1935 






























ASSETS g # ad aR > aa $ 3 $ 
Gold otts. on hand & due from U .8.Treas.x/7,664,237,000/7,643,860,00017,619,348,000/7,617,881 ,000|7,552,873,000|7,553,357,000 7,553,849, 7,553 ,852,000/5,445, 101,000 
Redemption fund * R. notes). eee 16,259,000 15,685, 16,126,000 16,435,000 17,170,000 17,444,000 17,563,000 +i7,633,000 16,559, 
Other cash *-.. vd - 200, “gies 336,906,000) 327,896,000) 303,647,000) 264,450,000] 219,896, 233,371,000} 270,330,000 
Total reserves... ...- ‘aeweeen iiiceiaais 7,972,380,000 we Sam ERY SEALE 7,835,351 ,000 eumemncate Weare sap e~oee 




















1,759,000 





































































































































































































6,789,000 4,105,000 3,644, 2,637,000 2,358,000 1,541,000 3,782, 3,634,000 3,124,000 
discoun 2,829,000 -960,000 2,776,000 2,715,000 3,023,000 3,131,000 373, 3,286,000 3,304,000 
Total bills discounted......--....--.- 9,618,000 7,065,000 6,420, 5,352,000 5,381,000 ¢,672,000 7,155, 6,920,000 6,428,000 
Bills bought in open market..-......--..- 4,671,000 4,670,000 4,657, 4,657,000 4,656,000 4,656,000 4,657, 4,671,000 5,503,000 
Industrial advances. - secee cocsce 31,965,000; 32,148, 32,210, 32,239,000} 32,014,000) 32,493,000} 32,600,000] 32,696,000 17,824,000 
U: 8. Government securities— Bonds - - - - - 215,721,000} 215,696,000} 215,703, 215,687,000} 216,678,000] 216,176,000} 216,172 215,615,000; 395,630,000 
‘ notes... -----e20--/1,624,918,000/1,616,559,000)1,619,653,000| 1,624,598,000/1,641,603,000/1,641,597, 1,641,597 .641,602, 1,511,666,000 
ree ‘seamen ----| 589,653,000} 598,008,000) 594,908,000) 589,958,000) 572,958,000] 572,958,000 572,958, 572,958, 522,025,000 
Total U. 8. Government secu ities... ,430,292,000|2,430,263,000 2,430,264,000/2,430,243,000/2,430,239,000/2, 430,731, .430,727,000/2,430,175,000|2,430,221,000 
Other securities... oo. eane-- 181,000 181,000 181,000 181,000 181,000 181,000 181, REEL  keecosnece 
Foreign loans on gold....--------...---- siateietetateteteted titieded =] Sccecerccs| sonecccees| coceeweaes| sccccecess] cocccceces| cocccccecs| ccccccccce 
Total billie and securities...-.-.......-. 2,476,727 ,000/2,474,327,000/2,473,732,000|2,472,672,000) 2,472,471,000 472,733,000 |2,475,320,000/2,474,643,000/2,459,976,000 
Gold held abroad-_.-_-.---- Seee cceseces| ccccewcnsn| = eaeesesens| cccccceses] cocescccce] cocececces| sccccccces - wa] eenenene--| -...-...-- 
Due from foreign banks- ---- Se-cascouce 650, 650,000 663,000 663,000 665, 665,000 665, 650, 805, 
Federal Reserve notes of other Danks. -... 19,054,000 19,685,000} 24,865,000} 30,030,000 30,508, 27,445,000} 22,010, 20,039,000; 17,165,000 
Unoollected items... .....------...-.-.- 470,583,000} 477,480,000} 535,717,000} 601,917,000} 499,777,000] 603,789,000 602,470, 657,595,000; 416,543, 
Bank premises. .......--------...----- 47,798,000 -799,000} 47,797,000} 47,786,000} 47,740,000] 47,723,000) 50,395, 308, 49,336,000 
All other assets. wo---------- 39,605,000 529, »428,000} 39,104,000 082, 38,094,000} 38,732, 290, 45,286, 
Total assets. .....--.-- Sb acnsesdce 11,074,113,000/11,066,664,000/ 11,094,582 000/11, 154,384,000 /|10962,933,000/11,025,800,000 0980,900,000) 11,046,381,000/8,722,860,000 
LIABILITIES 
F. R. notes in actual circulation._...... 3,640,094,000/3,599,683,000/3,608,049,000/3,619,651,000/3,655,764,000|3,709,074,000 3,768 ,480,000)3,698,393,000)}3,101,685,000 
F; R. bask notes in actual circulation - --- Ree Oe Oe MSOF | -OSSSSSSL285 60 OOOOSSS eee 6S SSO SeSS2eF FOSS SSSSE2S85 20220622280 ’ + 
Depositse— Member banks’ reserve account/5,868,769,000/5,863,331,000/5,802,436,000/5,858,865,000/5, 745,146,000 5,587,208,000/5,429,284, 5,436,894,000/4,632,647,000 
os. Treasurer—Genefal account... --| 440,247,000) 478,037,000} 614,995,000 461,638,000} 460,828,000} 643,770,000] 614,255,000 »794,000| 35,434,000 
Foreign banks... .--------..-------- 66,998,000) 49,631,000) 47,822,000) 43,546,000) 34,881,000] 28,935,000] 32,850,000) 32,716,000 13,424,000 
Other deposits...-.-. aeccece 256,648,000} 251,519,000] 248,106,000] 240,949,000 229,765,000) 225,896,000} 233,240,000) 248,110,000 162,684,000 
Total Gepoults.....-.---...--....-.- 6,632,662,000|6,642,518,000/6,613,359,000|6,604,998,000|6,470,620,000/6,385,809,000/6,309,629,000 6,350,514,000/4,844,189,000 
Deferred availability items..-..........- 458,986,000! 482,746,000) 533,058,000! 689,917,000 497,233,000; 591,556,000! 555,054,000] 650,308,000 411,155,000 
Capital paid in.......-.------....----.- 130,684,000} 130,630,000} 130,653,000} 130,609,000] 130,516,000] 130.512,000, 130,469,000 130,471,000, 146,868,000 
Surplus (Section 7) ..------------------ 145,501,000} 145,501,000) 145,501,000] 145,501,000) 145,772, 145,772,000} 144,893, 144,893,000) 144,893,000 
Surplus (Section 13-B) .---.----.-.--.-- e---| 26,406,000} 26,406,000) 26,406,000) 26,406, »334,000; 124,235,000; 23,707,000} 23,457,000) 12,351,000 
Reserve for contingencies..............-. 34,050,000} 33,901,000} 33,901,000) 133,907,000} 33,692,000] 134,867, 30,698,000} 30,700,000) 30,822,000 
All other liabilities... .------....---..- 5,730,000 5,279,000 3,655,000} 13,395,000 ,002,000 3,975,009} 17,970,000) 17,645,000 5,270,000 
Total labilities.....------...--.---- 11.074,113,000/11,066,664,000/11,094,582,000/11, 154,384,000!10962,933,000 '11,025,800,000 10980,900,000) 11,046,381,000|8,722,860,000 
ae ee liabilities ¢ agg ~ 78.1% 78.2% 78.0% 77.9% 77.8 77.3% 77.7 
F. R. note compined--.....-- : ; A ‘ ‘ 77.6 ; 72. 
Contingent liability on bills purchased for ‘ % % * 1% 
EORGIEN COFTESPONGSNES......-cerwemen-| .nnnnnnnn| eneececene| anennwccee| ccccecennn] ccccccccce| cccccaccec] caccccecce] -a-scenes- 366,000 
Commitments to make industrial advances; 26,621,000} 27,004,000) 27,091,000} 27,213,000 27,284,000! 27,649,000) 27,745,000) 27,691,000 12,314,000 
Maturtty Distributton of Bills and $ 
Short-term Securtites— $ $ $ $ $ $ ~ 
1-15 days bills discounted_...........- 7,413,000 4,789,000 4,049,000 3,094,000 3,028,000 2,115,000 4,592, 4,673,000 4,693,000 
16-30 days bills discounted_...........-. 32,000 132, 71,000 55,000 27,000 185,000 207,000 56,000 673,000 
81-60 days bills discounted__..........- -483,000 1,398,000 927,000 174,000 203,000 176,000 94,000 x 715,000 
61-90 days bilis discounted_----.-------- 451,000 585,000 1,221,000 1,795,000 1,858,000 1,628,000 1,041,000 777,000 299,000 
Over 90 days bills discounted.-........- 139,000 161,000 52,00 234,000 265,000 568,000 1,221,000 1,154,000 48,000 
Total bills discounted......-. eeccce 9,618,000 7,065,000 6,420,000 5,352,000 5,381,000 4,672,000 7,155,000 6,920,000 6,428,000 
1-15 Gaysbills bought in open market... 742,000) 651,000 2,699,000 2,376,000 56, 886,000 302,000 1,730,000 857.000 
16-30 days biils bought in open market- -- 459,000 2,000 2, 671,000 1,151,000 698,000 656,000 859, 1,219,000 
81-60 days bills bought in open market. -.- 848 ,000 1,271,000 . 681,000 597, 986,000 1,609,000 1,328,000 219.000 
61-090 days bills bought in open market--. 2,622,000 2,426,000 962,000 929,000 2,252,000 086,000 2,090,000 754, 3,208,000 
FORE Oe CAS Ce Pee PP OPTS EF wwenenna] cncesensnas senesccecel inenorscinel wanspoonsel evodascacel -oagesenencl..aacssasead 2 
Total bills. bought in open market... -- 4,671,000 4,670,000 4,657,000 4,657,000 4,656,000 4,656,000 4,657,000 4,671,000 5,503,000 
1-15 days industrial advances.......... 1,618,000 1,632,000 1,759,000 1,620,000 1,582,000 1,674,000 1,529,000 1,512,000 ; 
Cp ere no be an mn gett 579.000 277,000| 253,000 "382,000| ‘259, 339,000 18:00] 551,000 
81-60 days industrial advances.........-. 718,000 494,000 774,000 914,000 886,000 ,000 653,000 ,000 748,000 
1-90 days industrial advances-.---.--.-..-- 369,000 685,000 717,000 699,000 788,000 493,000 927,000 936,000} 1,298,000 
Over 90 days industrial advances.......-. 28,681,000 28,751,000} 28,683,000) 28,753,000 28,376,000} 29,087,000} 29,152,000} 29,166,000 15,088,000 
Total industrial advances...........- 31,965,000} 328,148,000) 32,210,000 32,239,000 32,014,000} 32,493,000) 32,600,000} 32,696,000 17,824,000 
1-15 days U. 8. Government securities._| 36,013,000} 37,317,000} 27,605,000} 25,425,000 29,675,000} 25,570, 27,750,000} 34,250, . 
16-30 days U. 8. Government securities._| 35,630,000} 31,025,000} 36,013,000 37,318,000} 27,605,000 25425 O00 29,675,000 25'070,000 so a0 ees 
81-60 days U. 8S. Government securities __ 90,969,000} 110,710,000} 108,925,000 0,320,000 71,643,000} 68,343,000} 63,618,000} 62,743,000 165,130,000 
61-90 days U. S. Government securities_-| 181,122,000] 178,275,000] 183,785,000] 78,579,000] 104,069'000 122,169,000) 120,384,000; 124,344,000] 179,175,000 
Over 90 days U.S. Government securities _|2,086,558,000)2,072,936,000| 2,073,936, 2,218,601,000|2,197,247,000/2,189,224 000|2,189,300,000 2,183,768,000|2,011,112,000 
Total U. 8. Government securities... __ 2,430,292,000 eae cia eree 2,430,243 ,000|2,430,239,000 2,430,731,000 aces ean 2,430,221,000 
SEE nee CE Rac acccswene] — wocecece] mnnenengeel sevensesnd] scosucccce| -cacsennecel cancedeasel oocecessect  -cocgci. 
Se ESS Saideonecs! . caenccceel osenvntestl” evessseces| wevdencsssl sabcacwcedl  dnccutel | cc eT Sanaa 
Pee eee Se EE ccccwencsere] §=— senccnee| sccansccte] cocccccsen| seauscccesf  ‘cussarceael scoscecbaech  cennteee deren]. Saawbeee 
1-90 days other rs ini i di deidivvaienintnimenes ee ee eee eee ee -—"“<se ae e= eee eee ee eee eee e nee eee eenean ee cece eee ee = nee ee eee dist 
Over 90 days other securities........... 181,000 181,000 181,000 181,000 181,000 181,000 181.000] SER Oe ©. débetitkce 
Total other securities. --............. 181,000 181,000] 181,000 181,000 181,000} 181,000 181,000} 181,000} = _____. s. 
autor a bene F. R. Ag 
ued to #. R. Bank by F. R. Agent---_/3,961,896,000/3,953,622,000|3,965,491,000 3,984,358,000/ 4,021 ,577,000) 4,047,052,000|4,062,539,000) 4,022,187,000/3 379,971,000 
Held by federal Reserve Bank......_._. $21,802,000} 353,939,000) 357,442,000) 364,707,000] 365,813,000 337,978,000} 294,059,000} 323,794,000 278,286,000 
In actual iroulation-----..........-. 8,640,094,000/3,599,683,000|8,608,049,000|3,619,651,000|3,655,764,000|3,709,074,000 3,768,480,000| 3,698,393,000|3, 101,685,000 
Collateral Heid by Agent as Securtty for 
aid tan en teand h Gon trom U.8. Tre 3,888 
. OD nan ue ‘rom U. 8. 88. /3,888.343 ,000/3,880,343,000/3,904,343,000/3,916,843,000 3,934,843 ,000/3,970,843,000/3,976,843,000 3,960,843, »450, 
By eligibie paper-.......-...--..-..... , /»832,000 5,153,000 4,565,000 .497,000 3,427,000 2,716, .199, 5, yrs waa xe 
126,000,000 131,400,000} 133,400,000| 134,000,000} 152,000,000 127,500,000} 127,500,000] 110,000,000 191,000,000 
4,021,175,000 4,016,896,000!4,042,308,000'4,054,340,000!4,090,270,000'4,101.059,000 |4,109,542,000/ 4,075,887 ,000|3,452,405,000 





***Other cash” does nos include Federal Reserve notes. 
S. Treasury tor the gold taken over trom the 


x These are certificates given by the 
on Jan. 31 1934, 





U. 


these certificates being worth less to she extent of 


provisions of the Gold Reserve Acs of 1934. 





t Revised figure. 
dollar was devalued from 100 cen 


Reserve banks when the ts to 59.06 cents 
appropriated as profits by the Treasury under the 


the difference, tne difference itseif naving been 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded ) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 5 1936 





Two Ciphers (00) Omitied Total Boston | New York | Phila. Atlanta | Chicago | St. Louts Dallas 
Pedera! Reserve Bank of — 


RESOURCES $ $ $ $ $ 3 





























Ratio of total res. to dep. & F. R. 
note liabilities combined : 68. 

OCommittments to make 
advances 


9, 467 


* ‘Usher Cash” does not incsude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 





















































Two Ciphers (00) Omitted . 
Federai Reserse Agent ai— Toai Boston | New York | Phtia. | Cleveiand|Richmond| Alianta Chicago | St. Lowis |Minneap.|Kan. Cily| Dallas |San Fras 
Federa) Reserve notes: Sa zt 2 s s s s $ s - | £ $ 
Issued to F.R.Bk.by F.R.Agt_}3,961,896,0|/338,988,0| 919,704,0\281,878,0/363,686,0/183,969,01172,921,0| 881,081,0/167,686,0/113,187,0)148,008,0/) 78,854,0/311,934,0 
Heid by Fed'i Reserve Bank...| 321,802,0) 24,852,0| 141,984,0) 17,823,0|] 14,743,0} 8,498.0) 20,802,0| 32,373,0) 6,804,0| 3,609.0) 8,363,0}) 6,069,0| 35,882,0 
In actual cireulation....... 3,640,094,0|314,136,0| 777,720,0 264,055,0 348,943,0 175,471,0 152,119,0| 848,708,0|160,882,0/109,578,0/139,645,0| 72,785,0|276,052,0 
Oohaterai held by Agent an se- 
eurlty for notes issued te bks: 
Gold certificates on hand and 
due from U. 8. Treasury... .|3,888,343,0|356,617,0| 938,706,0/283,000,0/366,440,0/173,000,0/132,685,0} 884,000,0/147,632,0/114,000,0/138,000,0| 79,000,0|275,263,0 
Eligible paper. .............. 7,832,0 405,0 5,709,0 647,0 30, 75, ee. ei ,0 66,0 498,0 147,0 80,0 
U. 8. Government securities..| 125,000,0}  ......} --------] -.--.-] -~----- 11,000,0] OEE iiécnes 21,000,0} --.-..- 31,000.01. cccose 40,000,0 
Total collateral.. _..._... 4,021,175,0'357,022,0! 944,415,0'283,647,0'366,470,0!184,075,0'174,852,0' 884,000,0/168,640,0 114,066,0'149,498,0' 79,147,0/315,343,0 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained, 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’ 
immediately preceding whieh Wwe also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 

been revised further so as to show additional items. The amount of “Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others" and partly 
in ““Otherloans."’ The item “Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item 
“Net demand deposits,’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demand deposits, rather than solely from amounts due to banks, as was required under the oldlaw. These changes make the figures of ““Net demand deposits 
not comparable with those shown prior to Aug. 23 1935. The item ‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other 
banks, which are now included in “Inter-bank deposits."’ The item “‘Due to banks’ shown heretofore included only demand balances of domestic banks. The item 
“Borrowings” represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘Capital 
account,” “Other assets—net,"’ and “Other liabilities." By “Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on 
hand or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JAN.'29 1936 (In Millions of Dollars) 

























































































Federal Reserve Distrta— Total Bosion. |New Yort| Phiia. Clevetana| Richmona| Atlanta | Chicago | St. Louts |Minneap.| Kan, Ctty| Datlas |San Fran. 
ASSETS 
Loans and investments—total....... 20,995 1,123 8,851 1,142 1,734 saa 514 2,874 617 374 435 2,119 
Loans to brokers and dealers: 
In New York City... bs 893 5 874 Se eer ee ak: EDs ‘oc ntiinel:, eelbeion 2 
ae New bse CRP stinwod 171 24 60 14 11 2 36 5 1 9 
ans on securities to others (except 
paacinaraa| “el ‘fl Me 9 oe ae Ee 
coeptances and com’! paper bought. 3 
Loans on real estate... ’ 1,142 85 67 190 21 65 38 6 369 
Loans to banks... e 65 3 3 lek Selim: 10 a @imenues 1 
Other loans. ........... par 3,304 286 1,251 167 174 102 1 111 123 350 
U. 8. Govt. direct obligations... ..... 8,655 349 t 305 814 296 1,670 227 144 700 
Obligations fully guar. by U. S. Govt. 1,172 18 443 112 71 42 1 58 14 137 
Other securities... 3,169 161 1,293 297 248 73 353 98 44 360 
Reserve with Federal Reserve Bank... 4,843 319 2,653 215 261 116 647 124 68 180 
Cash in vault...... 353 100 66 14 32 17 59 11 18 
Balance with domestic banks 2,366 131 218 170 216 134 399 118 100 250 
Other assets—net 1,336 81 543 83 lll 38 115 25 19 228 
LIABILITIES 
Demand de RR 14,017 939 6,433 781 957 371 2,071 377 257 768 
Time deposits. .... 4,888 300 941 258 688 193 757 172 121 1,025 
United States Govt. deposits 604 10 187 38 49 27 118 7 94 
Inter-bank deposits: 
Domestic banks. 5,621 243 2,433 304 316 208 761 248] + 117 251 
banks. Bs 427 7 401 2 Bie eh am i eT MR a y 
Borrowings... . 2 reidaigii ition eR SR Ra me Bes kB a eT Ge aa | ea 
Other liabilities. "~~~ 829 25 338 i8 i4 29 45 6 331 
Clo -1okenannebanens 3,505 230 1,596 223 329 87 337 82 57 317 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 

























































certificates on the New York Stock Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Datly Record of U. S. Bond Prices Fed. 6 | Feb. 7 
Treasury High 115.18 
44s, 1947-52.........- Low. 115.18 
Close 115.18 
Total sales in $1,000 units... i 
$i{s, 1943-45.........-. Low. isa 
lose iia 
Total sales in $1,000 units... ies 
111.12 
4s, 1944-54. ..........- Low. 111.10 
Close 111.10 
Total sales in $1,000 units... 
High 109.14 
334s, 1946-56.......... Low. 109.14 
Close 109.14 
Total sales in $1,000 units. -- 
High 106.30 
3s, 1943-47.........- Low. 106.30 
(Cl 106.30 
Total sales in $1,000 units... 
High} 103.6 
3s, 1961-55...........-- Low. 103.4 
Close 103.6 
Total sales in $1,000 units. _. 
High 103.16 
3s, 1946-48. . ..-{ Low. 103.13 
Close 103.13 
Total sales in $1,000 units... 
High 107.28 
3%s, 1940-43... Low. 107.28 
Close 107.28 
Total sales in $1,000 units... 10 
High 108.11 
3%s, 1941-43.......... Low. 108.11 
Close 108.11 
Total sales in $1,000 units... : 
High 104.8 
3s, 1946-49.......... Low. 104.5 
Close 104.6 
Total sales in $1,000 units... 
igh 104.7 
3s, 1949-52. ......... Low. 104.4 
lose| 104.4 
Total sales in $1,000 units... 
igh 108.14 
Se ERE Raa Low. 108.14 
lose 108.14 
Total sales in $1,000 units... 20 
igh 106.4 
34s, 1944-46._........ Low. 106 
Close 106.1 
Total sales in $1,000 units. .- 
igh 100.16 
2%s, 1955-60.......... Low. 101.15 
Close 101.15 
Total sales in $1,000 units... 
High 101.19 
234s, 1945-47. ......... Low. 101.16 
Close 101. ro 
Total sales in $1,000 units... 
Federal Farm Mortgage {High} -___. biesdaile 
3i4s, 1944-64. ........- Low. ee mee 
Close eae iam 
Total sales in $1,000 units. - NE Vara nee 
Federal Farm Mortgage (High! 101.9 101.16 
Be, TPES-EO . cccciscacces Low.| 101.5 101.15 
Close} 101.9 101.15 
Total sales in $1,000 units... 18 30 
Federal Farm Mortgage (High! 101.31 102.2 
eet Low.| 101.29 102.2 
Close} 101.31 102.2 
Total sales in $1,000 units. _-. 6 
Federal Farm Mortgage {High 100.18 Bet 
234s, 1942-47.......... Low./| 100.18 ae 
Close] 100.18 a 
Total sales in $1,000 units... 2 al 
Home Owners’ Loan High} 100.30 101.7 
3s, series A, 1944-52_...{Low-.| 100.27 101.4 
Close} 100.30 101.7 
Total sales in $1,000 units. _- 51 2 
Home Owners’ Loan High; 99.24 100 
2%{s, series B, 1939-49..{Low.| 99.21 99.30 
Close} 99.23 100 
Total sales in $1,000 units. _. 77 148 
Home Owners’ Loan High| 99.24 99.28; 99.28 
Ds SUE . cncusons Low.!| 99.22 R 99.22 99.25} 99.25 
Close} 99.22} 99.20 99.25} 99.281 99.27 
Total sales in $1,000 units... 12 8 120 32 23 





Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 


ir °F a 103.12 : 
TU, 108.2 = 08.2 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Feb. 7 


Figures after decimal point represent one or more 32ds of 
a point. 
































Int. Int. 

Maturtty Rate Bid | Asked Maturtty Rate Bid | Asked 
June 15 1936...) 14%; 100.20) 100.22||Feb. 11938...| 25%] 104.19] 104.21 
Dec. 15 1939..-| 134%| 100.28) 100.30/|/Dec. 15 1936...| 23{%| 102.17] 102.19 
Mar. 15 1939..-.| 144%] 101.19} 101.27//Apr. 15 1936...]| 2%%| 100.27] 100.29 
June 15 1940..-.| 134%; 100.28) 100.30)|June 15 1938...) 2%%| 105.14} 105.16 
Sept. 15 1936-..-.| 144%] 101.2 | 101.4 ||Feb. 15 1937...) 3% 103.2 | 103.4 
Dec. 15 1940...) 144%) 100.19] 100.21//Apr. 15 1937...) 3% 103.17; 103.19 
Mar. 15 1940...) 15¢%/ 101.15) 101.17|/Mar. 15 1938...] 3% 105.15] 105.17 
June 15 1939.../ 24%/| 103.16) 103.18);Aug. 1 1936...) 344%] 101.26] 101.28 
Sept. 15 1938...' 244%! 104.21) 104.23"'Sept. 15 1937...' 344%! 105.10! 105.3 








Chronicle Feb. 8 1936 


United States Treasury Bills—Friday, Feb. 7 
Rates quoted are for discount at purchase. 





























Feb. 11 1986........ 0.168% | «uu. June 24 1936........ .20% 
Feb 19 1936....... 0.15 a6can 1 1936..... ws.) 0.80% | cccee 
Feb. 26 1936........ 0.15% | -..-.. Seer 0.20% débes 
Mar. 4 1936........ 0.15 o«<«- HJuly 15 1936...... .«| 0.20 e0ués 
Mar. 111936... .... 0.16% | ..... July 22 19386........ 1 3 pees 
Mar. 18 1936........ 0.15% oonee Uy 39 19396........ 0. bonee 
Mar. 25 1936_....... 0.15% —— lll 0.20% coeee 
Oa. 2 Etetinadene 0.20% | ...-. Aug. 12 1936........ 0.20% aia 
Apr. 8 1986........ 0.20% | ..<««- Aug. 19 1936........ 5 20% adéses 
Apr. 15 1936.......- 0.20% | ....«- Aug. Re weit wasdies 0.20 done 
Apt. 22 1936_....._- 0.20% | ...-. Sept. 2 1936.... 0.20% biicée 
Apr. 29 1936........ 0.20% | ..... Sept. 9 19386........ Sam & ‘secce 
May 6 1936........ 0.20% | «.««-.- 16 1936........ 0.20% eeece 
ay 13 1936........ 0.20% | ..... Sept. 23 1936........ 020% | ««««- 
May 20 1936 1 O©.30% | cccce Sept. 30 1936........ 020% | .«.... 
May 27 1936........ 0.20% ncans Tek “TL aeedeccsul 0.20% euocs 
> Wee 020% | --<«. Oct. 14 19386........ 020% | «««-- 
June 10 1936........ 020.% 5 dots oe : RES aoe aeuen 
June 17 1936_....... : 0.20%%| ~. «. [/Oct. 28 1936 Laie 0 20 ehiome 
Nov. 4 1936 Cr ee ee ee ee 0.20% -- re 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 












































Stocks, Ratlroaa State, Unitea Total 
Week Ended Number ef ' and Miscell. | Municipal & States Bond 
Feb. 7 1936 Shares Bonds For'’n Bonds Bonds Sales 
Saturday... _-- 1,758,872| $8,701,000} $926,000] $1,149,000] $10,776,000 
Monday....... 2'323.727| 11,997,000} 1,401,000 824,000] 14,222°000 
Tuesday ....... 3:008.520| 16.637.000| 1.245.000] 1,012,000] 18,894,000 
Wednesday ._...| 2,921,971] 15,844,000 1,345,000 1,547,000; 18,736,000 
Thursday ....... 2'753.874| 17.080,000| 1.884.000] 1.575.000] 20.539,000 
gedit 2'570.590| 17,178,000] 1.304.000 592,000] 19,074,000 
es 15,337,554' $87,437,000' $8,105,000! $6,699,000 $102,241,000 
Sales at Week Ended Fed. 7 Jan. 1 to Fed. 7 
New York Stock antonee 
Erchange 1936 | 1935 1936 1935 
Stocks—No. of shares.| 15,337,554] 2,971,255 82,539,299 22,873,967 
Government... .....-- $6,699,000] $7,480,000] $39,817,000] $104,568,000 
State and foreign..._- 8'105,000| 6.909.000 46,593,000 48.757.000 
Railroad & industrial..| 87.437,000| 33,835,000]  491.968.000| 235,600,000 
Tete $102,241,000' $48,224,000! $578,378,000' $388,925,000 








CURRENT NOTICES 





—Charles A. Garvin and William J. Eccles have been admitted to general 


partnership in the New York Curb Exchange firm of Ford, Heald & Co. 


—C.B. Richard & Co., members New York Stock Exchange, announce 


that F. Beverley Eyre Jr., has been admitted as a general partner. 


—James Talcott, Inc., has been appointed factor for The Knit-Craft 


Studios, New York City, manufacturers of knitted dresses. 


—S. Frohlich, formerly associated with Fitch Publications, has joined the 


statistical department of Seligman, Lubetkin & Co., Inc. 


—Bankers Securities Corp., 1315 Walnut St., Philadelphia, has prepared 


an analysis of John B. Stetson Co., hat manufacturers. 


—Hardy & Co., members New York Stock Exchange, announce that 


Newton Foster has become a member of their firm. 


—Hoit, Rose & Troster, 74 Trinity Place, New York City, have issued a 


pecial circular on the Chemical Bank & Trust Co. 


—Herbert A. Leggett has become a general partner in the New York 


Stock Exchange firm of Gilbert Eliott & Co. 


—Coffin & Burr, Inc., announce that Oliver F. Wadsworth has become 


associated with their New York office. 


—Bristol & Willett, 115 Broadway, New \ ork City are distributing their 


current Over-the-Courter Review. 


—Walter E. Sullivan, formerly with Pask & Walbridge, is now associated 


with C. G. Novotny & Co., Inc. 


Mr. Goodman was formerly vice-president of North American Securities 


Co. of San Francisco. 








FOOTNOTES FOR NEW YORK STOCK PAGES 
* Bid and asked prices, no sales on this day. 
in receivership 


32 Adjusted for 25% stock dividend paid Oct. 1 yen 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
listed June 27 1934; eae Sve lire par ances 
replaced no par stock share for 


41 : 
42 Adjusted for 25% stock dividend paid June 1 1934. 
; 934 replacing no par stock. Former name, 


repi 
49 50% stock dividend paid Dec. 10. 
5® 100% stock dividend payable Feb 
s1 Adjusted price for stock dividend. 


tiena! Securities Exchanges on which low prices since July 1 1933 were 


The N 
made (designated by superior figures tn tables) are as follows 


1 New York Stock cinnati Stock 22 Pittsburgh Stock 

2 New York Curb ‘3 Glaceland Stock 23 Richmond Stock 

3 New York Produce 14 Colorado Springs Stock 74 St. Louls Stock 

4 New York Real Estate ‘' Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock '6 Detroit Stock 26 San Francisco Stock 
* Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

7 Buffalo Stock 8 Los Angeles Curb 28 Sap Francisco Mining 
® California Stock 19 Minneapolis-St Paul 29 Seattle Stock 

® Chicago Stock 2@ New Orleans Stock %” Spokane Stock 

t® Chicago Board of Trade 2! Philadelphia Stock % Washington(D.C. Stock 
1! Chicago Curb 








————————————— 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 





NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day 





sales in computing the range for the year. 


No account te taken on such 


























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
Sor NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Fed. 1 Feb. 3 Feb. 4 Feb. 5 Fed. 6 Feb. 7 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
*461g SOle| *4612 40919) 4612 47 | *46 49%) *46 4 *46 491e 30] Abraham & Straus...... Nopa| 45 Jani3| 49% Jan 25 
118 118 116 116 115 115 115 115 115 115 j|*112'2 113 ‘80 a © wdbeceseboucns 100] 11214 Jan 6] 118 Feb 1 
*6814 69 681, 68%) 684%, 68% 69 6912 73%| 2,500] Aome Steel Co..............25] 68's Jan20| 73% Feb 7 
121g 21g} 124 121 121g 124%) 12lg 12%) 1219 12%) 12lg 12%) 29,500] Adame Express... No pat| 10% Jan 2} 12% Feb 4 
10033 1003s} 10012 10012} 1003, 1003s] 10033 10038] 10033 100%s/*100%, 1005s 400} Preferred................ 100} 100%g Jan 2/| 10012 Jan 10 
341g BS4lgi 34lg 343g) B4ly B4lgi 34g B4lgi 341g B4lei 3412 3412] 1,100] A Millie........ ~..N0 pa:| 337g Jan 3) 354 Jan 8 
2314 24 23 237g| 22% 2314) 23le 235s] 2314 23le] 23 23 2,800} Address Multigr Corp........ 10} 22's Jan21; 25 Jan24 
37g 0 3% 3% 4 33, 3% a 4 3% 4 3% 4 6,800} Advance Rumely.......-. No pa:| zilig Jani4| 212g Jan 8 
7% 7%) 753 77s| Tg 77% + 75g 753 77%} 5,300 lated Products Inc...Ne pa’ 743 Jan 2} 8tg Jan 14 
18812 18912] 1891s 1891g| 19012 191 “190% 19214] 19112 19312] 192 192 2,200} Alr Reduction Inc... ... © pas| 16812 Jan 2} 194 Janll 
3ig =—Bly 3 3ilg 3 31g Big 3 31g 2%, 3's} 6,500) Alr Way Elec Appliance... No pa: 2 Jan 2 3lg Jan 15 
----| *88 91 88 91 édoel “ES 91 * Gh Puasiws & Vicksburg Ge Beet abackhddéco Uhl Sabedeco te 
161g 1643} 1614 165s) 16 161 151g 16's} 16!g 1643] 16!g 16%2] 15,500) Alaska Juneau Gold Min... .. 10} 15!g Jan 2] 17's Jan 23 
4% «65 74%, Sle 5 5 5 Sig] *4% 5le| *47g 5ly 500) A P W Paper Co........Ne par 3ig Jan 2 53g Jan 27 
4%, 45, 4 4le 4%, 8453 4%, 455 44, 419} 41g 412/128,900| tAlleghany Corp... -.- No pa’ 2%, Jan 2 453 Jan 31 
271g 28%; 25 274i 27 2778, 27ig 28 25ig 26%) 251g 271g) 23,100 Pref A with warr.....10( 123g Jan 2} 28% Feb 1 
27 28iei 25le 27igi 27 2719] 27 27 261g 26igi 251g 27 5,800 Pref A with $40 warr.....10( 12i4 Jan 2) 28'2 Feb 1 
27 2814; 2512 27 27 2753) 27 274) 25le 25le] 25ig 27 6,900 Pref A without warr..... 121s Jan 2| 284 Feb 1 
43 4519) 4014 43%) 43l2 45 44 457%) 43 44 401g 4212] 13,800} 244% prior conv pref..No par| 2712 Jan 2| 45%s Feb 5 
37 371e} 3614 3714) 373g 375i «371g 375s) 36% 37 3714] 6,300) Allegheny Stee] Co_.....No par} 3012 Jan 6| 375s Feb 4 
165 165%) 16412 16614]; 164 16614] 164le 16514) 165 166 162 165le| 6,500} Allied Chemical & Dye...Nopa:| 157 Jan 7} 170% Jan 8 
1202532 1204532) 1202532 1202532 moe - 1202532 1202532 32} 5,100) Preferred. __._....... .. 1 Jan 7| 124 Jan 2 
261, 265s! 25% — 2634; 25le 4} 25lg 25% 5 #2512} 6,500] Allied Mills Co Inc...... No par| 23% Jan13| 27% Jan 2 
Zig 75s 733 8 7% 753 «67% 75g 7%si 29,600! Allied Stores Corp....... NO par 6% Jan 7 8 Feb 4 
*69 71 701g hee, 7012 70ig 70%) 70% Tile} 2,100 5% oref .... e 100} 69 Jan3li 72% Jan 3 
41 41%) 40 43%, 435g 43 44%) 4312 44%) 28,800) Allise-Chalmers Mig .....No par| 35%, Jan21; 44% Feb 4 
2212 22123 23 23% 22% 23%, 23%) 23g 23lg] 3,400 2012 Jan 2| 237%, Jan 16 
5 5 5 5 5 4% 5 4%, 5 2,900 35g Jan 9 55g, Jan 29 
*44 4519 *44 4612 4514 4514] *44 4519] *42 45 100 377g Jan 2} 471¢ Jan 29 
*82l2 83 82, 83 S3ig 83%) S82le 83le} 8253 83 3,900 75 Jan 6| 87 Janilil 
5614 56l4) 56%, 56% 57 58 58%) 58% 58%] 3,600 52 Jan 8} 59 
4612 467%) 45l2 464 45l4 451g 46 45 4553! 3,100 43 Jan 2} 4753 Jan 24 
*661, 677%3| *661g 67% con *66le 68 68 68 270 65 Jan 3 Jan 
4614 47%4) 46% 474 473, 47\4 47 473g 4712} 2,800 4212 Jan 2} 50's Jan 24 
*129 132 131% 132 *| #13014 13034/*13014 13012) 13014 130!l2 160 100 J 9| 132l¢ Jan 25 
123 12419] 122 124le] 124%, 125%) 125 126 125 12519] 125 125'2} 11,500 26) 119%, Jan 30) 134!2 Jan 
*164ig 16512)*164 165le 164 164!lg/*160 164 |*160 164 200 100} 164 Feb 5] 146le Jan 14 
337g 3443) 32%, 34 337g 36%s) 36 36%; 36%, 37%} 17,300 32% Jan 22}; 377%, Feb 
6314 6343, 63% 64 6514 65%) 65%, 69%) 68l4 704} 69 #£=70 4,800 1 62 Jan2ij; 70% Feb 
3844, 3914; 38%, 38% 39 395g 40 397%, 405s; 10,800 Ne par| 31 Jan 3 Feb 
*118 = 12212 122i2}*120 122 20 120 120 |*120 122 300 114% Jan 14} 123!2 Jan 30 
*9212 91lg Ollg] 91 90 89%, 904i *90 91 1,300 N Jan 2} 91% Jan 23 
*32 Hy *32 634 34 *33 35 | *33 £35 10} Am Coal of N J (Alleghany Co)25; 34 Jan 3} 34 Jan 
lllg 11%) Illg 11% 12 11% 12 llle 11%} 3,000 Oo 8ig Jan 2} 13 Jan22 
271g 284) 27% 28% 301g} 285, 28%, 29 2814 287%s| 6,600 27 Jan3li 305s Jan 24 
17ig 17%} 17% 17!2 174 174 18 1753 ete 17,300 1614 Jan 1914 Jan 
915s] *901g 91le| *9012 91 92 92 | 91% 92 610 891g Jan 7| 94 Jan 3 
214 28s 24, 2% 233 212 2 2 2 234} 30,800 lig Jan 2 Feb 5 
*12!g 12%) 1253 125, *12\2 #1219 l4lgi *125g 137% 300 9%, Jan 2) 13% Feb 4 
Sig 9 8, 85s 8l4 83 Sig S82} 20,300 7 Jan 2 Feb 1 
371g 39 361g 37% 3714 37% 38%| 38 3812] 8,100 29%, Jan 2) 4114 Jan 27 
16 §=16%) 15%, 15% 16 16 161%2} 16 £1612} 5,000 1214 Jan 2] 17%; Jan 28 
*32\4 33 31 32 *3214 3214 34 321g 33'4] 1,300 26 Jan 2} 374 Jan 28 
*13ig 14 | *13%4 14 14 14% 154) 15 1514] 5,800 13 Jan 20} 154 Feb 6 
7ig «= 75g 7 71g 738 714 Tle 733 7%) 14,200 5% Jan 7 84 Jan 25 
423, 42%) *41 4273 427s *42 427s) 4214 4314 1,500 38ig Jan 22}; 46 Jan 27 
371g 374i S71g 3712 *38 381g 38le} 377g 377%s| 2,300 37 Jan 2) 39% Janl15 
4 4lg 37g —B%g 37% 4 4 37g 3731 3,600 3 Jan 2 55g Jan 14 
2lig 2l1lg) 21 21 2014 2012 20% 21 1,600 19 Jan 9| 24 Janl4 
121, 12%) 12 12% 12ig 12 124] 11% 12%4} 11,400 105s Jan 2} 12% Jan 28 
28 2833) 28 283g 2914 2912 30 305s]. 17,900 25%, Feb 5) 305, Feb 6 
84%;; S61, 86% 8634 87 88 895, 90 2,000 7314 Jan 2} 90 Feb 7 
27 27lo| 27 2753 2534 2512 2673} 27 27%} 16,500 25'2 Jan 6) 29% Jan 14 
> wa. ll Ile 11 11 1133] 11% 127s] 23,600 10% Jan 18} 12's Jan 2 
net dines Giline dices cea pect. deat sede tO See 115g Jan 2} 1153 Jan 2 
34le 35 34le 3 | 34 341g 34lei 33 3414] 11,700 27%g Jan 7| 35% Jan 24 
*130ig 135 |*131 135 *133 133 133 {|*131 133 1 130 Jan 2}; 133 Feb 6 
*38l, 38%) 38l4 38%, 3914 *38 393s] *38 coal 4 z35le Jan 3) 394 Feb 5 
07g 10%, Gig 10lg 97 10 1044 93, 10's] 44,100 85g Jan 2) 10% Jan 31 
521g 53%) 53 533g 5214 53 53le} 53 53%; 4,800 447, Jan 3) 55'g Jan 28 
43 44\s} 43 44 4414; 43\g 435g 4419) 435— 44 7,900 371g Jan 2} 46 Jan 28 
23 2 22%, 24 24 2 237g 2433 23l2 24 89,700 221g Jan30| 27% Jan 4 
*16llg 165 |*161l1lg 165 *16llg 165 |*161!g 165 |*161!g 165 | ~..-.-- 157 Jan 7} 160 Jan24 
31% 3243) 313, 32l4) 31% 32t4i 31% S2igi 315g 32 3lig 32 33 ,600 Jan 20; 32% Jan 7 
O4ig; 94 94 941g 94) 95 96 971g 100 100 100 1,200 89%, Jan21; 100 Feb 6 
2312 24 24 26 24lo 25%) 241g 25g 24%, 247) 24% 25 6,400 20%g Jan 2) 26% Jan il 
*28ig 283%) 28ig 287s) 28lg 28lyi 29 291 281g 29 *28lg 293, 460 254g Jan 2} 31 Jan 6 
6414 647%) 6414 65% 6573 63\4 64%) 627%, 64 62 6344; 18,100 56%, Jan 7| 65%3 Feb 3 
14314 14314] 143le ‘pail 14312 14319] 143 1435s] 14212 14210/*14112 142 900 1361g Jan 3) 144 Janl7 
@1041e 104le} 104 1047g/*10414 10479/*104le 105 104% 10434} 105 105 800 104 Jan 9] 105% Jan 8 
*71l4 72lgi *71!14 72\4) 72\q 724i *71l!leg 72%) 72 72%3| *71%, 72 300 69%, Jan 4| 7312 Jan 22 
*135 145 /|*141 .--| 143 143 143 143 |*1361!2 143 |*135'4 142 30 133%g Jan 7| 143 Feb 4 
27 28l4; 2714 ‘2819 28lg 294 2919} 27% 2912} 2 29%4) 30,300 23%, J 6} 29% Feb 7 
111 111 [*111 112%/*111 112%) 110 Ii11 109 112%) 112 112% 100 107% Jan 4} 112% Feb 6 
353g 353g 35 3514] 35lg 35) 34% $85 35 35 35 900 337g Jan 3| 36 Jan 
5614 57 5614 56le) 55%, 56 5514 +56 541g 55%) 54 55 7,200 52 Jan 7| 58le Jan15 
*138 141 138 138 |*1385g 141 /|*139%4 141 140% 141 |*1397g 141% 400 129 Jan 6) 14173 Jan 29 
24%, 2434) 24 2434] 247, 2533) 24l2 2473) 2453 2453) 247, 247s] 1,700 235g Jan 16; 26%s Jan 28 
16112 16219; 16153 16214] 16243 1647st 164% 166 166 171%} 169!2 17112} 19,600 Jan 2| 171% Feb 6 
100%, 10119} 101 101 10 11g 10214] 101!g 10119} 102 10212/z7100 101 2,100 961g Jan 6] 102!2 Feb 6 
102%, 1027s} 102 103 10212 10312] 10212 10312} 10314 104 |7102%4 103%} 5,800 9814 Jan 4} 104 Feb 6 
13814 13812} 138 138%3/*138l4 139 13812 138!9]*137 138 136 36 1,000 136 Jan 7/| 140le Jan 3 
*73g 75g 714 Tie 73g +7 7% «6 Tile 73g «= 75g 7l2 7ie} 1,400 7 Jan 7 Sle Jan 2 
31 31%; 30le 32 Slig 317%} 31 32le} 313g B2igi 31% 31% 980 J 2} 35 Janil0 
225g 23l4i; 22l2 23 2253 23 2214 2253i 22 225s} 22 2233] 43.900 21% Jan 6) 244 Jan 8 
98lg O8loi 96 98ie| *97 99 *97 99 98%, 98%) 98 98le} 1,100 92% Jan 3} 100 Jan24 
llig Illet 107g 113g) 10!le Il 10%, 107s} 10!2 1053} 1033 1012] 10,600 9ig Jan 2} I1lle Feb 1 
693g 70%; 6714 697s} 6612 677%3| 66% 67%) 66l2 67 66 6614] 14,700 Preferred 621 Jan 2| 70% Feb 1 
15g 184 l5g 1% l5g 1% l7g 62 1% 1% 1%, 1% 13,000] tAm Writing atobaunienes abibiilin ini a lig Jan 6 2 Feb 5 
Sig 8%, 83, Ble Sig 9% Vig 9% Dig Qle 87g «= Bg ,000| Preferred 75g Jan 6| 10 Jan lo 
55g 55g 68g 6 6lg 6 614 55g «OB 7g 55g 5%] 2,700) Amer Zinc Lead & Snasit-100 45, Jan 3 6%8 Jan 23 
*47 8653 50 501748 £5419) *46 53 | *46 53 | *46~ = 53 Ran. Tia oi 44 Jan 2} 53 Jan 24 
30 3034; 295g S3llei 30%, 31% 301g 3ll4l 30lg 30%) 3014 307s] 73,200) Anaconda Copper ar 28 Jan20} S3lle Feb 1 
37 37 381g 38le} 39 42 4219) 42l2 4314) 43% 44 ,300} Anaconda Wire & Cable..No par| 35 Jan 8| 44 Feb 7 
2llg 22i4) 21 23 2358 Date 2314 237s 231l2 24! 23%, 24le] 29,400) Anchor OCap............ No par| 15l¢ Jan 2} 24le Feb 6 
*109 110 |*109 109%} 109 1097s/*108 109 |*108 109 109 109 140 $6.50 conv preferred...No par| 104% Jan 3) 111 Jan 30 
121g 1253! 1253 134 131g 133g) 13g 13lg} *12%, 13l, 12l9 12%} 1,200) Andes Copper Mining........ 10} 1153 Jan 7 13% Feb 4 
45 4534) 4412 45 4214 431g) 41% 4214; 41% 42 42 437s} 5,300) Archer Daniels Midl’d...No par| 41% Feb 5| 50 Jan 7 
*12012 _...] 1201p 120%4/*12012 _...|*120le2 o1*1201e ....1/*120!le¢ ...- 20 7% preferred............ 100} 12012 Jan 24; 122 Janl3 
*108 10812] 10753 108 107% 107% 10712 107384 107 10713] 106% 107 1,200} Armour & Co (Del) pret....100] 105% Jan 3) 110le Jan 20 
65g 6% 65g 6% 65g 6% 653 6% 6 6 612 6%4] 55,800) Armour of Illinois new... 5 4%, Jan 2 7%g Jan 25 
80 81 7934 8014; 80 80le} 81 S8llei Sills S8lle} 81 S8llei 2,600) $6 conv pref... No par| 66% Jan 2} 84 Jan 28 
*118lg 125 |*118l0 125 {#110 125 |*111 125 |*111 125 {|*111 125 | ---.-- ferred ...... ..-..100} 109 Jani4} 125 Jan 28 
50 51 50!g 51 50% 51 50lg 5llgi 502g 5073} 7497, 50%) 5,900) Armstrong Cork Co..... No par| 475s Jan13| 52!2 Jan 25 





















































































































































































—— 

















1938 








Jan. 31 
= Low High 
Low 10 
$ per sh $ per share 
30 32 52lg 
RY 110)=—s «4116 
21 61 74% 
4% 4% 11% 
65 84% 10012 
141, 28 374 
6 “ 2438 
lig 4ig 20% 
4's Gig = 
BOlg | 104%, 173 
a 34 258 
74 74 74 
13 13%, £20%, 
Ilg llg 4 
oy | am 145 
2 2 14g 
1% 1% 14%, 
653 65, 33% 
13% 21 32 
125 173 
117 1221, 139 
2 5lg | 22ig 24% 
318 Big 9 
49 75% 
104, 12 377% 
Mn | "ate ate 
2 
21\y 26 40 
27 481g 80 
Ty | isn ave 
B4ly 43 70 
191 21 4213 
88 119 129 
80 110 1405s 
120 151% 168 
10 10 337g 
2513 251g 65 
4 x 3314 
14 38 115 
431, 66 06 
20 3u 3414 
2 233 Ol4 
20% 221g 35% 
43 5lg Gilg = 10/g 
32 57% 135 
72 72 92%, 
% % 86% 
2%, 2% Vlg 
2 2 Oly 
11% 14 42 
37%, 3% «#417 
1014 12 3814 
8, 8g 15lg 
3 3 67g 
28 28 40 
24% it 201g 38g 
1% 1% 47% 
1414 144, 87% 
él, 4ig 11% 
i) 9 27% 
32 32 754 
12 181g 33% 
8 414 125% 
3 4lp 12% 
12% 131g 32% 
63 72 1301, 
20% jz 24 3614 
lig lig = 5 
101g 101g 409i, 
53 8% 4i1l, 
9% 10ig 25ig 
107'g | 1341g 159 
12 15% 32% 
33%, 66 95%, 
2 4ig 21% 
16 20 2614 
281, Biss 645, 
71 121 44 
57 1015, 117% 
43 63 76 
106 126 6143 
101, 12 2514 
52 8s 113 
3212 321g 43 
4515 50!g 701, 
102 124 140's 
ll 18ig 277% 
987%, 08% 16012 
6312 721g 104% 
647, 74% 107 
105 12901g 141 
21g Zig 10% 
| fe oe 
48 904i, 
47%, 4% 10% 
351g | B5lg 68% 
53 5 25g 
2% 24, 11% 
3 3 57 
31 31 49 
s 8 30 
7% 1643 37 
107 10% «=: 17% 
80 961, 109 
Bly Sig «1 B5g 
21% 36 52 
106 117 122% 
64 97 109 
314 3g 6lg 
4614 551g = 70% 
31%, 85 110 
2 13 25% 650% 








For footnutes see page 906. 
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908 New York Stock Record—Continued—Page 2 Feb. 8 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
Sor NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Feb. 1 Feb. 3 Feb. 4 Feb. & Feb. 6 Feb. 7 Week Lowest Highest 
$ per share per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share 
198 ome 198 108 19 spe 10% ara 4 11% A A mR ste 10,300} Arnold Constable Corp........6 ait : : ont — : Hh 3% 4 
2 4 2 2 2 8 , Artioom Corp --Neo pai an 2 
1 *95le 106 4 1 *97 106 ' nie 2 Shecedccevescese 100; 95 Jan Jan 20 63% 70 90 
4 21 l4ig 14%] 1419 15 | 144 15 “Tale 147%} 1414 1419] 6,900 Dry Goods 1} 13lg Jan29} 151g Jan 2 7% 7ig =18% 
*108 109 |*10612 109 | I 1 *10612 109 *10312 109 |*103l2 109 1 6% 1st preferred.........100} 10612 Jan 109 Jan 8jj 44 80% 109 
*95 100 | *95 100 | *95 100 | *97 100 | *97 100 > Gan. i wbesced 7% 20 preferred.........100} 99 Jan 101 Jan 3 36 48 100 
49 5O 501, 504) *491g 51 | *49lg SO0leg 501g} *490lg 50le 340 26; 43 Janillj S0le Feb 6 26 20% 44 
7414 747%| 7312 75le| 74% 764) 75 76 74% 7512] 73% 75 | 21,500) ateh Topeka & Santa Fe....100| 59 Jan 2] 76% Feb 4/| 35% | 35% 60 
99 991g) 977%, 98l2} B8le 98lg} 99 995g} 99 99%) 995, 2,600] Preferred........... pense Jan 2} 100 Jan22i| 53% | 665 992i, 
B0lg 31ig} 30%, 31 | 3053 32 | 32 33%4/ 3253 3353| 3212 331s] 33.200 Line RR.....100] 29 Jan21| 33% Feb 6]| 1912 | 191g 87% 
*12y 14 13%, 13%) 13 13%; 13 13%] 14 161g} 144 15% 850} At G & W I SS Lines. 12 Jan22}; 16's Feb 6 3 3 17ig 
*17 :~=1 *17l2g 20 18lg 18ig| *171g 1819] 17 1819] *171g 19 800| Preferred.......... won’ foo 14lg Jan27| 18i2 Feb 6 6 6 197%, 
31 ig 314; Siig 32%) 32 321g) 32 32%) 321g 3314] 43,300] Atlantic sia = 27\g Jan 2] 334 Feb 7/| 201g | 201g 28 
581g 59 59 59ig 59lg) 58 581g) 58 58 58 59 1,500] Atlas Powder No 48 Jan 591g Feb 4 18 32% 48l2 
115 1152 oan” 1161g} 117 117 |*117%4 119%/ 11712 11719] 11712 oo 260 « 100 z112 Jani7| 118 Feb 7 75 106% 115 
2614 267% 2612} 2612 26%) 261g 26%) 26 2619] 26% 7,200] Atlas Tack Corp No par} 184 Jan 28 Feb 7 4 4 191g 
42% 4355 “Qte 431g} 42 43 | 42% 42%) 42 42%] 4255 47% 27,500 Auburn Automobile...--No par} 40's Jan 6| 47% Feb 7|| 16 15 45!3 
cece -—-—<- “see 06UlCU MO OH ele eee eeece 7--@ 7~erre -“——<—- -<<«- se<«e eseeel eaecaeee Ww “e<eeeee2 «ef “ee eS eo eee ee -sre 64 
. 8%) 9 94 9 ai *9 ig} 9  Qig] 2,300] Austin Nichols ---.N0 par} 8ilg Jan 6] 101g Jan 15 Sig 14 
43ig 431g' *431g 44 ' 44 44ig 45 '*44 45 | *431g 447, 1 Prior A No pail 411g Jan 7! 46ig Jan24!i 27% ° 351g 63 
5 5 4% SGM Se 61 Sty 8 lanraool aelauee Secs Werke Ne perl auyen a] Gis zanaol i] i% on 
8 --.-No par an 2 
177 iz Sig i91 1910 Toa 19% 201 Tote 4 if. ——* & Ohio r 1 tote Jan ; 20'!g Feb H 7 nn is 
8 8 8 2 8 ,000 “eee "-aeaee an 8 
2353 2378 24 2612) 26 28ig] 28 2914 304] 37,900 Jan ly Feb 7 Dlg Vig 254 
109 109 | 10953 1 *109 10919] 109 1097%/*109 110 |*109 110 150 Bamberger (L) & Co pref....1 109 Jan22} 110\e Feb 2 86 100% 110i, 
4453 44%, 44%) 45 44%, 45%) 45 ly] 45%, 45%3) 1,900) Bangor & Aroostook......... 41%, Jan Feb 7jj 230% | 361g 409i, 
*116 171g) 117%g 1171q] 11712 11712] 11614 11719]*1151g 116 |*115l2 116 60; Preferred 3 Ollg | 106% 116 
*151g 1612] *161g 16%) 1612 arn 1653 16%] *15 1612] 1553 15%] 1,100 2g 3g 1S lg 
*8612g 88 88 88 | 87% 87%| 874 87%) 87% 88 88 88 250 14 32088 
17 71g 174 1 17ig 17%) 1714 17%) 41753 18%, 5% 5% §86614% 
6614 6612 6612] *67 G68le] GS8lg 687s! 68 70 69 70le 23 371g 66% 
112 112 112 112 |*112 113% *1111s 113% *112 eto *112 113% 80 107% 115 
191¢ 191 19 18ig 18%) 1812 191 19 197g} 18% 191s Bay 14 201g 
*107 #1 *107 108 |*107 108 {|*107 108 {*107 108 {*107 108 55 1001g 108i, 
*33 33lg 36 | *33 36 | *33 36 1*33 #£=36 *33 64936 27 33 331g 
88 88 | *8644 87%] *86le 87%] 8612 86%| 86 86 7 “a; 7 0% 
13%, 13% 14 13% 137%) 13% 14 14 = 1453] 41433 =145 Belding H 2 7 llig 14% 
*861g *861g 8712] *86%, 8712] *86lg 871g] *86ig 87 | *86% 87 | ....-.. a Nat Rys part pref..... 851g Jam 9} 87 Jan 25 79 79 8 117% 
2312 2314 23%) 23lg 2353| 23lg 2383] 23g 24%_] 23% 24%] 44,800] Bendix Aviation............. 215s Jan20} 24% Jan 27 0% | 11% 24l 
2034 205g 20%} 2053 207% 20%} 2012 20%) 20%, 20%} 10,500) Beneficial Indus ene” par| 20 Jani18} 231¢ Jan 3j/? 12 151g 22% 
50 501g 51 5lig 6511 51 5153} S5Ole 51%) 50 50%) 1,500] Best & Co... 48 Jan 7| 56% Janil 21 34 5712 
52 514 53 5253 53%4i 5253 53%] 52%, 53le2 5333] 63,400] Bethlehem Stee! wee 49%, Jan 6} 545 Jan 10 2155 215% 52 
12812 129 12814 129 | 12814 1284 — = 126 128 127\4| 2,400] 7% preferred ~100} 12014 Jan 2} 132ig Jan 16 444, 55% 121l, 
31% 321g) 31g 33 3214 30 32 3.300| Bigelow-Sanf Carpetinc.. Nopar| 23 Jan 3| 3312 Feb 4|| 14% | 14% 27ig 
16% 17 161g 174) 17 175g 177% 177i 38,500) Blaw-Knox Oo....... -<-~No par| 1514 Jan 6f 1773 Feb 5 6 05, 17 
191g 191g) *18ig 20 | *18i2g 19%, 2 21 160| Bloomingdale Brotbers...No 191g Feb 1} 21 Feb 7ij 16 1653 23% 
lll 111 |*110 111 {*110 Ii11 #110 111 110% 110% 40| Preferred............... 00} 109% Jan24; 113 Jan 6 65 108% 114 
*80 92 | *88 917%) 92 *88 992i 9219 10| Blumenthal & Co pref...... 100} 90 Jan 9} 92 Jan 3|j 28 284 90 
24%, 26 25%3| 247 2312 25 241s] 19,100 Alrplane Co.........-. 5} 20% Jan 6) 26!2 Jan 29 6lg Gig 2212 
58 585s 571i2 581 5712 57le 58lg 58l4 ,100| Bohn Aluminum & Br... 5| 52 Jan24 Feb 4 B3% 395, 650%, 
04% 94%) 95 95 | *O4lg 94144 O44 941, 370| Bon Ami class A....... -No par| 94 Jan 3} 96 Jani3 68 90 100 
407, 41 40% 414) 41 41 42 41%; 1,000} Class B.. Opar| 39%, Jan 3} 45 Janis 38 38 47% 
27% 28igi 27% 284) 277% 28%, 301, 30 | 48,227] Borden Co (The) 15| 2553 Jan 2} 30% Feb 6j| 18 21 27% 
70 71 70ig 73igi 72 71llg 72ile 7353 7,600) Borg-Warner OCorp.......... 10; 64 Jan2l1| 735s Feb 7 11's 28% 70's 
#1053 11 *10!l2 11 101g 1014 10% 1012} 1,300) Boston & — 7% Jan 3] Illle Jan 30 B% 87 
2% 25g 2Qsi Qile 2%, «22 212 900) tBotany Cons Mills class A...50 llg Jan 9 31g Jan 16 lg lg 2% 
165g 17%) 16% 171g] 167% 175g 184 18 18,300| Bridgeport Brass Co..... 7) 157g Jan 6) 184 Feb 6 8l, Sig 17's 
535g 54 531g 54 53 53 853% 537s] 14,700) Briggs Manufacturing...No por| 5112, Jan 7| 547s Jan 23 61, 241g 55% 
*50 8 5ll4] *50 51 51 515g 51% 51%, 800) Briggs & Stratton...... 0 48 Jan 4| 51%3 Jan 27 101g 231g 55 
45 ~ 45 4415 4410) 45 45 45 45le 800 «HE EEE Fa 41 Jani7 Jan 25 30% 42 
5% §6«6 57g Big S55 5lg «Sle 57s} 2,600) Brooklyn & Queens aban par| 412 Jan 4 63g Jan 20 138 13, 5le 
353g 3533 36l2 37 | *355s *35%g 367, 36 900| Preferrod............. @par| 33l¢ Jan 7} 39 Jan 20 14 14 38 
435g 43%; 435g 435s] 4312 43 43%, 44 6,100; Bklyn Manh Transit..... Ne par| 40'4 Jan 2} 46 Jan23 25% B6lg 46% 
99 99 99 99 97%, 98leg D8le 99 1,900} $6 preferred series A...No par| 97% Feb 4) 99% Jan13j| 69% 90 @8=6100 
56 S6le} 54le 55%] 55le 55 55le 5514] 2,400) Brooklyn Union Gas.....Ne gar! 53'!g Jan 3} 56'2 Jan 3l 43 43 711g 
*60l2 6453) *60 6453] *60 6412 GAls 64 300] Brown Shoe Oo........ No part 631g Jan 2} 6553 Jan 15 41 63 63%, 
914 Ogi *9 93g 9 101g 105, 1012] 9,100 Balke-Collender...Ne par 87g Jan29} 1053 Jan 23 33, 3% = s «Alls 
12ig 1214] 12 12ig} 12 1134 125, 12%] 11,400) Bucyrus-Erie Oo......... ---10 87%, Jan 2} 12% Feb 7 Bly aly 87g 
1814 181g] 18lg 1853] 18 85g 177g 191g 8% 1914] 14,900 5; 171g Jan 6) 191g Jan 8 6 Big 17% 
*104 1101g/*104 1101g/*104 110! 10912 10912 *110 111 30 100] 10214 Jan 4] 1101¢ Janiijj 47 100 
101g 11 105g 107s) 1 107 10% 11 10 107s} 45,300} Budd (E G) Mfg ~~WVe par 9ig Jan 2} 11% Jan 23 3 3% Y3q 
*85 94 | *85 92 | 92 91 92 | 91% 91%] 1,200] 7% pre i Jan 8| 96 Jan23|| 16 9713 
Qin 2%) 4 2le 25g] Ss Dle Zig «25g «= 2lgs« 25g] 11,400) Rights. . 24, Jan20} 3 Jan 3 ly “ek 
123g 1253) 1214 12%) 12% 121g 12%} 1214 12%) 29,500] Budd Wheel ...No par| 12 Jan 6| 13% Jani4i; 2 2g 14% 
131g 131g] 13% 1483) 14l%4 143g 15 1 15%} 5,500) Bulova Watch --.-No par| l1llg Janl0}; 15% Feb 7 213 B% 14% 
287g 30 29 30%} 30%4 2914 2912} 28% 2912} 12,900 GS ieitendatnninuebialen © par Jan 7| 3l'g Feb 4 dla 84 24), 
17g «6(17%s] «261% Cts«d' 2g 1% 2Zlo = 33g 31g 3%] 10,500) Burns Bros class A No par 1%g Jan 9 3% Feb 7 ly 4 2% 
lly Il lig il li 2ln = Bilg 2% 343] 12,810} C Ruisme Ne par 7g Jan 4 3%g Feb 7 1 ly llg 
4) 87g 9 i) 101g 1210} 13 14%] 7,400) 7% preferred............ 100 75g Jan 9| 14% Feb 7 3 3 07 
2712 27%, 281g) 28ig 9 2912} 29%, 30%] 25,800) Burroughs Add Mach....Noepar| 2553 Jan 6] 30% Feb 7 101, 134% $28 
5 514 4%, 54) 5 47, Gilg 47g 5ilg] 3,500) {Bush Term Ne par| 2\2¢ Jan 2 553 Jan 22 % 1 Big 
*13 17 *12i4 16 | *15!le *12lo 157g] *121l2 155, 100 Debenture_..............100 8i4 Jan 2) 18's Jan 22 2 5 101g 
19 19 18lg 19%) 19% 201g 214} 20 20g 590] Bush Term BI gu pref ctfs... or 161g Jan 6) 23% Jan 17 dls 10 221 
3% «64 3% «64 334 3% 86-3378 35g 37s] 7,300) Butte Copper & Zinc....-.... 25g Jan 2}; 4'g Jan 25 1lg lig = Blg 
Sig = 33g) 32S Sig Sig] 25g 2% 3 27, 3 | 11,400] tButterick Co........ No a 1 Jan 6} 33 Jan 30 33 % 8€=6L 
215g 2214] 21lo 22lg] 21% 23 241g] 2314 2433] 26,500) Byers Co (A M) _No par| 19% Jan 2| 24%g Feb 7|| 11% | 11% 2053 
*66 69 68 66 6 71% 73 710 CRITE EEE ITE 100} 64 Jan 2} 74 Jani0j| 32 32 66 
34%, 35 B4lg 34%) 34% 34%, 3514] 35 35 3,100! California Packing...... Neo var| 3353 Jan 2} 375s Jan 13| 1653 301g 42ilg 
1 1lg lig Llg lig Ile 1 lig 114] 18,200 Zino-Lead.......... 1 5g Jan 2 ll4 Jan 16 Ig 4 llg 
7 75g 714 «684 7% 7% = 77g 7% 77%| 27,200} Calumet & Hecla Cons Oop...25 6 Jan 6 8i4 Feb 3 21, Zl, 634 
32 32le] 32%, 32%) 32l¢e 231% 3154) 3114 3133} 3,200) Campbell W & O Fdy....Ne par Jan 6] 33% 3 Jan 23 6 Zig 33% 
15 15i4j 15 153g} 14% 151g 15le} 151g 1544] 14,300) Canada Dry Ginger Ale...... 5] 141g Jani7| 16!2 Jan 2 Sig Sig 1753 
*53lg 58 | *54 5719] *54 *54 57 Oa: OF ius. Canada Southern.........-. 100 Jan 57le Jan 31 50 561g 
121g 12%} 121g 127%) 12% 13 1314] 12% 1314}105,600} Canadian Pacific 3 107g Jan20}; 13'!2 Feb 4 B5g «= 1B 
4014 40l43 40 40le} 40% 41 41 391, 40 ,900} Cannon Mills No par| 39\4 Jan 7} 432 Janill 224 30 4014 
17ig 17ig] 17 171s} 17 16144 167s] 16l2 1673} 3,500) Capital Adminis OP Maris waninies = 3 Jan 2} 17'4 Feb 4 44 4% 14 
*46le 48 4712 471g] *47le 4712 47le] 48 48 250 FF eres Jan 8| 48!le Jan 13 26 B32ig 48 
*90 «~....] *90 ~.../ *91 canal Se. cukil aiken olina Clinch & Ohio Hig _-i00 87 Jan 4| 90 Jan2lij} 60 824 88 |} 
95%, 95%) 95%, 95%) *96 *96 97 9714 97% O08: Te ci cctisieatidadiall 91 Jan 4) 97% Feb 7j; 70 85 95 
Blo 853) 8lq 833] Sig 83g 8%|  8le 8%! 7,500) Carriers & General Corp. ..... a 7% Jan 3| 8% Feb 5j| 35 7 Sig 
1055, 108 10512 10812] 107 109% 108 111%] 109 11114] 12,700] Case (J I) Co............-- 100} 92!g Jan 6) 111% Feb 6jj 35 lll 
126 12812] 12614 12614] 12812¢ 12812 128% 130 | 128 128 360} Preferred certificates..... 100} 116 Jan 7} 130 Feb 6/]| 656% 831g 126! 
6314 637s] 6314 64 637 645g 6612] 6712 684} 9,200) Caterpillar Tractor... No par| 54% Jani16| 684 Feb 7 15 361g 60 
28%, 29 29 2812 29 2953 29 2933] 29,800} Celanese Corp of Am....No par| 28's Jan30] 32% Jan 6 17'8 191g 35% 
27% 28 271g 277%) 27 2653 27 26 26%} 7,700) tCelotex Co... No par| 1914 Jan 6] 2853 Jan29/; 161g | 161g 21% 
*68 72 *67%, 70 | *68 *677s 707s| 6773 677% 100 5% preferred . o 100} 58 Jan 7| 71 Jan3l 55 55 62%, 
291g 2914; 29 29l4; 291g *27lo 2833) 2712 2734) 1,700) Central Aguirre Asso....No par| 25%g Jan 6) 29'4 Jan 3l 18% 22% ## 29 
*50 51 | *50% 507%} 51 51 S5llei 51 #£5lle} 1,100) Central RR of New ian. aan 47 Jan2l| 52% Jan3lij 34 34 6212 
8% Sigil *8lg 87%) 8% 8%) 8% 8% i) 93 9 9 1,100} Century Ribbon Milis...Noe par; 853 Jan 6) 9% Jan 17 51g 6'g 124% 
{| #10412 105le — 105 | 105 105 |*100 10512) 10512 10512] *9714 10712 50| Preferred... 100} 103 Jan 3] 105!¢g Jan 3 75 0614 10091, 
53-53% 5419} 54 54%) 521g 54%) 52 5314] 51% 5212) 11,300] Cerro de Pasco Copper...Noypar| 47% Jan21| 55% Jan10j| 23% 38%, 65% 
. 154} 15 154) 15 15%) 1553 16%] 15% 16 | 14,500] Certain-Teed Products...No par| 13%g Jan 6) 16% Jan 14 25, 35g 15% 
*79 883 801g 82 8012 831g S84le] 83le 84lg 390| 7% preferred............ 100} 801g Feb 4) 891g Jan 6/| 105% | 23 8814 
391g] *361g 3912] *37 3912] *3714 3912] 373, 3734] *3814 39le 100} Chee Cab wee 22, Jan 2] 42!g Jan 24 43, 4% 21 
71% 73%) 73lg T4le} 7llig 73%) 72% 7312] 72 731g] 8,200) Chesapeake Oorp....... No par| 59 Jan 2| 74lg Feb 4/| 201g | 36 61lly 
58 58%] 5812 587%) 58% 587) 5833 5914] 5853 5933] 26,400) Chesapeake & Ohio.......... 1 Jan 2} 59% Feb 7|| 37g | 371g 53% 
*253 3 | *253 3] * 27%] *2% 27%] 2% 3 300! $Chic & East Ill Ry Co..... -100} tg Jan 2} 314 Jani13j} 1 1 21g 
5ig Sle) §=s lg sS5g] «3S lg Ss 58g] = 53g sgl «= «53g s«éS lel «2,900 preferred._........... 2% Jan 4| 64 Jan15 1% %)6=— OB 
2% 21g) 2ig 2ig] 2% 253i 2ig ip} 2lg 253] 3,800 Great Western..... 100} llg Jan 2} 2's Feb 5 53 ee | 
734 7% «267 753 8 7% 7%) 86753) O8 77g 8g) 8,800] Preferred................ 00} 4 Jan 2} S8ilg Feb 7 15g 15g Bg 
12\4; *11 lille il ll *10le 11 10 10 *10 121s 90) tChic Ind & Louisv pref....100 7 Jan 41 12 Jan3l 1 1 9 
2812 29 2912 301g] 2914 2914] *2912 301g] z29ig 30 1,600} Chicago Mall Order Co....... 5| 2814 Jan20} 31% Jan 6 8%, 191g 235 
24g «= Zig 21g 219] Zig 2% Zig 3825s 25g 2%) 17,200) Chic oe 8t P & Pac...No par 1% Jan 2 2% Feb 5 4 \ 3 
4l2 45g 5& 4%, 5%) 5 5iel 53g 5531 50,500| Preferred................ 1 3 Jan 2} 553 Feb 7 34 % 4% 
4 44; 4 453i 41g 4%) 412 453) 414 453] 28,400 Onlcago 4 & North Western...100} 31g Jan 2} 4% Feb 5 13, 13g «Big 
Olg 10lgi 10ig Allg] lLllg 11%) 1114 118) 11 #£®41114} 8,200) Preferred..............-.. 7% J 2} 11% Feb 5 35g 35g Ss «105s 
16% 171g] 175g 191g] 18lg 198%) 183g 1853! 1814 18le1 7,300 Pneumat Tool...No par| 16% Jan21| 20ig Jan 2 353 45g 2053 | 
52 52%; 53 54 54 55%] 55lg 56 55 555s 4,000 Conv preferred........ opar| 5Slig Jan 7 6 Feb 6 144 20 54% 
253 2% 2%; 253 27% 253 2% 2% 2731 3,200) $Chicago Rock Isl & Pacific..100 5g Jan 2 27g Jan 14 % & 258 
6%, 6% 6% «7 7 71g 7 7 63g 653] 2,400 7% preferred 4ig Jan 2 8 Janll 15, 15g 4ly 
6% 67%) 67% Tigi 6% 67% 6 7 6 63g 4,400| 6% preterred............ 353 Jan 2} 7% Jan 10 lly lly a 
2lle 22 2214 2214] *2314 25 23ig 2312] 23 2312} 1,100) Chicago Yellow Cab..... No par| 19% Jan 2} 26 Jan 8 Vig 914 10% 
For footnotes see page 906 | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales 


























Satur 


day Monday 
Fed. 1 Feb. 3 


Tuesday 


Feb. 4 


Priday the 
re. 6" | Feb. 7 | awe 








See ome $ per share | $ 





494, 40% 
*lll\ 114 

6212 6353 
*112ie 113! 





















38 38 28% 
10ig 10 105g 
30 30 0386301 
P1lg 93 93% 
16 1 16% 
8014 805, 80% 
633 Gig 6% 
26 273g 28g 
*1561g 350 |*15612 350 
1091g 10912/*109 
44%; 43le 
*82%, 87 ae 87 
621e 621 62% 
*125 12819/*125 1281c/*125 126 
8512 8534 
*56lg 5614 5614 
19 19 


4953 50%! 50le 51%) Sllg 
#1111¢ 113t9]*111% 114 -|*112% 113% 
62 61% 624) 63% 62 


share | $ share | $ 
38” 28, x 


193g] 219 
10453 1047s 105 105 




















share 5 an shoe Shares 
2814 



















Par 
Chickasha Cotton Oil.......10 
@ 9a 





Childs 
Chile Copper Co ~36 


























Ice & Fuel “eS 
~100 
-iV¥0 
COC & Bt Louis, 100 
Cleve Elec Ilium Go pref ..Vo 
Sere Sri tonsa Serbo 
& Pitteburgh...... 
Speo’l grt 4% betterment stk 50 










Coca-Cola Oo 
Class 





uett Peabody & OCo....No 2 
Do (Tt ) ----N0 par 
Ve 
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BEES: 





BERA8 
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= 
& 
O10 to OOOO 

























































100 100 100ig] 100 100% $4.25 conv pf ser of 1935 one 
21 Commercial vents....No par 1 
41 Commonw’'ith & Sou.....Noe par % 
7433 $6 preferred series.....Ne par 291g 
9ly "400! Conde Nast Pup.; Iné.._No 5% 
43 27 
19 | *18 19] #18 #$£=19lef #18 £1919) ....-- 9 
172 17% 145, 
2814 28 27% 24 
1153 113, 12%, 7 
75 *715, 76 
73l¢ 74lg 75 741 8 
sd 110 a *7l'g 110 | *71!g 110 | -.-.--- 
1812 181 193g 18% 191, 
354 351 234% 355, 3633 1 
106 106 10612 10612] *105%4 1064, 105%4 106 107 Jan 16jj| 271 
43, 47, 6 Feb 6 
14l, 1 144, 14% 15 Feb 1 
10212 1021 10314/*10212 10314 *102 10 103% Feb 7 
8lz 10 lll lllg Feb 5 
lly 14g 15g Jan 16 
227 2312 Feb 
13% 137 16% Jan 11 
17 2 21g Jan 10 
711 77% Jan 11 
7812 821g 78% 20 8714 Jan 13 
19 19lg 181g 2, 20 Jan 8 
4353 45 7, 457g Feb 7 
7 3 31g 27% 38, 
i 3612 374 373, 29,2 
64 G64lgi G63l¢e 6412 7 
7014 7llg} 69 70 Tilly 69ig 11,300 
*160 ..../*160 -....ja164 164 *150l4 300 
6 61g 57g 5% @«=«s« Gj 1 61 19,600 
37ig 37lg] 37g 371, 374 371g 1,800 
18 18 18 18ig 18igi *17% 18 1753 1,700 
5llg] 50le 504, 51 6, 
*461, 47 4612 471 47 700 
*102 106 |*102 106 |*100!g 106 |*100!g 106 [21047 1047s] *991e 10 
94 Qe 93g 97g 10lg 95g Qlp 20,700 
3512 364g 36 3714 37le] 37)g 5,200 
*101 110 {*105 110 |*105 109 1 *108 300 
24 2 24 24 2% 2% 2% 2%, 16,500 
15 15%] 17 171g 18le 17 740 
83g «Bay 83g 83g 94 10 10 1119{121,200 
90 690 90 88 90 , 96331 95le 4,500 
4014 41l4] *40% 41 4ill, 40!o} 41 1,800 
20% 2iligi 21 21 2153 7,400 
10212 10219} 103 10314) 103!2 104 10253 103 2,600 
41g 453 4lg 453 4lo 4le 102,000 
131g 137%) 13% 137% 14l4 144; 13le 52,500 
*86 690 90 *86 90 90 | *86 60 
*68l_g 72 70 *70 72 68le} 65 90 
4812 481g) 49 493%, 52\4 534] 52l4 3,400 
Sig 85s Sig *8lo 875 9 85g 600 
65lg 67%3| 66 67%, 6914 73lo} 714 17,700 
29 291s] 29l¢e 2914 297%, 301g} 30 6,400 Jan 
2419 24 23lg 24 237g] 23% 4,700 Jan 
415g 4333] 41le 415g 447, 4633] 45lg 48,300 Jan 
167g 171s] 16% 17 18l4 18%; 18), 59,600 Jan 
8% 9 Sle 8 87 85g 85g 4,800 Jan 
a 13819] 13612 13914 140 142 |*142 144 800 1 Jan 
---.| *60 akties RD, erie Jan 
ole 9 *5ly *6lg 9 9 Se Fe Se ee Jan 
2135 2133] *18 *18 213, 2ligi *18 10 Jan 
48 48 47% 47%, 47% 48l9} 4712 2,700 Jan 
1171g 11719] *115% 117 115% 116 117 1172 180 
40 40 395g 391g 39% 4012] 3953 2,700 
391g 39la] *39l¢ *40 41 414} 414 ,600 
29%, 30 297 297, 32l4 3lle] 3053 20,600 
491, 50 4914 49%, 50 48loi 47%, ,200 
10lg 10le] 1012 101g 115g lllo} *11ll4 4,100 
70% 73%) 70% 71% 737 73%} 70 54,100! Dougias Aircraft Co Inc ..No par 
#2953 307g] *2953 3014 304 32 | *30 100} Dresser (SR) Mig conv A.. No gar 
*17 «= 1734) *16% 1712 1712 17%] *16%4 400 nvertibie class B....No par 
*ll, Il» Jl *13, = Llp 15g} *1 400] Duluth 8 8 & Atlantic....... 100 
"214 2384) *2l, Zig = Qe 212 212 700| Preferred............... 100 
63%, 6%, 63g 65g 634 734 7 5,800} Dunhill International ......... | 
*15%, #17 | *15%& *1534 167%, 167g] *15%4 167g] ....--. uplan Silk............ No par 
*114%, 115 |*1143, #11434 115 TIS FLIES LIS . | cuwecel Se isenedecedanteoa 
147 1481s] 1451, 146 1467s 14634] 146 9,100}; DuPont deNemours(E.1.)&Co.20 
*130 1311s] 13014 *130 130le 13012] 129 900 6% non-voting deb....... 
*115lg _.__[*115l, PEE. eesmih patio oll RIL: kn aia sameaiiatal Duquesne Light Ist pref....100 
*2014 27 | *20ly *20l4 25 25 | *20l4 25 | ..-.-- Durham Hosiery Mills pret. .100 
87g 9 87 9 9 87g 8lo 3,600; Eastern Rolling Mills......... 
157 157 157 157 157% 157%} 158 2,400} Eastman Kodak (N J)...No par 
161 161 sits ae 61 162 {*160 40 6% cum preferred........ 
29 2910} 29 287s 291e 29 2878 8,100} Eaton Mig Co ~-«.-NO par 
84 Bly 8l4 8 8 81 8le 3,100} Eitingon Schild......... Ne par 
38%g 3914; 38 3814 3914 387s 388%, 45,000} Elec Auto-Lite (The)......... 5 
*111 112 | 111% 112le 1121s 114 /*111 ie. . ear 100 
16 16%) 15% 163, 173s 174] 15% 66,800] Electric Boat..........-..... 8 
673 7 673 67, 7 Tig 7 40,600 Elec & Mus Ind Am shares..... 
9ig 105, 95 104 11 1053} 10 88,900} Electric Power & Light ..No par 
4544 49 | 451s 48 491s 49 | 46% 18,800} $7 preferred ......... No par 
431g 46121 42 43%, 45le 435s} 43 7,300) $%@ preferred .._....-.. No var 





For footnotes see page 906. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
00-share 


Lots 























for On Basis of 1 
Saturday Monday xt ae ah ey ad Thursday Friday the EXCHANGE 
hare share | $ share | $ share 8 share 
* ar ese ®t) BS” Ma * Bi el * Bs SG] ““t| 8S mao seornce Banrs....-te per] “iS” "1 
1 1 1 14} lig =18) 3S 13g Sg] 18 28, tElk i Coal Corp....Ne par lg Jan 2 
*2ig «=92%) 28% 333) 3ig 383i Sig Bai Bag 20, 6% part one he geppenbahe’ lig Jan 4 
638 63 63 64 66 666 6612 661g] 66lg 1, Endicott-Johnson Oorp......5¢ 6215 Jan 3 
*12753 129 | 125% 126%) 12614 127 | 127 127 | 128 129 Preferred.................100| 125% Feb 3 
97%, 10 95, 10 Dig O53] *Olg OR) *8% 1, Publiie ..--N0 pa’ 71g Jan 3 
*54 571q] *53lg 61 | *53lg 59 +4 58 ‘ $5 conv preferred......Nopar| 45!_ Jan 14 
SSS Si) aye Sy ee Mi brteretnnno----Ne gu | 48 dan @ 
7-22. 0 
6lg 653) 4 6le Glo) 6% = Tig 7 678 13, Equitable Office Bldg....Noe 6 Jan15 
ues 05] 28 eel Se | det Be | ee A a wear] Hy Ban 
241g 2 8 2 , First preferred......-.. ...10¢ an 
ie I Mall BR ta sty beck BR wag, [yy > cempepanne ‘| 68 Jan 10 
141g 1453) 14 14ig) 13% 44) 13% 14g) 14lg 12, Eureka Vacuum OClean........f} 12 Jan 7 
ie aed oe ¢ Sy Ee 
_--Ne pai 
2% 3 2% 3 2%, 2%) 2% 2% 3 1, oy 2. pi 2: 2% Jan 10 
12 121g} 12 12 12 124; 12%, 121g] 1212 1353} 870) Preferred_............... 10(| 11l¢ Jan 6 
451g 464i 45lg 4619| 46l2 47ig' 4714 47%) 4712 48ig' 7, Fairbanke Morse & Co_..No pa! 34% Jan 7 
*140 144 | 142% 142%) 144 144 | 145 145 | 144 145 {*140 1461 600] 6% conv preferred 100] 12219 Jan 7 
2253 23%] 221g 22%| 22% 23 Zllg 2214] 21% 22igi 21% 22%) 4,200 8 & Trac........ 15} 19% Jan 21 
*91 997s) *91 997s] *91 997s) *91 95 95 96 96 97 210; Preferred......... -...No par| 84 Jan 3 
700=— 70 691g G91] 6912 71 *67 70 69%, 69%) *66!g 69 800) Federal Min & Smeit Oo....1 60 Jan 4 
*85lg 87 87 88%) 90 90 8844) *88lg 907s] *88l2 907%. 400| Preferred................ 79% Jan 17 
83, =8lpi 3 88g 83g «85s «285g CD 9 9%; Dig 984) 26, Federal Motor Truck....Ne par| 7% Jan 9 
5, «=5l, Sigs Gig 5ig 58s 5 5 5 5ig 5 5 1,600] Federal Screw Works....No par 44, Jan 2 
44 49) 4 445 4 4\4 4 4\4 4 4lg 3% 4 6,600} Federal Water Serv 4....No par; 212 Jan 2 
21 211 207, 2ils} 21 Zilg] 214g 2Zligi QJllg Billy) 20% 2ily] 3,700 Dept Ne 2012 Jan 9 
43% 441g) 43% 441g) 441g 4512) 45 46 47 47 4773} 4,700) Fidel Phen Fire Ine N Y....23.50) 42 Jan 2 
22 * 23 | *22 23 23 23 | *22ig 25 23 23 30} Filene’s (Wm) Sons Co...Ne par; 20'4 Jan 27 
*1107%, 112 |*110% 112 |*1107% 112 112 112 gh 1107s] *1107%s 1137, 30; 64% preferred__......_. 00; 110 Jan 4 
285, 2873) 287, 3034) 3053 3134; 315g 32 31% 32%) 32 327s} 35,100} Firestone Tire & Rubber... _. 10) 224%, Jan 2 
1037, 104 103% 104 | 104le 1041p} 10414 104lo) 104 104%) 1037, 104 2,100} Preferred series A_....... 100} 10153 Jan 6 
4512 46% 46 4553 46 451g 457s) 4512 45%) 44% 4514] 6,900) Fires? National Stores._...No par| 44% Feb 7 
*29 8 8629le) 2014 2912) *2834 2919] *28%, 2919] *28%, 291g] *28%, 2g 200| Florsheim Shoe class A...No par| 281, Jan 22 
6 614 5% C6 5%, 6g 55g 6 5% = 5 5ig «=«5le} 5,400) tFollansbee Bros.__.. No pri 4lg Jan 6 
381g 383%) 377%, 3814; 3712 3712] 3712 38 3712 371 3714 37%] 2,500! Food Machinery’ Corp new...10, 37'4 Feb 7 
31% 315s} 311, 34 | 341g 3519} 34  35le] 343g 35 | 34 341s] 12,200] Poster-Wheeler._... __. No pur 27 Jan2l 
119 119 {*116 119 119 119 {|*120 125 {|*120 128 {|*120 128 110; Preferred.__........._. No par’ 111 Jan 7 
38 37 37l4} 36l2 367s 3614} 36%, 364) 36 36 2,100 331g Jan 2 
75 75 77 77 75 75 *74 76 *74 76 *74 75le 30 64 Jan 
343g 3434) 34% 351g] 35 355s 35 35le| 34le 35 331g 34le} 9,900 2812 Jan 7 
132 132 |*132 149 {|*132 149 {|*128 149 {|*128 149 |*128 149 50 127!2 Jan 30 
59le 6Ol4; 63le 6312} 63%, 6712) 70 71%) 691le 71 6912 70 750 47%, Jan 17 
46 4710| 46%, 4634) 4612 50%; 4912 5212) 48%, SOl4] 46i2 48 1,720 35 Jan 29 
6 6 ) nt 534 51, 61 53g «= Sle} «= 3, 800 Jan 6 
1612 16le} 1612 1714; 17 173g] 16 16 1612 1714] 15le 161 570 12 Jan 
113g lllo} 11% 1153) 1 lllo} 10% I11lg4) 107% Iligi Lily 115s] 26,200 101g Jan 13 
*10lig 103 |*1011g 103 |*1011g 103 |*10112 103 |*101ig 103 |*1011¢ 10219] ...._-. Jan 
Sie gai] Sits Sate] B87 33a] $3t, Sdig| Sab Saal Sail Sant 30'000 23° Jan 
1219 123, 121s 12%) 123, 12% 1235 12t 1212 1 12% 127s} 5,900 1244 Jan 
*1423, 144 |*142%, 144 |*142%, 144 144 14419] 144lo 14419] 1447, 145 240 141 Jan 
97g 10), 97g 10ig) 101g 10!4; 1014 1033] 10%, 1019] 10%, 101 5,600 914 Jan 
10ig 1019} 10 107s} 10!le Ills ll 113g} Lllg 1219} 12%, 135g} 34,300 5% Jan 
28le 29 28 2910} 29le 30lg} 2912 30l4; 29 33 3lig 3319) 10,800 17 Jan 
*88 90le) *88 9012; 90 9012) 8912 89le} 90 901e} 90 90 1,300 70!2 Jan 
5712 5712 Mt 5712 “a 57 ak 57le om. 57 oar 574i 2,100 ae — 
Tt. «sel ben) 6 eaen a on emia in rT deal’ a aiondianal an 
393g 397s 403,; 405, 41 3934 4i 395, 39%g 40 [123,800 36's Jan 2 
341g 3434) 34ig 34le} 33%, 34l4] 33le 337% 34 335g 34 17,500 3312 Feb 
2, 3 253 27, 2%, 3%, 37g 0s 43g Bln 4 2%7g 353/384,700 7g Jan 
29 2910} 29 30 32 401s} 41 4614, 46 48 46 48 780 14 Jan 
*30 3lle} 30 30 33 40 44 49 49 50 *48 aaa 19 Jan 
*291o 35 *30l2 37 40 40 49 49 50 50 4812 50 191g Jan 
bi, 65] 9o4% 66°] 4% Gol] 65° 65°] Os, 65°1 65° 65.1 “3.100 “ial 
4 4 , 
118 , 11919] 11819 11914/*118 11912 FH eo. oe = ss 7. 120 = en _ 
5912 60 59 6033] 587%, 59le 4 4 8 2 , g Jan 
119 : 119 119 119% can” 11984 = ty = ‘ce | y+ aThe 7 so - 7 
1 14| * *2 an 
" . 7 : 7 a7te *Jig 7 tg 7 71g 67g «6 6 7g 67g 7 1,700 5a Jan 3 
40 40 *381, 4012} 40 40 *39 40 *37le 40 39 39 400 39 Feb 7 
#10624 107 |*106%4 107 |*106%4 107 |*106%, 107 107 107 |*106%4 107 105 Jani7 
5g Ble} Bg Slo 64] 6lg 6%) 6 633) 57 61g} 22,700 35g Jan 4 
48 4853) 483, 49 4914 50 49 49%,; 49 491s! 48 48 5,000 3912 Jan 4 
*111 ----| 111 L111 [*111 L119} L1lle L111e)*110le ....|*110le 117 140 106 Jani10 
3le 314 38s 314 Ble 3144 3le 314 3le 314 3343) 21,800 Jan 
*39lo 41 3812 38le} *39 4034) *39 4012} *39 4012) 4012 40l2 300 36 Jan 21 
347g 347s) 3312 345g) 33le 341g] 33le 33lei 33% 34%, 357s) 4,300 3312 Feb 3 
7 47 | 47 5Ole2 5 56%) 54ig 57%) 57 6012} 3,200] Gen Steel Castings pref ..No par} 42 Jan 30 
175g 177%} 1712 1784) 417!4 #173) 1712 1734) %417!g 17%) %A7lg 17%) 14,600] Gillette Safety Rasor....No par| 16% Jan 9 
*89 89le;} 89 89le]| S89le B89le] *88le 893g) 893g 89%,' 893g 893, 500 preferred........ No par| 86le Jan 7 
74 7% 73g «Tile 75g = 7% 7 734 7ig 75g! 714 Tig} 9,000! Gimbel Brothers..._.. Ne par 6%, Jan 4 
*77 7733 7714 774i 7712 78 78lo 78le| *75 7912 #753 79le 500 ko a RO 100' 69 Jan 6 
501, 5Ole| 49 503g} 4912 60! 49 4934; 4914 497s) 49 501g; 11,000] Gildden Co (The)...... -Ne peri 48 Jan 2 
*112 113 113 113 113 113 113 113 113 113 112 112 100 Prior preferred.......... 100; 107 Jan 2 
57g Ss Gilg 57g) Ss G lg 6 67g 616 7 Glo 63% 612 6%) 25,000] tGobel (Adolf)... sn ena 37g Jan 2 
1914 1 1914 195s} 1910 1953) 193, 1953] 1914 193) 19%, 195g} 13,200) Gold ae Corp vt ¢..... No par; 19'4 Jan 30 
*11534 116 |*115%4 116 11534 11534] 115%, 11534) *11534 116 115%, 115%, 500 $6 conv preferred .-~No par! 115% Jan 7 
©7165 ....19315 125 19115 125 {7115 -..../%116 125 {*116 125 [| ...... Gold & Stock Tel’ph Co FESS OO i i id 
1734 18%} 18%, 1844; 18%, 193g) 185, 1933) 187g 19%) 187%, 195s! 79,600] Woodrich Co (B F)_._..-.- No par| 1353 Jan 21 
92 93 921ie 96 95lo 975s] 96 96%, 9614 97%) 96le 961 RR RR RE ee a 1 78 Jan 6 
243, 2553) 243, 2553) 2553 2633] 2553 2612} 26 2673] 2573 2634! 63,000 Qepdvent Tare & Rabb... .Ne par| 21% Jan 2! 
9514 Q95l4; 96 96 967g 967s| 95 95 9614 97%; 957, 96le' 1,300 RARER aR 8 opar| 87 Jan 2 
101g 10le} 1014 1012) 1014 1019} 1014 10%) 10!g 103) 10 1033 4,100 ose Silk Hose... . No par 9 Jan 6 
*86 89 *86 90 ¥*84 89 85le S85le| *84 90 *84 90 10 Preferred -7-- 400 77 Jan 6 
33g 0 Ss Bg 33g «Ble 33g «= B44 Blo 0s Bg 33g 3B 31g 353! 45,600) Graham-Paige Motors. Fe ih A 2% Jan 2 
933 O12} 914 Dlei 93g 5g) 98% 9%) 9% Digi 9% 10 6,800} Granby Cons M 8m & Pra. -- 00 94 Jan 2 
5 51g 5 5l4 5 5ig 5 55g Sig = 84 53g «= 55g) S—- 7,200) Grand Union Co 6¢r otfs._.._._- 3% Jan 2 
2153 2134] 2llg 21lp} Qllg 215g} 21%q 2234] 221g 23%] 7215s 2214) 4,400] Conv pref series....__. No ae 191e Jan 2 
33 33 | 32 32 | 31% 3319] 33% 3419] *33% 341g] 335g 341g] 3,000] Granite City Steel...___. No par| 3112 Jan 29 
*31 334g} *31 334g} 31 31 *321g 3333] *32 3210} *32 3210 100 d re A No par| 304 Jan 29 
294 30 | 2912 30 | 2912 30 | 29 30°| 30 301g] 297% 3112 8,000] Grant (W T)_.......... No par| 2812 Jan 16 
*1614 1612) 1614 1653) 16% 16l2] 16 1653) 16%, 1653] 16!g 16l2) 3,800] Gt Nor Iron Ore Prop_...Nopar| 16 Jan 2 
B5lg 35%| 3453 35%| 351g 3614] 3553 36531 35% 36%| 355, 36%/ 42100] Great Northern pref._...... 100} 32% Jan 6 
321g 325g] 321g 3212) 3214 321e} 3214 32%) 3214 32%) 325g 33ig| 9,500] Great Western Sugar....No par| 31 Jan 7 
136 136 136 136 {|*136 137 137 137 137 137 13612 136le 260 Preferred .100!: 136 Jan 6 
*52 691e] *50 69le] *55 691e] *55 65 55 55 *45 69le 10; Green Bay & Western RR Oo.100!| 55 Feb 6 
24le 24loi 2414, 25 247g 25le| 25 255g} 2514 2514] 24%, 251g] 4,900! Green (H L) Co Imc......-...- 1} 24 Jan 24 
*81 91 | 90% 91 | 91 91 1*81 911 *81 901] 90 90 90' Greene Cananea Copper - - - - - 100} 81 Jani3 
761e 771\e| 7614 77 767g 77%) T6le 77%) 75le 77 745g 7614] 7,800 Greyhound Corp (The) ....... 6512 Jan 6 
Zio = 25g Zin 328 Zin 82% Zin 3, 3 314 3 312} 31,600 wuantanamo Sugar...... Noe par 1% Jan 7 
*32 35 *30ig 34 34 34 34 3712} 36 3634, 3634 38le a ER I 2612 Jan 7 
125g 1343) 121g 1333) 1314 147g] 14% 153%) 15 15lo} 154 16 14,700 iif Mobile & Northern ....100 9144 Jan 2 
#4210 44 43 4410) 44 46 48 5O0le} 49 491o; 49 49 2,500 LR RR ER EIT gs 100} 30le Jan 2 
31% 3134) 313, 31%; 32 32%; 321le 33 *321l0 327s] 32le 32le Gulf States Steel No par| 28%, Jan 7 
*105%, 110 |*105l2 110 |*105le 110 108 108 {*108 110 {|*108 110 10 ferred ---100} 105 Jan 24 
*30%, 31 *3034 3llp] *3034 3lle] *3034 3lle| Blle B3lle}| Bll, Bly 400} Hackensack Water.......... 26; 30 Jan 4 
*35 40 *35 40 35 35 *35 40 *36 40 *36 40 10 7% preferred class A...... 25; 35 Jan 2 
Tog = 7% Zig 78% 8 Bly 8 814 7% 8 77g #773) 4,900) Hall ile Se ARSE Ns MRE i 10 6 Jan 9 
205g 20%; 20 2014; 203, 2333) 2014 20%) 19% 20 19 197g} 3,400) Hamilton Watch Oo... . Neo pari 14 Jan 2 
#11210 11419) 11412 11719} 118 118 |*11712 120 |*116 119 |*115le 119 100 PR, sag Se i Wis a | 110 Janli 
din “het wpm agbhal deavod. casual Ande ma ake ae bake. eee ee anna a) WSS ote 
*104%, 105 105 105 105— 105 105 105 105 105 105 105 150 $5 preferred . No par; 104 Jan 3 
3512 35! BA4lo 36 35 36 3514 36! 35le 36 36 36 4,800 Harbison- Walk Retrac...No par| 30\g Jan 3 
®122ig _.../*1221g _...|/*122ig _.- _|#123%¢ = 122% —1 CR akce 20 ES aS 00: 120 Jan 3 
12%, 12%} 12!2 12%) 13 131g 127g 13 13 13%} 12%g 13'4] 3,600) Hat Corp of America co] A....1| 12 Jan 20 
*105l2e 106 |*105l2 106 105le 1051» *105l2 106 |*105!2e 106 10514 105'4 60 64% preferred i ido) 105 Jan “ 































































































































































































60!2 Feb 
18g Jan 16 


90 Jan 24 
8%, Jan 11 
8014 Jan 16 


5514 Jan 14 
11412 Jan 27 

7 Janil4 
21%g Jan 
115’g Jan 





19% Feb 
97%, Feb 
267, Feb 
97%, Feb 
llte Jan 17 


10'4 Jan 24 
63g Jan 15 
35g Jan 15 
473 Jan 3 

327g Jan 3 

32 Jan 3 
1814 Jan 17 

3653 Feb 5 

33\4 Jan 29 








137 Jan 3 
55 Feb 6 


3llie Feb 6 
361g Jan 16 

83g Jan 15 
2l1%g Feb 4 
118 Feb 4 
105 Jan 9 
38 Janl5 
i23. Jani5 
131g Jan 29 
115 Jan 3 























8 1936 
Range 
Year 1035 
Low High 
$ per share 
. 13 
5g 1% 
52m, 66 
» oe * 
14 50 
14% 55 
151g §6G65lg 
4lg Tig 
7ig 14 
Sig 19lg 
6%  13l2 
60ig 85% 
10ig 814% 
15 40'g 
2 6 
ae) 358 
4 15 
17 391g 
48 285 
40 72 
54 05 
3% = Blg 
2 4lg 
13 31g 
161g 25 
28'2 45% 
16 25 
106% 114 
13ig 25's 
B4le 102% 
44%, 58% 
19 303g 
2% 64 
39 39l4 
0% #30 
60% 111 
253 «6 10g 
19% 36), 
B5, 17% 
70 
17% 305, 
L12tg 125 
15 55 
4% «8664712 
"8 533 
7 13'4 
Sig =: 10% 
84% 100/, 
32%, 48, 
11% 22, 
7% «213% 
116 =s_—« 46 
5% 10% 
2 643 
4 181g 
19 76 
461g 64% 
127'g 145'2 
201g 40% 
80 37% 
le Il 
8 1512 
il 18 
16% 18 
32 61% 


59% 
116 =z = 
26% 59%, 
SS 120 
21 


‘ 614 
17% 425 
03's 109 

lig 4lg 
155g 4ll, 
80 109 

% 3\g 
14% 39g 
16% 33'2 
164g 23 

14 Sl 
12 191, 
701g 93 

2's 844 
18 75% 
23%, 49l, 

104% 111 

Lig 4% 

14%, 22 
tlilg 120 
104 105 

Tig =i14lg 
40 82 
15% 267% 
70 02 

2\s Olg 
20 

lly 413 

5% «=: 1 Bg 

24 5 
14%, 29% 
18ig 353s 
22%, 334 
26 381, 

9% 16 

95g 35's 
265, 347s 
119 140 
2) 50 

2858 
34 95 
461g 74le 

l 2% 
19 434 

a lll, 

6 BAl, 
12 331g 
48 108 
21% 30% 
30 35 

4 8 

6lg =i Als 

63 112 
101 108 
10012 105 
00% 121" 

Bigs idl 
81 113%, 














Mor toucass+ see va 906 























Volume 142 





New York Stock Record—Continued—Page 5 














NT 


HIGH AND LOW SALE PRICES—PER SH ARE, NOT PER CENT 








- Saturday 


Feb. 1 









| 4oer | Tete 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-share Lots 





H ighest 








$ per share | $ per share | $ per share 
54 54 633} 6 


123 124 
#13712 141 


*151l2 157 
330 33 


8753 875s 
1297, 130 
“7714 80 


2 
*36 


55g 
4912 


5g 
3712 


50 


#12512 128 


5lg 

234 

2 
=" 


514 

275 

21g 
3044 
38 


+108 109 
28 


24 
22 
181g 
*88 
32% 
#2014 
*6lg 
4018 
2334 


*109!e 
*5lg 
*75 
*66 
2614 
3212 
47\g 
22 
8) 
141g 
1634 
*1087s 
Ole 
234 
1314 
98le 
1314 
5014 
Qle 
291s 


50 
2212 
64 
17% 
127s 


86 
184 
2 


1097s 
534 


80 

70 

2634 

3312 

4718 

2214 
9 


1414 
1712 


110 


972 

234 
1312 
987s 
1338 
51 

Qle 
29le 


11312 11312 


114 


1144 


*162 16412 


217s 
Blle 
A814 


22 
3238 
484 


39 


*135 145 


*40% 


4133 
128i, ....)* 








Hayes Body Corp 
23%, 124 | 123 1 000] Hasel-Atias Glass OS. coccecut 
“ae 14019/*13712 141 





8753 87%) 87g 8712 
















Howe Sound Co .......------ t 
Hudson & Marhattan ....-.-10 











0S Sm 
SSseese 








EEE 


w 
— 
(=) 


— 
_ 
on re. 





to 


2 Sues 


ss 








orb 





=) 


















































Par 


seein tae... ae 
ee ene 
Conv preferred........Ne pa: 
Ne pa 











~23 








100 


12,800\Inspiration Cons Copper ----- 

Insuranshares Otfs Inc...----.- 
tInterboro vtoc ..100 
Internat Rys of Cent Amer -.100 
i 0 par 

Bo aan 100 
Intercont’] Rubber ..-...- No par 
52,700\Interlake [ron---...----- No par 
,300| Internat Agricul -.------- No par 


500! Internat Harvester -.-..-- Neo par 


~“*“ ere © -—*- ee we 100 
Int Hydro-E) Bys cl A i eae 25 
Int Mercantile M aasine... © 


~—“-—#<« eee eer oe 


© par 

Int Nickel] of Cansda....Ne pa 
Prefe be 
ro 


Clase B....-..--- --<-4¥0 
Chass ©....< o-occ- ese- © par 
Preferred... ....-.-------- 
int Printing Ink Corp...Ne par 
intervational Salt. -.-.-.-- Neo pur 
International Shoe. ...- Neo par 
Interpational Silver - . ..----- 10u 
7% preferred.. wns ee 
inter Telep & Teleg--.--- Ne par 


Interstate Dept Stores... Ne per 
Preferred. 


Intertype Corp. ..-...--N¢e oar 
isiand Creek Coal 


ae ae ell 1 
Preferred......------------ } 
Jewel Tea Inc.... -. ----- Ne pai 
Jobns- Manville... casa on 


-“-“s«e oe “_««-see" «7, 


Preferred 100 
Joliet & Chic RR Co 7% gtd. 100 


a Bos y Stee! pref... 100 
aL pt oor BN0 po" 


eee Sue Souaber® Le aa “— 
Kaufmann Dept Becres $12 ..60 
ae ow v) Tn peien ont@ 6 
K ee ie pref... 100 
tKelly-Springteld, Tire le. ice 

6% preferred .....---- No ae! 


Kelsey Hayes Whee! conv.clA-.} 


ee ian een wae | 

r Corp...-.---- No par 

Kendall Co ps mt ar A... Ne par 
pper....- @ par 
Kimberly-Clark - ...----- No par 
OO. cccconceecce No par 

a nh ooanenn No par 


7% proterred —-~--n=-- 570 SP 


Kresge Dept Stores .. ..-- No par 
Preferred... -.-..---------- 100 
Kress be H) & Co....--- No par 
& Bak....-- Neo par 
Laclede Gas Lt Co 8t Louie .. 100 
Lambert Co (The) ......Ne par 
Lane Bryant.....-.-..--- Neo par 
Lee Rubber & Tire...-..--- “oe 
% EE ip AR 
Lehigh Valley RR --~.-~.-.----- 
Valley Coal....-- No par 
Corp (The)...-. No par 


a — Cup Oore......Nese 
mot Works 


_.--NO par 

ie Oe. peene oemeen Neo pa 

Liquid Carbonic... ...--- No par 
Loew's Incorporated... -- 0 par 
ib ORI SE No pa: 

Loft Incorporated... ..-- No par 


5% nee 
Loriliard (P) Co....-.------ 
7% preferred......------ + 
tLouisiana Oli.....----- Ne par 
Preferred.......--------- 
Louisville Gas & El A...No par 
Louisville & Nasbville....-. 100 
Ludilum Steel. .......-------- ] 
one pees ie inentees to Ne par 
MacAndrews & Forbes... ---- 10 
a 100 






Sa caaaonn 


cr bo bo 














Cowrhety & BIOQwWIHwWwOwWNNwCN 


mato Swowwe 


© m & *& PO bd dO 


29 Janl 


115!2 Feb 
77leo Feb 
117 Feb 
125’g Jan 


25'4 Jan 


534 Jan 
75 Feb 
77\2 Jan 

Jan 


28 
337s Jan 31 





El} +46 
8 
7 
7 65, 
6 
6 
& 
2 
2 
65 
3 
8 
8 
2 


100" Feb 5 


47\4 Jan 31 


26%, Feb 


9 Jan 29 


2314 Feb 
34'2 Feb 
48\2 Jan 
4ll2, Jan 


42 Jan21 
127%, Jan 1) 


AQNAEAOSOMS 


11612 Jan 15 
163!2 Feb 4 


28 2 
4 
3 
8 
6 
7 
W 
4 
2 
23 








5 





For footnotes see page 906. a 
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rarer ba el aie 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS ‘ost to pom gf on 
7, NEW YORK STOCK . hy Year 1 
Saturday Tuesday ednesday | Thursday Friday EXCHANGE — Sw 
Feb. 1 wy Feb. 4 Feb. 5 Fed. 6 Feb. 7 | — Low High 
$ share | $ 8 $ share | $ share | $ per share | $ per share Pari $ $ per s.| $ per share 
382, 29 | 28% 3855 ip 31%] 31% Mack Trucks ince......-e pai} 27% 1853 | 18% 80% 
451g 46 | 45% 47 4 47 Macy (R H) Co Inc.....Noe 45 B0ig | 301g 57% 
*9 0 *9 Olg 9 9 *9lg Madison Sq Gard v t c...Ne par 21g Sig lly 
37g 3634 3634 37 37 Magma Copper... 10 12% | 18% 3% 
35g 35g 31g 35g 33g tManati Sugar. i. 100 1, % #86062 
15lg 14 13 13 137% Preferred 100 i 6 
91g 978 97 91g 8% Mandel Bros Ne 3 3 124 
*52 58 | *52 *51 *54 *50 tManhattan Ry 7% guar...100; 55 14 29 661g 
2219 23 | 22l¢ 221g 2053 21 Mod 5% St a call 20 10% | 13% 30 
19% 19%] *18% 19 *19 19 Manhattan o< 10 10: 191g 
3% 3%) 863% 334 35g 312 Maracaibo Oi! p AREA 1 1 I 3 
934 934 95g 97g Gdg Marine Midland (Del) ...5 5 54 0% 
*1% *1% *1%4 1% *1lg Market Street aan . By ay 1% 
*8 8 *8 ~ 87 2 Zig +10 
ae Ml ae hel 2 hal Soi, eal Sas els 
* 2 8 
ot 421s 43 4319 12 20 4514 
Ills 11 11% 11% 11% 6 6% 14% 
81 *8 85g 834 834 2% 4 ll 
B1ly 313, 3133 315g 31% 231g | 23% 33% 
*158le 159 |*158le 159 “en 159 |*158le 159 1051, | 136 156 
48° 4819] 4812 49 49 491, 491 23 35% 57% 
187g 18l4 181 18l4 187s 19 19 ig 3% Sig 6200 
5033 50 | *491g 501g) 50 50 | *4914 8% | 38 54 
106 108! 106 108 ©1068 1081 108 1061 a7 rth 103 
106 106 |* Prior preferred........Ne par 841 
8 301g 31 301g 31 30 3llgi 31% McCall Corp --Ne par 22 28 3513 
13% 14%) 13% 14 | 13% 14%) 13% 144 tMeCrory Stores classA...Ne par % 7% 14% 
13% 13%} 13% 13%) 13% 14 14 Class B llg Gig 14% 
*106 11012)*106 109 *106i =" *106 110 sodueumaiee Con ceoameemococorens 1 Big 57%, I1ll¢g 
231g 23%) 22 22!2 23 2 1,500} McGraw-Hill Pub OCo...Ne par 4 7% 10% 
451g 46 | 45% 4753 46% ate 45% 4612) 4512 46 11,400] McIntyre Porcupine Mines.... 28% | 33% 445i, 
#10712 115 7" 11444)*11014 114 113% 114 {|*114 115 900] McKeesport Tin Plate...Ne par 67% 901g 131 
10ig 104} 101g 10%) 10 107%) 1053 1 43, McKesson & ain 31g 5% «610% 
41 Ail, 411 4119 41%) 41% 41%) 4i1le 6,300} $3 conv pret ....-----Ne par 37% | 38ig 40 
13% 141] 13% 1419) 13% 141g) 13% 13,000] M a Sig 15% ‘ 
#100 1031g/*10012 103'g] 101 101 *98 103ig] *98 100; 6% conv pref............1 973, me nian 
*14lg 1414] 1414 1419) 14% 14%) 141g 144] 14! 2,000 mend ead Corp. No par 2 Zig] il 1 
#100 103%) 10212 10212/*100 103%4) 10212 1021 40; $6 pref series A FOS R par 12 28 971g 971g 
56 56 5614 5712} 57% 58 577 2,800 él 6514 
81g Sig Slo Sig 8% Sig 85, 9,100 3 83 
*58 58lei 58 58 59 614i 59 61 420 20% 60% 
*32 32 32 32 32 *305, 321 60 22 33 lg 
427, 43l4; 43 434) 43 4333 427%, 437, 4,800 241g 425s 
67g 6% 74 7% «= «8 7% «= 71 9,500 213 6% 
Zlig 21%, " 2188 215gi Q2lig 2134) 21%, 21%, 17,200 Olg 20le 
QBig 22%] 21%, 227%) 22g 22%ji 22ie 221 11,100 844 24%, 
#111 112 /*111 112 | 111 112 | 1101, 112 590 601g 116% | 
*90 * 95 | * 95 | *93 95 Cae 85 85 
*185 *1904 195 | 195 195 | 195 195 500 58st 
*108 109 {*1081!2 109 {*108 109 10812 1081 70 106 zill 
8lg 83, = 95g 91g 89% 91,100 75 
64 657s 71 3 6,800 31 68 
34 34 34 34 18,500 34 
*2ig *214 233] *214 800 % 25, 
412 *414 453) 4g 500 1 4 
*414 *45g 5 1,080 ly 8 = lg 
2Als 24%, 25ig) 25 2,800 10% 17% 
81,4 Sig 83, 7% 15,200 213 
2112 2llg 21%] 20% 29,700 5% «6: 164 
31g 3lg = 35g 35g 3,800 1 3 
67g 673 634 14,900 ll, 4l2 
24 23lg 24 24 4,200 10% 23 
9534 9614 96%) 96) 2,900] Monsanto Chem Co 55 945, 
3712 371g 3914] 391g 89,000} Mont Ward & Co Ine..--No par 21% 40% 
*55l4 56 1,000! Morrel (J) & Co 41% 66 
*63 *63 2 3=««65 65 30] Morris & Essex... 55% 60 6512 
78 = 2 1 68,300} Mother Lode Coalition...No par Ig llg 
595g SS NAR ote Te 300| Motor Products Corp....No par 154 171g 
30 32 3212 19,500} When issued .. 3 75g | 31% 33! 
1712 17l2g 18 177% 16,900} Motor Wheel.... . 6g 7ig = 15s 
*13l4 *1353 14 1 4,200| Mullins Mfg Co Class A....7.50 Ol, 9% 16% 
131g 135g 1353} 137%, 12,600} Class B....... Vig Vig 15% 
*75le *75%, 79 330 PR EE «ii EM, No 62 81% 
2514 24 24 1,100} Munsingwear Inc...... .-No par 10 13% 26l2 
17% 175g 19 185g 51,200) Murray Corp of 353 2143 
*4614 4612 4612) 4612 200' Myers F & E Bros....... 131g 47g 
177% 17% 18!g] 17% 30,500; Mash Motors Co......-.. ll 11 1913 
24 24 24 1,250] Nashville Chatt & St teak. soll 14 14 
14% 14le 15 15 13,200] Natio I i aaa amen 3 aig 1455 
1414 1 1414) 13% 4,800} Natioual Aviation Corp...Ne par 54 6% 144 
3378 Zig 3414 1 35,400) National Bisoult........-.... 2214 
*161 163 | 161 161 |*162 165 |*160 161le 100; 7% cum pref. 1201g | 1dlig 158! 
2312 237% 2 25 72,200] Nat Cash Register....... No 1 131g 23!2 
2314 lo 23 2214 38,100; Nat Dairy Prod....... 1l\ 12% 22 
#10910 111 | 111 111 |*1091 60 % pref class A.......... 2 108 113% 
ie *107le .... baa + ot tp *10712 Pa - : 7% pref class B.......... 100 2106 na 1 ate 
8 8 ‘ Nat DepartmentStores..Noe par Ig 
35 347g 35lei 34 5.630 Preferred l 3 17 34% 
28%, 2914] 283, 291g] 285, 304i 297g 30lei 2953 30 29 297s] 46, 100! Nati Distil Prod...... -~--Ne par 16 231g «= BAlg 
*33 3414] *3314 34 *3314 34 34 34 34 341g] 33le 337, 500' Nat Enam & Stamping...Ne var 2 10 21 3212 
225 225 [*220 227 | 225 225 {*220 227 {*220 225 21912 220 400| National Lead. 1 87% | 145 206 
*165 -1*165 ....1/*165 168 165 165 Sl cal a 190 Preferred A... 122 16213 
*139 140 13912 140 |*139 140 {*139 140 {*134le 140 |*134le 139 40 Preferred B.......-....- 121% 140i, 
12%g 127s) 11% 1233] 12 123g} 117% 1214] 11% %I2%4] 117% 1214] 56,700) National Pow & Lt.....-. 47% 4% ~«2O1 
1%, 1% 1% 61% 13, 1% 1% 1% l%z €=62 2ig 2l4, 1,700) Nat Rys of Mion lst 46% a 1g llg 
7g 78 34 7g 34 34 34 7g = 2 oe 9,300} 320 preferred... ........ 1 \ \ 
7llg 7210} 72 721e] 7212 73 7llg 72%] 7Ol2 7124] 68%, 703s! 10,100) Nasional Steel Corp. 33 40% 83% 
271o 28%) 28 28%) 29 31le} 30le 32 3014 3133} 29  301le] 22,200) National Supply of Del ) 9 207 
85ig 87 85le 87 8614 907s 8914 93 91lg 93 895g 911s} 13,960)  Preferred__.- 33 36 77% 
105g 10%} 1053 10%) 107% 11 107g 1133) 11 11%) 10% 11 4,300) National Tea Co........ z8l, | 28% 11% 
12% 127g] 125g 127g] 123, 127g] 1219 127%] 1219 12%) 12l0 12% 9,200} Natomas Co............ N St 35, 712 13lg 
38 38 ae 3814 3814] *37 38le] *37 387%! *37 3814 400) Neisner Bros... 4 Zl% 41% 
*521, 54 | *52lp 541ol 547g 5473] *54 55le} 55 554] 55le 55le 600| Newberry Co (J J) ...... 15 4349 61% 
113 1131s} 113 11314 1121 11314] 112% 112%] 11212 112%} 11212 112% 870| 7% preferred............ 100 80 109 §= 118! 
*10 #15 1*10 #15 104 12 14 15 | *135g 18 | *13le _._- 340| tNew Texas & Mex..100 15 Feb 353 353s Allg 
12 1253] 117% 12%] 12 123g) 11% 12%] 12 13%] 1212 131g] 29,300] Newport Industries........... 1 4% «610% 
351g 36 36 637 37 38%) 40 £41 40 41 391g 4014) 2,600) N Y Alr Brake llig | 18g 36lg 
34 347%] 33%, 3410] 3414 353g] 345g 3553] 3453 35%] 35 35841102,900| New York Central.....- 1214 12% 29% 
2914 29%) 29 30 | 29% 30%] 27%, 301g) 28%, 29 271 28 | 5,700] N Y Chic & St Louis Co 6 19 
571g S8leq} 54 5614] 56% 584] S53lg 55lo} 55 5610] 54 5612] 9,700! Preferred series A 07 0% 39 
*5lo 6 *5lo 53%) 5l2 5lol Slip 5%) Sle Slol 5g Gly 440! New York Dock .........-.. 2 6\4 
15 15 14144 1414] 1419 1419} 15 1519] 151g 157%] 14129 14le ee 4 4 167 
*128 12919|/*127% 12915 #12719 12919]*128 12919/*128 12919] 128 128 10! N Y & Hariem_..._......._.. 101 112 #139 
*125 130 }*125 160 |*125 130 |*125 130 |*125 160 |*#125 160 | ___... 10% preferred............- 50 112 1144, 1144 
ly 1 13g I lg 13g 1% l7g Qi 2 24 2 214] 74,700| IN ¥ imvestors ino....-.. No va lg 4 lly 
*93 97 | *92 97 | *93 Q6le] *94le 97 | *9314 97 97 97 50| N Y Lackawanna & Western.100 781, | 96 
Sig 53g} Sig 54] Ss Slg Ss 53gh 251g CSlg] «Ss SlgSsiS5g] «= sd51gSs«S55g] 19,300; TN Y N B & HBarsford.__..- 00 258 2, = «Bla 
11% 111g} 1114 115g) 115g 1214] 121g 1353] 1312 1414] 137% 141e] 21,700) Conv preferred....._..-.- 100 55s 553 = 16 
614, 6l4) 63g 63) Glo 67s} Glo 6%) 653 6%) 653, 7 4,100) N Y O.atario & Western. _... 253 2%, @8=s-« Gilg 
3% «= 38g) 31g 33g] «= 38g 33g) «= *31g Ble] 2S Blg) Ss Big] «= B1g.—s« 384) «=«:1,800) N Y Railways pref._..._- No par 1g lg 3% 
*3 334) *3 3%) = *3 3%) *3 3%) *3 334) *3 ee Preferred stamped..........-. 2253 Jan 17 4 Jan2l 4 4 2! 
13% 1353) 13 - 18%) 13% 14ig} 1414 151g] 1419 15ig] 34 148) 30,700] N Y Shipbidg Corp part stk....1| 12%g Jan 2] 15s Feb 5 Blg Gig = 16g 
*68 69 68 68 69 69 70l2 7312} 69 #£«+70 69 691s 200} 7% preferrea_........... 100} 68 Jan 4) 73!2 Feb 5j| 651 51 87 
931g Q93lqi 9412p Q4loi 9414 Q4loi 94 Q4lo] Q4lo 94%) 94 95 680] N Y Steam $6 pref....... Nopar| 89 Jan 2} 95 Jan20}; 69 69 92l2 
*102 107 |*102!e 10612 *102%, 107 | 104 104%) 104 10414/*104 107 130} $7 1st preferred....... No pari 100 Jan 3) 107 Jan3i1i| 79 79 102! 
233 2 *2 21g} *214 2lo] *21g Qigi Q2lp lol Blo 25s 700! tNorfolk Southern......... 100 1% Jan 2} 2% Janil4 2\2 
*222 228 |*222 228 | 2243, 224%/*222 230,/*222 230 |*225 230 100| Norfolk & Western_...._... 100} 210 Jan 2) 22712 Jan 27/| 138 158 218 
*105lg ....| 107% 108 |*107% ___.|*1073%, ___.| 10734 10734] 106% 106% 80; adjas 14% pret.......... 1u0| 106 Jan 4] 108 Feb 3}]| 77 99 48=6.:1108 
29 30 281g 291} 29 297] 287, 2914] 2853 2914] 28%, 29331 35,500] North American Co..... No par| 26%, Jan 2| 3014 Jan 8 9 ) 28 
54%, 5434) 54lo 54le} 53%, 5412] 527g 53lg) 52%, 53%) 53%, 54 2,500 Preterred 5 52%, Feb 6| 55 Jan 6 81 3512 655 
7% = Big 7% «68 8 81g 7% = Bl 7% = Blg 75g 7731 38,500) North Amer Aviation......._. 1 65g Jan 6 8le Jan 30 2 2 7% 
*100 101 |*100%4 101 | 101 101 | 101 10134) 101% 101%] 10114 101%) 1,800 No Amer Edison pref....Noe par| 98 Jan 2] 101% Jan24/| 39 57 102 
*51, 653 5lg «5g Glo 6le 714 7% «=*8le 10 *Slo 10 400 No German Lloyd Amer ohs...- 414 Jan 17 7%, Feb 5 7lg 314 «= 10's 
: Bh BERRI: Res. TIGR RRR Gia: TS RAREST Northern Central ._ 50 99 Jan30| 99 Jan3ol) 71 RAle 99 
For footnotes see page 906. | 
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Range Since Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ~y ae Sone ard CK On Basis of 100-share Lots Year 1035 
Saturday | Monday Wednes day Thursday Friday y | EXCHANGE —— Highest Low High 
Feb. 1 Fed. 3 Feb. 4 Feb. Fed. 6 . . shane 
Shar ar 2514 
ad > Se «fig od 4 at + Pra aie + orn 28s eee 47,500 ea 521g 
261g 27g 4 4 . orth wens 
52ls 5212] 52ig 52ie} 521g 53 | *52ig 55g i a .* pt wereen Te ane @ pa sai 
33g 33, 3l4 33, 314 314 33g 273, *24 28 rs eee oe sesesedccose couuee 14l4 
“lou Ife] tee HF | tee intl tr trl tee trl aw inl malo oe -No pa: 2714 
sit saul git 33% gai. 38 33 aa) 32° 33%] 3212 3314) 9,500] Oliver Farm ner. No ba pa 20% 
315g \4 2 4 20 191g 20 | 19,000} Omnibus vte.. 107 
1 Ig 1919 203, 19%, 21 1919 2033 91g ° II OR FG ll 
110" 114%] 110 110 |*107 112 |*108 111 *108 111 [*108° 111 , 308 Goon GE Cer Hee He 
*8% 69 on on an oni ape asi. A+. oon 2614] 9,100] Otis Elevator. No par ot 125 
25%, 255 5l4 8 12810 12810] 129 29 ; 40 Preferred - 1753 
128ig 1281g/*12814 _._.| 12819 12819/*12814 ____ ie 16% 161g 165s] 24,000] Otis Steel... . ««<--NO pa 92 
1614 16%] 16 16%] 161g 1653} 16% 16% 4 . . Prior BE RR 55 
ooo, St, "St, St] obi oa | ost Ge | ame se | "39 52 | “Gol Outi Conenreennnno---We pw us" 
*50 *1151 *115\l4 cual tides taint Preferred. = 
*115\4 -.-./*115l4 -.../*115lg _._./*1154 _... S waa” he Owens-Illinois Glass Co.._...3! 17% 
143'2 145i 140 143% mt a4 14314 sete 14312 144 se ean Re pee Rees cohen oer es 
. ig 4 1 7 1,450 Pacific Tic ctemnmmmnebaditite 
7%, «Ziel §=66lap So 7ig] = 7 7 65g 6% A 130 Pe . 350] Ist preferred..........No pa 538 
*13\0 14 *13ig 14 13 1312 13!2 14 71 71 8 600 2d preferred .... No pai 31 
74 7% Tig Te Tig Tig’ Tig Ty ‘ ’ | Pacific Gas & Electric ~-265 56 
B41e 35 34 35g] 347g 35lg ss 4 th. te 351 sane Pacific Corp.......Ne par 
pa A 1714] 1653 165] 1,400] Pacific Mille....___.....No par 
26 12718 126° 126° 126° 12718 12512 12512 127 | 1261g 12612] 130 Pacific Telep & Teleg_......100 
*1 2 * heal ba 80 -—“e ee eeaeceececeae 
"4% Idle] “1dtg 14% 15. “L5%] ‘15tq 1579] 16% 16%) 15% 161g) 10,500| Pac Breeton Ont Garp No be 
143 idle :- st 2 an oC gi, Slo] 83g 194,000] Packard Motor ph ----No : 
77 Ig 8 Pan-Amer Petr & Trana .-...- 
18° 18'| "174 18 | "174 18 Ko Nhe "3 | 2% 3 | 2,200| Panhandle Prod @ Ret,-.Ne par 
*31 32 | 31% 32 32 = 33l2 y 90 90 90 90 3,600) Paraffine Co., Inc... 0 par 
8914 8912} 88 89%) 897% 903, oT 11 12 | 11g 12 | 82,700] Paramount Pictures Inc...._.1 
Bis Shi, 1k Eitel lite Lit Eble 1s 8712] 8512 87%] 10,500] First preferred. --100 
a) il Whe il ae ao ee a 12%] 1212 12%] 19/300] Second preferred... 10 
ip gorl 0° soni a1° an] ae ae" 21 | 2012 21 | 700] Park-Tilford Ine one 
ee ee ie ee ee 4%] 4%§ 4%] 20,000) Park Utah O M...------.---- 1 
43, 47, 4%, Big 47 Sts on 7 6%, 67g 71s} 6,300) Parmelee Transporta’n...Noe par 
Be 2 ee oe ek 8%| 81g 87%] 44,100\ Pathe Film Corp.....-- 
753 75s} «Tig 78%) 7g 7g . 4 16%] 157 16 | 10,300|Pasino Mines & 
1614 16% 16% iy 1612 aN a. “ 21 2 2 4,300 ee obesutesonil 
2 2 * 1g} 1,100) Penick 
. ch tm Gel ee rl oe & 771 76 778 19,600} Penney (J C).__.---- -_.Ne gar 
71 714) 7s om bm Be a "Ble 64 6 6 | 6,500) Penn Coal & Coke Corp 
1g 653] 18,100} Penn-Dixie Cement.... 
6 P+. oe = ts y+, A+ by a oain an 1,700 per retarted series A........100 
° 4 1 7g| 36,200) Pennsy vania._._....... satpiiai 
SOE ce aR CRS Beckie Mc Ree Me cag Ber [heer 
*Z3llg 3219] *31 2 2141g 136 ff ncccccl . BUCO R sw cccccctssesocs 
#114116 |*114 116 |*114 116 *11412 +) "ate “aan ‘15% 7,100] People’s G L & O (Cie) - 222100 405s — 7 
45% 46%) 454 4612] 4512 464) 454 46% 644} Gis Gis) 700) Peoria & Eastern.......... 29 Jan 6 
oda oe a ae eee ae 3512] 34% 34%) 1,800) Pere Marquette -... 6412 Jan 3 
BAlz SAés] S4ig B4lg) 33 3412] BAle 35% 86 | *85 87 | 2,200] Prior preferred........- sms 5 
*79 Slle *80 82 80 a 4 641s 66 2 67 *65\4 67 500 Preferred moe NW 16 Jan 13 
6412 G4lg] *61 65 | 65 ‘el 17le 18 194} 19 19 1,000] Pet Milk............ ---Ne par 13% Jan 6 
*16 7. 7 ote "TT 7a 16% 173 171g] 1612 17 15,200 Petroleum Corp of opment Sd 
17 1 7g 18 . Pfeiffer Seer 
16% 174) 17 rie] 17% 18s 33m 35t4 35°| 34° 34%| 30,800] Phelpe-Dodge Goro... ies 
dee 47 | *46° 48 | 47% 47%] 40i 4618 a) Ok. Sas Aaa Pee ce Se nee Bilis Jan 7 
*461 903 EE GG 
oss 91 | 89% 89% *87 90 89. 3 -# 7 O% 720| tPhiladelphia Rap Tran Co. __50 + — : 
Me Oe oe eee ae 1053 111 12 | 12% 13%] 1,960] 7% preferred... _....- ay si, Jan 2 
Tit Alig] Ally Alig] Tly 1 Ms 31 312 35g 3%g 353] 44,300) Phila & Read O & I.....Ne par eat Jan 21 
7) 70! 69% 704} 60%, G91] GOm 71% a4 ite iat Rene Jona 1212 Jan 2 
. lp 13% 14 y aca he gh pete 7814 Jan 29 
137% 145s] *13!g 14le] 137% 137 | 1312 - -— ) oe 7% preferred - 
“80 90] *80° 90 | #83 90 | *84 at 44% 4% 45%3] 46,500 Petroleum 381g Jan 6 
421g 4351 43 43%| 4312 44 | 4353 4414 - Sey 833 Feb 7| 9% Jan 10 
9 8% 8%) 85, 85s Ol, 8%g 94) 1,100) Phoenix - 72 Jan3l| 80 Feb 
. 2 bs * 251 75° 80 80 | 80 80 4 IPD arn y ~ nnd a 7 Jan 2) 24 Jan15 
7% 75 | *75 80 | 75 1%] 1% 1% 17s} 1% _1%8| 20,800) Pierce Of! Corp.......-.-.- 100} §S Jan 2} 17 Jani5 
1% 2 ig 2 oa 1514 15 15 15 14 14 2,000; _ Preferred... ....... ay lig Jan 2) 2l2 Feb 
Tt Dae] “ait “gael “aig aus] ty Bp ia} zit 278] 20.900 Tee wie 35° Jan 4) 37% Jan 
214 4 lg} 36 3 lg Fe 
sg BB RB 2, “Bie 3B Bote “Siz 61] | 100 Pirelli Co of Italy. Amer shares - a a 8 ie ee 
#5312 2 . . il lilg 11 : 40! Feb 
387 39% #38 3019] #38 40°] 40° 40% 30% 30%! 4012 40121 600 OY eta 176” Feb 3] 176. Feb 
176 180 | 176 176 |*176%4 210 |*176 210 |*17614 210 |*176% 210 Pittsburgh Sorew & Bold. Vo par| 9's Jan o| 11% Jan3i 
“M10% 11 | 105 10%] 10% 11] 10% 10% 4s] 64'g 67 | 630] Paves Seeel 795 cum pret-----100] 49° Jan 2| 731g Jan 14 
4 64 647. 6414) 644 67 | 630) Pitts Steel 7% cum pref... .. 100 ie 4 3 Jan 
*64 6514 654] G4le 64% 3 278 3 3 900} Pitts Coal wore==- 163g Jan 4| 21 Jan 8 
#21 273} *25g 2%) *21g 2eyie 3 lol *16%, 1934 60; 6% preferred............ 100 5l4 Jan 10 
Be a ge a) a a RE OB Oe 2 UES OB) onl emacanod =] 2° ea Jnl 
5 4 8 701 69 70 | 740; Preferred..... oe SISO Oe 2} 297%, Feb 
o © | oh oy So eNO 297%| 2814 2912] 1,460] Pittsburgh & Weet veel aed aes 
26 27 | 2612 2612 won Bi. 334 Ble 3%) 3lg 32) 2,200) Pittston Co (The)-_....-.- 5| 11% Jan 6| 15% Jan15 
3 3 33g Ble 31g 151. 15 1514 147. 145g 147s} 18,600] Plymouth Ol! ag mseeee- Ne per 12 Jan 2| 17% Feb 5 
ie te eS 1734 7%| 1713 1753) 26,600) Poor & Co class OT api No par 4ig Jan 2} 953 Jan1l 
15ig -t | + te * at gi, 83, 834 85g + ere ie “x teas Tob ol A... ioe i Jan 2 33g Jan i 
* 2 7 AOU) (1ass GB... 2-2... i 
2% 2m] ip 2%) e2is 28 is 11% 12441 11% 1214] 19;800] tPoeeal Tel & Gable 7% pret -100 Jan 6| 12% Fe 
10%; 10%) 1012 10!2} 10% 10%) 10l2 27,700) {Pressed Stee! Oar... ....- No par, 314 Jan 7} 5% Jan 16 
4. 4] 41g 455 412] 4% | 45s net ----100} 2312 Jan 6| 36 Jan 16 
4ig 49) 4 414 le” 3010 30. 32l4 32 | 304 32 | 4,000| Pre Sion oaas ompae par| 46 Feb 4) 49 Jan 2 
30 31le] *30 305s] 282 4651 4613 467 46%| 4612 465s] 7,600 Procter 4 Gamble......_Ne po rl stp San tel iat Son. 2 
465, 48 461g 46%) 46 12014 12014 12014/*120 120% 130 5% pret nha te Ne oar 455, Jan30| 48% Jan 15 
My 48 | as 4Ql Abt 47: | 47°. 471 al 108% 108 1 Lael et eee  par| 104% Jan 2} 106iz Jan 13 
47 48 4 4 = 1057s} 105g 106 eel Be ee we necesecese an 8] 119% Fe 
me 106 | 108 108, | 208% 106 | 105 tee 11912] 119% 1194] 900] 6% preferred-.---------- 100] 130% Jan 7] 13614 Jan 27 
s196 "141 | 136. 136 [+194 130q/e134 " 1308] 1349 135%]+19414 136%] 300] | 79% preferred ----------- 100} 140. Jan 7] 165 ° Jan 9 
*136 «6141 * 160 |*154 Se en ee en 2 oro ssencase n 7| 1134 Jan 
‘Hie Millie thie Meg ti Ha He aati a8 2am Seaee trae ped Ha, Hes Hak aan 
11234 112%, 4 8 451 4 4 I EEE 20 ~~ nee noee an 2| 2llg Jan 
44 44531 43%, 44 44 44 le want tt. 197% 195g 2012] 51,800) Pure Ol] (The).........- No 00 ty - 31130 Janl14 
10%e 20%} 10% 10%) 10% 30 | 192 30 12512] 125 12512) —720| 8% conv preferred... . ..- 100] 102% Jan 2| 115 Jan 14 
1271s 1271s] 12612 127 | 127 td #1081, 110 10814] 10812 109 | 1,100 » ibaa aah toagt 107 Feb 4| 107 Feb 4 
“jas ida] “HA “Goa] Pee HE [Pt MB [RSE NEI MORONS | gl Se Paeeacs—— sae sa] Mla Be thy Sef 
wan= ----| ---- ---- 14%} 14% 15 | 18,000) Purity Bakeries... .....- 1 6| 1444 Jan 
Laie 14%] 14% 14%) 145 15 | 14% 15 1244] 1214 125g1258.900| Radio Corp of Amer....- Hope) ims mn S| 18 gan 
aoe. i ee eS el aa ee 55%} 55% 56 | 25,100 Qo RO No par| 8312 Jan 2} 97 Jan3i 
aoe Ete) Eee Se ee ee aa See oe. el ao eeel tad eee meeel Bae a be eee 
Ola OBis| S8in OS | Gate Ott! ORs Os | 428 47% 40,400 $Radio Keith Orpb_ Ne par| 28% Jan 6| 31° Sanit 
71 8 2 8 30%; 30 2 ’ ine 1 3 e 
2912 2954 ee hd ee ah ae ae 44°| 4314 GONE Sele remade a thanb=rerews sol 30° Jan 7| dite Janis 
423, 4314 2 #3710 39 OF BR SON I | PE 2-5 -00s--0s Jan 13 
40 40lg! *3712 40 | *39 40 Geel gee cet de oe | an ne 50| 37 Jan 4 40 Jan 
*3612 38 | 37% 37% 37%) 38 38 os eB egg me RR terse 10] 97% Jan 2| 16% Jan 30 
16 toil 15% 15% 14% 15%] 14le 14% etal iets 18.) 3.080) Mee om jou] 70 Jan 4) 86. Jan 3) 
16 = 161g 4 4 84 84 8684 | | 160| —~Preferred....-....-..-... 1 4 4 Jan 
7 So a ea cae: eel eel ee ee eel ee a ee 
3 Bigi 3ig Bigi Sig gin] #1812 19 18 19 1912 500; ist a tbe pe naptime '| 19% Jan 2| 23% Jan15 
19 19 | 19 19 | *18 +t Qibs 2214 221g} 2114 217%} 30,800) Remington- ares ee eye 5| 85le Jan 3} 94 Jan 6 
30° 30 89 90 39° 30 i 89 90 90 89's co 1 os oe sot nba Se. ee ee 25| 23 Janl4| 24% oo 7 
89 23%) 23% 23%) 1,200) Prior preferred. ........... 473 Jan 2| 6% Fe 
a ae “3%, “oe Be 6l4 Sit ast lias’ S00 Republic Steet Gorp.....Ne per| 18% Jan2i| 22% Feb 4 
53g Bly 4 Sie 3} 21% 223, 2219 214/128, ferred -...190| 86 Jan 2| Q1le Fe 
Zig 223] Qlig B22] 223g 22s 8 9112} 89 89 | 3,400) 6% conv oreferre — 27} 95 Jan13 
- Si: ee oe ee oe ee 921, 9153 92 | 2:700] 6% conv proir pref ser A - 100 13% Jan 7] 36% Jan 37 
*90 92 89le 90 91g =, 15 15ls 15%} 15l2 15%} 3,800) Revere Copper & Brass ..... .. 33 Janil7| 36 Jan1l10 
EE tg Bt a gi ow BP AR + 35 | *32lg 35 200 Das ecewsecnsevonss i00] 113 Jan 2] 120 Jan23 
33%, 34 *32lo 3434] *3213 aa” | te 118 118 [*115 118 | -..... Preferred... iper mat par| 29% Jan15| 34 Feb 5 
Bite a2 | date ae] aolg BS%e| 38% 84 34 | 334 3312 9,400 nBia moar ret ‘sos--==100] 115 Jan 13] 117, Jan 13 
315g 32 4 4 1 115igi*110 115%g] ....-.- £ pe hid Re 1 15} 30% Jan 
He ie fag My ~ We ~ fie iy) ig "20% OIe 2912] 29 2914] 1.100] Reynolds Spring ob class Brzzi0] 5512 Jan 2| 58% Jan28 
581g 3g 65 65 65 | 110) Olass A................-- 3} 131g Feb 
“61 65 | *61% G4lo] G4l2 G4t2 os iat 134] *12tg 131g] 600) Rhine Westphalia His & Pow - oe Be te 
ate ee ee 29 || 2712 28%] 1,700! Risser Dental Mig...-.-. 32 Jan 3| 37 Feb 4 
*28 2919] 28 28 | 29 29 ; 35le] 36 36 900 Roap Antelope Copper Mines -. 
3614 3614] *3612 37 | 37 37 | 36  36ls 








































































































































































For tootuctes see page 906 
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' oF 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales ‘STOCKS Range Since Jan. 1  ijjil to em gh sk 
Sor NEW YORK STOCK On Basis of 100-share Lots |i Jan. 31| Year 1935 
Ate | the EXCHANGE 1936 
Feb. 1 ‘reo.. | F Nene me "os 5 a tn Week Lowest Highest “ten Low High 
share | $ per share a fae“ $ per share | $ per share | $ per share $ share | $ per share |\$ per sh| $ per share 
55%, 57 57 | *557% 561 56 56 | *555, 56 al Dutch Co (N Y a. 48% Jan 2} 57 Feb 201g 4 48lg 
*103 104 104 104 104 105 | 105 105 | 105 106te] 106 106 Co (The)eap stk No par} 98 Jan 10 2 82. 102 
8%, 87% 8% «9 9 9g! 9 9%; 9 93g Rutland RR 7% pret.......100) 8 Jan 2 3060 10 
2715 27 8, 2814 2291p] 2814 294] 28ig 29 | 27% 28%| 38,500] St J Lead.............10} 231g Jan 2 10% 25% 
Zig 253) 432 25 *2%, Qi) 2ig 25gi 2ig 2yi 25g 2% tS¢ Lou's-San -e-<100| 1lg Jan 2 % 32 
4 4i9i 4ig 4i9) 41g 45s 453) 44 4! 44 65 preferred............. 23g Jan 2 I 3 
1l1¢ 12 111g 11%} 11% 11%] 30g Allg} 11% 11%) 11% 11% t3s Louts Southwestern.....100; 7% Jan 2 7% 414 
¥-- 22 | *1714 22 | *18lg 22 22 22ig 22isi *18 23 Preferred................100] 18 Jan24 12 2312 
33%) 33 3314 337%] 33% 337%) 33% 347%) 34% 335i, Safeway Stores 0 3253 Jan 2 315s 46 
| 1101 1101e/*110 1107s/*110 1107s/*110 1107s 110 110 110 110 6% preferred .. .-100} 109 Jan 2 104% 113% 
1 sie 1]12t¢ 11212} 113 113% “ane 114 112% 114 7 moor 1M} 111 Jan 2} 1 109 114lg 
1519} 14% 15%) 15% 154) 15 #1 145, 1 Savage Arms Corp......Ne pa 121g Jan 2 6 1358 
able 46 4653) 4614 4853) 47% 48% 46 47 Schenley Distillers Corp.....-.- 45\4 Jan 30 22 \4 
97le 98 O7lg 97%) O72 7%) 97% 98 981g 98%, 5% % pref....... aaall 9712 Feb 1 otas toh 
35g 35g 3%) 3=— 35g} 35h 3% 864g Sshuite Retail Stores --1| 31g Jan 8 1% = lg 
194 18% 187%} 18% 1914] 18g 187% 191g 2012 quan Peas tie —o _--100| 15% Jan 6 8 201g 
62 62 6273 63 6273 63% 63 «62363 Scott Paper Co new ..... Neo par| 5312 Jan 6 eae | ate 
1 1 lig | Jig 1 1lg 15g 1% 127,200) tSeaboard Alr nS ae 73 Jan 2 I 1 
278 *2%, 3 2% «6Slgi )3=— 2% Big 4 lg! 29 Preferred..............-. 2ig Jan 6 5g 3 
3514 351g 3614! 363g 37%! 36% 38 355g 3612 22,900' Seaboard Oll Co of Del...Ne pari 334 Jan 20 20% 36% 
5ilg Sig 5l4i 5g OGlg] Ss Slgp By #57 2,100 + no aig Corp..........Noe par| 3% Jan 9 2% 47 
| 63% 6312 64%) 6473 6512] G4lg 655s 6414 19,700] Sears. Roebuck @ Oo....Ne gar} 59%; Jan 21 31 4 8669% 
44 *41, 43 433) 41g 453 412 2,400, Second Nat investors.....----1 373 Jan lg 49 
2711 (Se 7ilg 71%) *701g 714 71% 320 a a a oe ee 40 70 
ikl 171g 17%) 17% 187%] 18l¢ 191 193 48,700! Servel Inc...............-... li 1553 Jan 7 17 
13 §13%4] 12% 13'4; 13l, 13%] 135, 14% 13% 27,200; Shattuck (F G)..-.... ..«Ne par| ilig Jan 7% 12% 
2378 231g 2312] 24 2353 2414 2434 24,000/ Sharon Steel Hoop.......Noe par Jan 9 25% 
7 7 «7% 7% «= 88g Tle 39,500| Sharpe & Dohme ....... Ne par; 4% Jan 3 5% 
487] 4873, 4873 49 | 49 5O0le 1g 50g 4912 1,600} Conv preferred ser A._..No par| 43's Jan 40', +50 
32 317g 31%} BSllg 31%} *3lig 33lg *32 130; Sheaffer (W A) Pen Co..Nopar| 314 Feb 2953 34% 
*39 ©__._]| #304, ....| *40 ....| 40 40 *40lg .... 10; Shell Transport & Trading...£2) 381¢ Jan 20% 39 
17% 1 17% 184 1814 2 17% 1712 19,900) Shell Union Otl.. -Neo par| 15% Jan Sig 16'2 
113 11414/*112% 11414] 112 11219] 112 112%) 112 112%4/*112%4 1121 2,600 Conv preferred .......... ~100} 1101!g Jan 63i, 11} 
1314 137s] 131g 1373] 13% 1373) 12% 13 124 15,400| Silver King Coalition Mines...5| 11 Jan 8%, 109% 
23 23 23%) 227% 23%) 22% 233% 235 29,900| Simmons Co_........... No par| 19% Jan 6 202 
53g 5 Sle 55s} 4«=s5y sé 5ig Bag Sig 533) 5,300) Simms Petroleum ........... 1 5 Jan 4% 18% 
25%, 2614) 25%, 2714) 2714 2734) 26%, 2712) 27ig 273i 27 2714] 14,100, Skelly Ol] Co..... --235| 19l¢ Jan 61g 20'2 
*116 *116 118 11644 11644] 1163g 116129/*116 117 {|*115l¢ 117 400| ee eerie aad 100; 116 Janl4 60 116% 
5934 *5912 63 59 5934; *59 60 60 60 90; Sloss-Sheff Steel & Iron....100; 58 Jani6 13 65'2 
6834 7012 701s} 70 70 70l2 7Ole 70 70 7% woreferred ............ 100} 65% Jan 2 24 70!2 
69 69 70 68 69%; 67's 681g 6712 6912} 5,400) Smit O) Corp No par| 58 Jani8 46%, 68'2 
24 24loi 2414 24loi 24% 24%, 2 241g 2453) 2,100) Snider Packing Corp....Ne par; 23% Jan 30 15% 30 
1614 161g 1612} 16lg 17 165g 1673] 1612 16%] 16!g 1612]/203,200: Socony Vacuum Ol] Co Ine....15| 14's Jan 2 1053 15% 
*1111g .../*11] 1g 112Zigi*111lo 112igi/*11 11g 1L1Zigi*11lie L1Zigi/*1lilig L12Zig} _..._- Solvay Am Invét Tr pret....100] lll's Jan 23 1071, 112 
831%, 321e} 31%, 32 3lig 31%} 31 32%| 317% 32%i 3lig 31% ,000 So Porto Rico Sugar..... Neo par| 265, Jan 2 20 284g 
*]5210 153 |*15212 153 [*15212 153 |*15212 153 |*15212 153 |*15212 153 | TRC RS SPO I 100; 150 Jan 7 132 152 
271g 27%) 2714 27lei 274 275gi WZ7lg 27g} 27g 27! 27%g 27%) 8, 700, Southern Calif Edison oman 251g Jan 2 10%, 27 
30 30le] 293, 307s} 301g B3lig) 30%, 3ligi 3O0lg S3ligi 31 3134 73,100) Southern - An 1 231g Jan 2 12% 25's 
1419 15lg} 143 15 1419 15ig} 147g 15lg} 154 16 151g 161g] 46,500 Southern Rallway........-.. 100} 13% Jan 2 Sig = 16lg 
2014 2034) 193% 2012} 20 21%) 207% 22%4) 22!g 237%} 23ig 2433! 75,600 Preferred............-.... 1 19 Jan2i 7 2153 
H| #431 4741 *43 45 | 47 47 | 47 47 | 4512 46%| 44 44 | Mobile & Ohio stk tr otfs--100] 34 Jan 3 15-88% 
9 9 9 9 9 10 103g 107%} Allan 114%) lll, 1%) 4, 300 mew (A G) & Bros...Ne var 77s Jan 3 5 834 
69 9 70 670 75 7610} 75% 76 78 78 77% 78 730 ie eadinitinicin ital 100 Jan 4 a. 701 
*10812 10912} 109 109 109 109 109 109 10914 10914} 10914 109%, 150 8 see Cetetnents ts Bae pref_100; 105 Jan 2 5Ulg 107 
83, «= 888 Sig 8% 8 83, «= 8% 83g «= 85g 8i4 8le 22,900 Sparks Wit eae 0 par 7ig Jan 7 Big 84 
*9lp 978 9 912) 10 10 93%, 9% 9ig 9% 914 9Q9lei 1,500 Spear & Co............ ~No par 6%, Jan 4 Big Slg 
ee oe 2 Oe: ee ee ee pe ods Gere TER + cists A 100; 82 Jani5 65 81 
*33le 34 3314 331g 33le] 33l2 3312} 33'4 34%) 35 2,700, Spencer & Sons ..Noe par; 334 Feb 3 31 3614 
21%, 2214) 207% 2173) 215g 22ie} 215g 22l4i 21% 22iei Zlig 22 [101,800) Sperry Corp )v¥éee.......1] 164 Jan 20 7% 18's 
*14ig 1414; *15 1534; *14%, 15 15 15legi *14lg 15lei 15 15 600, Spleer Mtg Oo......... @ par| 13%, Jan Big 15% 
46 46 | 46 46 | 46 46 | 46 46 | 46 46 | 45% 46 | 550! Conv preferred A_---- No par| 44 Jan 22 334 48 
68 69 68 72 70% 721s} 70% 71%; 70 70lei 694 70 7,500 Splegel-May-Stern Co...Ne par| 64 Jani17 43% 84 
*100 102 |*100 102 10012 10012] 100 100 *98 1101's] *97 102 200 64% preferred .......... 1 100 Feb 5 101% 105', 
155g 1573} 15% 157g 16 157g 16 15% 16 15%, 16 55,000; Standard Brands........ No par| 15% Jan 2 121g 10% 
1271g 1271g|*12614 1267s] 127 127 127!g 12713} 127 127 127 127 150 Preferred............. @ par| 120% Jan 10 1225, 130 
13 13! 125g 13%j 13 1314} 12!le 1314) 125g 127%} 12!2 12%] 7,700' Stand Comm Tobaceo......-1 101g Jan 3 Zig 12'2 
Sig 9 8 8lz 83g 83g 8% 814g 8% s 814] 19,700 “ae Gas & El Co..Ne par 61g Jan 2 lig Ol, 
14%, 1614] 144 16 155g 16%; 15%, 16 15 151g} 14% 15%, 24.400 IT Nap Ie EN 7) 3 1% 11% 
337g 337s] 32 33 35 34%, 34%, 33'4 33l4i *3214 33 1,400 pee aye cum prior pref...... 2 4% 26)l, 
35%, 37531 3414 37 3714 3814] 3714 38 3612 37%) 35!2 367%] 15,900 $7 cum prior pref 3 6 287s 
33g «Ss 31 34g Ss 348 3lg 35g Big Sig Sig Bile 3l2i 3,200 Investing Corp....Ne 3 i) 213 
113ig 1131g/*#11212 11319) *112% 113 113 113 1138 4113 |*112% 113 400/| Standard Oll pref 3) ull 116 
425, 435g 4414; 44%, 4514) 45l2 46!2 46 4612} 45!\4 46%s| 60,000) Standard Oll of -<-<<«NV0 par 6 27% 40% 
38ig 39 38ig 3853] 385g 395, 3984 4014 39 40 391g 40 50,900/| Standard of Indiana...... 2 23 3335 
29 £29 2912 29a} *29 2910} 29le 2919 30 30 *30 304 800| Standard of Kansas...... 4 20 32 
593, G6Ol4; 59%, 6033] 60lg 59%, 60'g 59%, 6033) 59 60 83,000; Standard Ol] of New Jersey... 6 35% 52%, 
Blig B3ll4i 313%, 31%] 3llg 3llei 31% 3l'ig S3lle 33 334 3312] 2,400) Starrett Co (The) L 8....Ne par 22 12'g 32l, 
653g 65le) *6514 65le| 651g 6573) 65l4 65% 657% G66lei 66 66 5,200| Sterling ucts Inc...... 7 58% 68 
3% «4 37g 4 4 4 37g 663% 4 4 4's} 1,900) Sterling ol A...Ne par 344 Jan 22 lig 4 
*113g 1173) 11% 12 11% 12 115g 115g IL1lg Illle} *ll%¢ 11%) 1,200 Preferred... ......... N 3 3ig 10 
i} *51 537%) *52 5373) *5212 53%) *52lg 53% *521g 537%] *52!2 537%} ....-.- Convertible preferred...... 2 36 50 
20%g 2073} 20 20l2} 20l2 21 21%g 2053 21 21 | 21,600) Stewart-Warner.............-. 6 653 187%, 
174 18 1714 18 17ig 181g} 1714 17% 17 1733; 17 1712} 22,500} Stone & Webster....... 2 2g 15'g 
97g 10lg 97g 1014] 10lg 10% om 104 10 10\4; 10 1014} 56,600 ow pp Corp (The) ......1 6 24 10% 
lg 871 87lo 8712] 8712 8712 873, *86 871 87 ee ee eae 2 601g 77 
#120 1201s}a12014 12014; 12012 120!2 120'2 12012 yh 12014/2120!4 12014 220; Preferregd._.........-...... 2 1151, 121 
341g 341g] 341g 35 5 35lg 412 35 - % 35 34 347%} 5,100 PE tne. eros Co (The)....Ne ax 1 sll 3053 
5ig Bag 5ig Bly 5 5l4 af 5ig 5lg 4°, 5lg| 31,300) Superior Oll_..-.. 2 15s 313 
1312 14 13ig 144; 14 143g} 1344 14 13% 135g} 134 13!e] 12,700 perior Steel. ........-.... 6 5 12% 
.*27@ 2714, 27 271a, 2714 27%) 271g 274] 27 2714] 27 273} 2,500} Sutherland Paper Co......... 3 17% ©6. 25 
'83, 8%) *8le 85s Sig 8%; *8leg 9 Slo S8lei *8lg 83, 600 a Co of Amer (The) 4 3% W 
237g 24 23%, 24 23%, 24 235g 237%] 23% 241g] 237%, 241s] 20,800) Swift & Co. -—............... 3 15 22% 
3514 35%) 35 354; 35 35le} 35 354g} 35 3512} 345g 35le} 5,500] Swift Internat Ltd......No par 3 B32ig 33lg 
15g 15g lig 15g lig 15g lig 1% 1% 82il¢2 214 2ie| 4,800] {Symington Co......... 3 \ lg 
*7 714 7 7 7ig = Tig 7 7% 7730 |  B i a a gy UR eS Ce. 2 lly 614 
*85g 87, Slo 87s) *85g 87%, 85g 844) 4289483 ~—=COQ Sig 84%) 1,400!) Telautograph eee Ble Ae nis. 614 07, 
Sip 8% 8%, 8% 85g = Oilg 85g 8 8ig 8% 83g 85s] 14,000] Tennessee Corp.._..... 4 R34 
341g 34lo} 337, 345s] 341g 3434] 33’, 34le) 335g 3 334g 3414] 33,000) Texas ret rat Is as 1643 30% 
37% 38 38 3844; 3814 38%) 38 385s 37%, 3833; 38 382} 19,100) Texas Gulf Sulprur_...- 28% 36% 
B91, 97% 91g 9%, 95g «897% 97g 10'3| 10% Illy) 10% Lilly ,300| Texas Pacific Coal & Oil By Ol4 
1214 1233) 11% 12ig] I2ig 123%; 12 13ig} 1253 13 12%g 127s} 40,800) Texas Pacific Land Trust Big 121g 
367g 37%) 36 37 36 371lo| 3712 391g] 38le 39%) 39 39!e} 5,300! Texas & Pacific Ry Co_...-.. 14 28'2 
3914 3914] *3714 3912} 381g 39 *38lg 39 *38 397g| *36%4 39 900; Thatoher Mfg......  .-.. 13ig 44%, 
#597, Giz *597g 61 | *60le 61 | *60% 61 | *59% 61 61 61 100; $3.60 con” pref_..... 50 61 
*10lo 107s} 10 105g} *103g 1053) *10l2 107%} *10!g 107%] 10% I's 600 Fair... ean, ‘dale No par 5% 125g 
*1021le e *10212 106 |*102%4 106 |*102%4, 106 {*103 106 {|*103 106 | ..---- re. wing 00 Gilg 100 
p 8%, 8% 9 8% «69 8% 9 87g 86 Ole 91g 933) 7,400 Thermoid Oo.......... _.... 8 21g 10's, 
#634 7g 7 71 7 oP eee 71g 7 73g 7ig 833} 6,900 Third Avenue__._........- 2 5 
281e 2815 #283, 2934| *285g 287s) 287g 287s1 *28 30 | *27 290i 200 Third Nat Investors........_. 16 29 
*11 #11) 110 4 «1ly) 211) 1) fH 107g, 107%] *10% 111g 600 Thompson (J R)_.......--.. Sig 8% 
29 2938 2854 2933 28le 291g} 28% 29 28!g 2853 275g 281g! 6,800 Thompson Products Inc.. No par 30's Jan 28 10 13% 26% 
b55g 5% 55g «58 6 53, «6 534s «Bg 55g =: 584] 10,500 Thompson-Starrett Co...No par 61g Jan 24 155 1's 5 
2812 314f 29 29 | 3014 3012, 31 31 | *2914 31%] #2953 31% 800} $3.50 cum pref.....-. 321g Jan24/| 17 7. «= 
175g 181g] 18lg 19 183, 191g} 185, 19 185g 19 18%g 187s! 83,500] Tidewaser assoc Oll...-.-. 6; 191g Feb 4/27 7g 753 «15% 
10312 10312] 104 1041g/*103%4 1041g] 1037g 104 | 10353 104 | 103% 104 2,200} Preferred_..........._.-- 104!2 Jan 28)|27 43%, 84 104l, 
*5llo 58 *53lo 58 *52 58 *52 58 58 58 *55 58 50} Tide Waser Of] .........- 58 Janill 18 48 
1514 155s} 15!g 1614] 155g 163g) 15%, 1612} 15% 161g] 15%, 1614] 39,200] Timken Detroit Axile........ l6le Feb 5 3 4% 13'g 
681g 6814; 673, 68 6712 68%) 6814 6953 69  70le| 70l4g 7114] 16,000] Timken Roller Bearing...No ral 714 Feb 7j} 321 72\2 
121g 127g) 12% 127s) 127% 133%) 1314 134) 131g 133%] 13 1314] 32,000 ee 2 14 Jan 2 47 4% 14 
1712 18%) 1712 18 1712 18 17 17lg} 17 # 171g] 1753 18 5,300| Transcon & Western Air in. 8 14%, Jan 2| 187% Jan 29 74 7 15% 
15ig 153g) 145, 15 15 151g; 14% 147 hits 15\4] 14le 14%) 3,100) Transue & Williams 8t'l.. Nopar| 14 Jan 6) I16!2 Jan 2 4l, 5's 16 
11 lilly] 107% 11%] 113, 12 1lig 117%} Lllg 11%) Ilig 11%] 42,500! Tri-Continental Corp....No par} 7's Jan 3} 12 Feb 4 1%, 1% )6=s «Bl 
*98le 100 99 99 100 100 100° 10012 °100 101% *100 101% 500 6% preferred........- opar| 93 Jan 6| 102 Janl5 61 69 97's 
5ig = Sle 544 Sle Sig 5% 55g 638 534 5% 57s) 12,800] Truax Traer Coal......-. No par 473 Jan 6 63g Feb 5 Ll 35, 678 
83, 84, 7) 3) 9 Oly 3) 7) 9 ; 8lo 87s} 2,000] Truscon Steel_.............. 1 7ig Jan 9 914 Feb 4 33, Bl 814 
26 261g] *2553, 26 25le 27 2612 271le) 2614 271g] 26le 27 ; 20th Cent Fox Film Corp.Ne par| 2253 Jan 2} 27'!2 Feb 5 13 13 247s 
345g 34%3) 33% 34%) 335g 35 347g 3514) 34%, 3534) 3414 345s) 9,800] Preferred............. No par| 3llg Jan 6) 36% Jan10j| 2453 2453 33l, 
lllo 11%] 11 #£Allol 1153 12 1lig 11%] 10% Alt} Al Illy ,500| Twin Olty Rapid Trans..Nopar| 94 Jan21| 12% Jan3! % Zig 1255 
74l4 oH 73%4 74 7314 74 oo 7llig 7212} 72!e 74 680| Preferred...............- 654, Jan22| 77ig Jan31l dle 18 73 
6%, 6% 61g 65s 612 86%, 65g 64% 65g 67s 6ln 6%) 3,300] Ulem & Co..... ~~... No par 4% Jan 2 853 Jan 20 i lg 51g 
92, 93 92 9212} *90 93 2 9314; 91% 917%} 92 921e} 1,800) Under Elliots Fisher Co ..No par| 86 Jan 3) 99 Janil3 2213 53% 874 
133 . 133 [|*.... 133 | 133 133 {|*132 133 |*132 133 132 132 ee se 100| 132 Febi7| 133 Jani17 95 125 133 
*48 487s; 48 491g 47le 481g) 47 4712 47lg 48 zZ46le 47 3,500; Union Bag & Pap Corp...Nepar 4612 Jan22| 50\¢ Jan 27 29 5012 
76 7653| 75 7573| 75le 77 7612 771s3| 7612 7733) 76% 77%] 18,500} Union Carbide & Carb...Ne var 715s Jan 3) 77%, Feb 7/j|'* 34 75% 
25 2514; 25 $253) 2514 2612} 26% 27 2612 2714] 27 2810} 64,600) Talon Of Oalifornia____ . 2% 23ig Jan 7| 28l2 Feb 7 1). 148 24 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER R CENT | — STOCKS Range Since Jan. 1 l to pong A 
NEW YORK STOCK On Basis of 100-share Lots ||Jan.31| Year 1 

Saturday Wednesday | Thursday qn EXCHANGE 1936 | 
Feb. 1 ar Stag | ‘Feo Pow Feb. & Fed. 6 | 7 Aha 7 Week Highest Lew Low High 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share |\$ per sh eS St 

012012 12219} 121ig 1221, 12219 124 | 123 123 124 124l>, iZ4le 124ig) 2, Union Pacifie..............100 1241 Feb 8213 Lillg 
O4ig D4lgi *93% 95 94 9419} Q4leg Q4lei *94ig 95 95 95 | Preferred... ~~ 100 Feb 627% 791g O0lg 
245, 2473] 2453 26%) 2714 28%) 2914 5 315g Feb. 134, 20%, 26l, 
27% 29 271g 2843) 28ig 287%) 27% 285, 304 Jan Big 9% 30%, 
165g 174] 163 167} 165, 17ig] 1612 16% 17% Jan Big 4ig 13% 
*2212 24 ty -* 23 2314 23%, 2414 Jan 7 7 20 
261g 2612 226%, 27 257%, 267, 281g 19 2014 2612 
*113% 115 118% 113% *113% ..../*113lg ..._/* 117 Janiijj 104% | 111 11 
73 #8673 721g 744) 72 73 744 Feb 2014 46 78 
*25 25% 35 25%, 2533) 25 3g Feb 2 5ilg 17ig «244 
Sig 8ilgi 8 8%, Sig Bai 8 8ly 8ig Jan 29 1lg 1lg 7% 
4512 46 451g 45%) 45lg 454;) 455, Feb 203, 20% 45% 
141g 14%; 15 16%! 16 161 15% 16% 1612 Feb 61g 8% 138% 
161g 17%) 17 17 17 174%} 17!¢ 18 1 Jan 23, 4g 200i, 

“92 6404 93lg 93lgi "89 93 | *90%4 931 9412 Jan 50 65 96 

Sig Sigi Sig Shi = Silg 633 Feb 3 3yu 8387 
7673 77 77 77% 78 #79 78% 79 79 Feb 491 60ig 92% 
1853 191g] 1853 19 185g 187%] 18lg 18%] 18!9 18%) 18%, 18% 193g Jan Og 94 18l, 

*100% 11114) 111% 111%] 11119 11119) 1111g 111%) *109% L11ipi/*111 L111, Preferred Ne pari 1 7| 1121t2 Jan 82ig 871g 110 
10's 107! 10% 10%! 101g 1053} ‘lg 11%) Ills 12 | LAlig 12%! 17, tUnited Paperboard. 100! 12% Feb 1 28 «11% 
———— - ae . 

0% 6% 8 Ig} 66g SG! 6 6ig 6% 6%, 6%. 36, United Stores class A....Ne gar 6%, Feb 2lg 31g Tig 

¥; 78% 78le] *76 7914) *76 78 | *72 78 «#478 Preferred class A......No par 7812 Feb 46 6 £7 
66 66 66 66 | *65l, 6512 *65 66 66 Universal Leaf --No par 6914 Jan10j| 387 61 731g 
158 158 | 157% 157%) 157% 157%/*156 158 |*156 157%4/*156 15 Preferred............-..-. 1594 Jan 24]| 108% | 132%, z150lg 

n°60 6812) *60 6912] *60 69 | *60 *60 68 | *60 £68 | ....-.. Universal Pictures ist pfd...100 80 Jan2 15 29 73 
21g 2lei 2% 22iei 2ig igi 2a 25g 14,100] {Universal Pipe & Rad........ 3 Jani % 7 21g 
174, 17%) 17 #17117 «+18 | 17 185g 19% RP actawdequetionm 20% Jani17|| 4% 9%, 10%, 
734 86 35g 3g 337, 33% s| 34%, 35le 22 U 8 Pipe & Foundry......... 3512 Feb 12 14% 2253 
21532 21532} 2153221532} 2153221532} 21532 21532] 21522 21 37, Ist No par 211g Jan 13% | 19% 21% 
419] *35, ip] *3% 4ie) 4 U 8 Distrib Corp No 5 J By bg Big 
181g 19 17% 18 17ig 184] 18%4 181g] 1712 Fenn cooccceonesned 00 197g Jan 23 4 5 203, 

#323, 32%, 33 3 lg 32i\g 7,700; U 8 Freight....... Ne par 39%, Jan 11 11 3933 
15% 16 164 17 17 1919} 17% 19%; 18 13,100; U 8 & Foreign Secur...... No par 191g Feb 4ly 4ig 15 

"93 95%) *93 95% 97 | °95 96731 *95 97 | 96 96; # #£#+100| #£=Preferred............. o par 96 Jani17 654% 96 

L* 965s 98l4; 97 984s, 97 10012) 99lg 102ig) 991s 7,600) U 8 Gypeum................ 102!g Feb 341g 401g 87 
*167le ...-|*167l2 ..../*167le ..../*167le *167le .... 7% preferred._.......... 100 16712 Jan 30}| 110 143 165 

9% 9% Sig 98, 95g 89%, 97 1012 16,300} U 8 Mach Oorp......... 114%, Feb 5 101g 

539%, 4119} 39 £4i1 41 42 40%, 41 10,900; U 8 Industrial Aloohol...No par 44%, Jan 27 32 B51g 6505s 
9ig 97%} Dig 98%) Oly Dlei Dlg 9 2,300; U 8 Leather v to ¢ par 97g Jan 27 31, 91g 
P17 17i3i 17 17's} 1612 167%) 16% 1653 3,800 Class A Vv $ 6....-..... No par 18%g Jan 28 7 7g 16% 
"77g 82 | *77le 78lei *78 B8llei 797% 7834 300 | 8314 Jan29|| 465 53 73 
fh 1llg th 11 =11%] lllg 12 Lllg llle 18,600] OU 8 Realty & [mpt..... © par 13. Jan 3 1llg 
§4 18% 1943) 1853 1919! 19% 20 194, 20 1914 37,000' U inn ® par 20 Feb 4 Pig O48 17% 
Bi5714 58t, S6lg 59% 5954 624 62 £63 61%, 37, 100 631g Feb 6 171g 241g 48 
925, 93%) 93 £95 93lg 94%) Q2lg Dale) 92, 6,600] U 8 Smelting Ref & Min..... 50 96\2 Jan 24 534 91% 1241s 
§*72% =731g) *72%3 731g) *72% 73! 731g 73lgi 73 300; Preferred......... 73\g Feb 5 5lilg 62% 73% 
f 50% Sligi 495, 515si 514% 52 507g 5214; 507%, 50,800] U 8 Steel Corp............. 100 5214 Feb 5 271g 271g 85058 
‘11912 120 | 119 1198) 1194 119%) 119 11919] 119 5,900| Preferred................ 100 121 Janil5jj 67%, 7353 11914 
142 142 |*141 144 |*141 144 ;| 141 14!i1 141 400] U 8 Tobacoo...........Ne par 143% Jan 21 81% | 119ig 140% 
*160% 172 |*160% 172 |*160% 172 |*160% 172 160% i I a See 160% Feb 6/} 1 165 
Sig 55s, alg Sg] Ae Clg] 4% OS 47g 36,100 Demieies Pow & Lt A.... 1 53, Jan31j/2*  % 
2 2 lig 2 1% 2 1% )6=62igi Ss 2 16,300} Vadsco Sales_.......... No par 2%g Jan 18 lg lg 2 
i 45 45 *425, 45 | *425g 447s) 461g 461g] *45 5 4615 tt: ii, _démetenecked 100 50 Jani8 191, 191, 2 
2444 2453) 23 23%) 23l2 237%) 23 23%) 23le 2434; 17,600] Vanadium a Am...Ne par 24% Feb 7 lll lig 21% 
32lg 327s} 32 32%} 32lg 32%) 321g BSSig} 324%, 33%) 32 4.800; Van Raalte Co Inc............ 5 331!g Jan 30 33, lly 
*112 11319/*112 11319) 112 112 | 112 112 {*1lllg 11210} 112 112 490 7% ist Am Spi .--100 1134 Jan 21 5414 91 114 

P4319 4414] *43l—g 4414; 44le 45 46 46 45\e 46 455, 4 1,200} Vick Chemical Ine $-toee 5 5 23ig 34 44lg 

le . wae 6 9S. cee TTS dadal Woe 26h Foe ak Oe See eae Vicks Seeve es TOO Ee CO GE. Bel. beecnance anal adeudave oa 68 68 70 

*73 100 oa Seanad [Te sasel We > ebadh S76: waddle SOO * tba banked eR oadunscescdncnénk BEE teconsed ek Hebetnen o 60 63 63 

5 5lg 5 5ilg 54 «Bg 55g slg 55g 57g 32,700 4ig Jan 7 57g Feb 213 47g 
344, 35 34%, 35 345g 3714) 35le 36l4i 35le 35%) 35 3512} 8,700 32 Jan 6) 3714 Feb 0 171g 37 
*115 120 {|*115 119 |*115 119 {|*115 119 {#115 119 |*115 119 | ....-. 105 Jan 23} 134%, Jan 85 12012 
112 112 112 112 111% 112 | 111% 111%) 112 112 112g 112'g 120 1101g Jan 114 Jan 60 721g 112l2 

7 Tlal *653 74 653 7 74 «277! 8 9l4 94, Ol, 660 5 Jan 9\4 Feb 2 7% 
28  28l4] *22l2 29lg) *225g 2933) 29 2984) 30%, 30%) 30l2 30le 130 % oret 1 24lo Jan 30!2g Feb 15 33 

*117l4 11734)*117%, 118 | 118 118 |*118lg 118%} 11812 118s] 118% 118% 300 100| 211412 Jan 16} 118% Feb ities * dahl 

*70\g 74 ! 705g 7053 73 73 | *69 74 | *71le 731 73 731 110 100} 705s Feb 3; 81 Jan 631, 

*120 = ....)*120 140 [*120l¢ 140 |*1201g 140 [|*120!2 140 |*120!2 140 | ....-..| Preferred................100/ ..........| «--.-.-.- -- 100% 117% 

3% «C4 Sip 33% 3% «= Ay 44 4i 4, 37g 4le] 5,400 2%, Jan 7 4lo Feb 1 1 3, 

77 8 7% «#68 75g «68g 8 Sig 8% 8 853; 9,500 5 Jan 2 853 Feb 1% 5% 
"Sig 58) *55g 5) 5%, 5) 5% 57g) Gig Gigi = lg Gilg Jan 4| 6ig Feb 1 1 433 
135g 137s; 13l4 134%) 137% 14%; 14 1444}; 14% 15 14%, 15%} 11,900 9ig Jan 7| 15%; Feb 37% dig 97g 
321g 327s) 32i2 33 3 33 325g 32%) 32 33 331g 3312} 5,100 Jan31|; 34% J 2614 

*11644 118 11614 116%44/*117 118 {|*117 118 {|*117 118 117 117 11644 Jan29; 118 Jan16 114 120 

7330 | 758 7ig 73, 7 7% 7ig =—7% 4 lg 7% 53,100 5ig Jan 3 8 Jan 27 
3lig 32 313g 317%s3i 32 3314] 32le¢ 334i S2ig 32le 32\4; 5,400 3lig Jan30; 344 Jan 22 wens anne |f 

*18ls 185, 18lg 18t2) 181g 1834 *18lg 18% #185, l 1812 1812 700 18 Jan 20 1834 Jan 28 o<«-e wnn-= Ih 

155g 155s] *14 15 *15 16 | *15 16 *15 15igi 15lg 1l5lg 200 1078 Jan 4; 18 Jan2 5 5 1l 
34, Ble 3ig «Bly 34 3% 3ig «= Bly Zig Bllg 3ig 3iyi 2,800 23g Jan 3 35g Jan 24 1% 3 
65 65 621g 6212] 62l2¢ 63! 62 62 | *62 63 1,200 473g Jan 2} 70 Jan24 lg 47 
12%, 13 1214 12%) 123, 12%) 123, 12%] 125, 13%) 12% 13%3)114,500 9% Jan 2) 13% Feb 2% 10% 

*51 531i] *50 53 *50 52igi *52 531g} S2le 54 551g 57le| 2,900 50 Jan 2} 5712 Feb 141g 62 

244 2% Zin 255 Zig = 25g 2%, 255 244 23 24, 2'4/ 16,300 lig Jan 2 2%, Feb 5g 15g 

6% 7 6%, 6% 6% 67%, 67 6% 6% 6 67s} 9,700 Jan 2 7’g Jan 28 21g 61g 

*19lg 201 19 20 *18lp 21 *18lp 1919} 19 19 *17%, 300 157g Jan 7| 2l'2 Jan 28 7% @«€©617 

26 26 267s} 2612 2653 26 2653; 26 2633; 26 27i2} 2,400 24 Jan 6) 284 Jan23 205g 32 
2712 2773] 273%, 2814] 27% 2833) 27% 28l4j 2714 2712} 27!g 28lgi 5,500 23% Jan 4| 294 Jan 251g 304 

84 8le Sig 85g 87g 10%, 97g lligi 10% Illy) 103 107%} 40,700 7 Jan 2} 11% Feb 4 7% 

Te . cecal SE easel “EE saath SD - wceel TEN. ‘naoal joel ane bbdb wend Gant nstihewen' on 85 90 || 

Zila = 2le Zig 425s 253 2% 25g 25g 25g = Dig 253 25s] 1,090 lig Jan 2 2%, Jan 13 & 1 3 

Jt 4lloi 4114 41lyj 41% 42 42 424; 42 421s} 42 42 2,700 40%, Jan10}; 461l2 Jan 2 15 BO0lg 55le 

*80le S2iei *8lig 82 82 82 82 82 *813, 82 8144 824, 500 80 Jan 3} 82% Feb 7 49 72 84\4 
94 94 94 94 94 94 *93lpg 94 G4 Q4 94 94 220 91% Jan 7| 94 an 16 34 91ll, 

10214 10214] 10)}14 1015s} 1015s 102 1015g 10219} 101% 102 101%, 101%, 620 Jan 2) 102% Jan 24 397, 39% 994 

*O4 9410) 94 94 92lo Q2lei 92 93 9312 93le} 93 93 140 Jan 3} 95 Jan24 36 

12012 12019/*120 120%4/*120 120%/*120 120%) 120 120 | 120 120!l2 140 11612 Jan 6] 12012 Feb 1|| 881g | 1041, 

11219 11219} 11219 113 |*1121g 113 | 112l¢ 11219} 113 113 | 113 113% 240 111% Jan 6} 114 Jan23}| 78% 114% 
10 §=10%4] «=(10lg «101g = JOlg 10%} 101g Alig} 10% Ll! 10% 114) 21,900 87g Jan 3} lll4 Feb 6 5lg Sig 10'g 
171g 1712} *17 1819] 18l9 18%] 18% 1933) 19 1953) 19 19%4; 3,500 16% Jan 6) 1953 Feb 6 71 7ig «19% 

3 3ig Sig Bll Big Bly Big 33g Sig Bla Sin 4 7 2ig Jan 3 4 Feb 7 Lig lig 33g 
7 73, 7 71g 7 73g 7ig Ta 7 7 97s; 19 oe 514 Jan 2 97g Feb 7 233 7’3 
7614 77le| 75% 774] 76%, 7914; 79g 82 8lig 835s 83 855g ,900 727g Jan 6| 85°53 Feb 7 205g 774 
3814 39 38 3810} 38lg 3914; 385g 39%) 39 39le} 39le 24,200 34%, Jan13 Feb 7/||42 16% 18 3534 

113lg 11514] 11219 11914) 116le 120 11814 1217s} 12014 1217g/7119!2 121%} 30, 9410 Jan 6) 1217s Feb 5 277%, 325, 

1} *138 -....] 140 140 140 140 |*132lg -.../*132lg ..../*135 -.-.. 70 123!g Jan 7} 140l2 Jan 3l 77 126 
31 313] 3lle 32%) 31 32%) 31 £32 30% 31 ie | 4,030 301g Jan 6) 33%, Jan 25 5 10 331g 

*371g 3784| *371g 3734) *37lg 3734] 37% 37%] 371g 37le| *3712 37% 20 36144 Janl14| 39 Jan 3/| 16 29 4386384 
261g 2610) 26 2612} 26 2614 26 $2653] 261!2 27%4] 265g 267s} 2,500 Jan 2| 28l2 Jan10/| 12% 16%  25le 

PES tcc Cae duced ee *eelter GS. > ae Oe 45 *38 Ge fF isdkica 34 Janl4; 35 Janl4 18 18 3512 

| *52 75 | *52 75 | *60 75 | *60lg 75 | *6044 75 | *60lg 75 | -.----. 50 Jan 4) 61 Jani4ij 21 25 
3414 3414; 34 S4lo| 33%, 34 33%, 341g) 33le 33%) 33 3312} 3,400 31 Jan 2} 37'!g Jan 10 lll, 14% 32% 

102 102!g/*101% 10212} 102!2 103 |*10312 10419|*103l2 10412] 104 104l2 800 98 Jan 2] 104'2 Feb 7j| 34 461g 102'2 
183, i9lg] 183, 19 1853 19 191g 207%} 2012 2114] 20% 2133] 58,400) White ab 18%g Feb 3} 21% Jani1l 67, 6% 1912 \/ 
14%, 147s! 15 15 1l5ig 16 155g 157g 15% 16 155g 15%) 6,200] White Rk Min Sprotf....Nepar| 14% Jan28| 16 Feb 3 1253 125, 24's 
*43, 47. 45, 4% 4in 4% 4ln = 45g 4ln 4% 4% 6§ 2,100) White Sewing Machine...Ne par 4%, Jan 10 55g Jan 13 ly ly 43, |b 

i 2llg 22 22 22 | *21 213%) 213g 2133) 21llg 21%i 215g 2233} 1,100) Conv preferred....... No par| 1712 Jan 6) 2412 Jan 10 4 6 201g 

4 4 37g, 4 4 4 4 4 3% «Ol 4 37g «6s 37g ~=—- 2,700; Wiloox Ol] & Gas.........-... 5 234 Jan 7 45, Jan 15 1 1 3ig 

97% 10 97, 10 97% 101s) 10 10%} 10 10%] 97% 101s} 37,700] Wilson & Colnc.....-.--Nopar| 84 Jan 2} 11 Janl4|| 8lg 3% «20 | 
8415 843) 84 8414; 84 84 84 84 843%, 843%) 84%, 84%) 1,700 GE. dtimottiibedibswnecs l 78 Jan 3} 87 Janlsd 58 58 79 
533g 53%) 53lo 55l4] 553, 56 555g 563g) 55%, 563s/ 25453 55%) 44,700) Woolworth (F W) Co.......-. 10;} 52 Jan22| 56%, Feb 5j| 35 61 651, || 
26 26lo] 253, 2614] 2614 2853) 28 301g] 3llg 33%] 32 34 | 21,200] Worthington P & W........ 100} 231g Jan 2} 34 Feb 7/| 11% | 11% 25% 

61%g 63 6llis G6lle} 61 6434; 64%, 70 68 74lo| Tlle 74 4,470 Ds BD adéeteecawes 100; 57 Jan 2) 74le Feb 6 25l, 61 
5lig 5214) 5lleo 52 53 543,; 53 57 57 60!2; 61 62 6,900 Preferred B.............100) 47 Jan 4| 62 Feb 7 20 515s |B 

*64lp 66 | *64lp 663) 6512 67 64lo 65lei 65lg 654] G64lg 64g 150| Wright Aeronautical. __.- No par| 6253 Jan 6; 71 Jan24 12 351g 68 
7714 78\4] 77% 78 | *78 =‘78%| 78!g 781g] 78% 787%} 78le 7812} 1,400) Wrigley (Wm) Jr (Del)..No par| 77 Jan24| 78% Feb 6); 47% 73% 82% 
431g 43lo} 4319 4310] 44 4473} 44ip 44lg] *41 45 *41lo 44 500; Yale & Towne Mfg Oo...... 25; 34!e Jan 2} 45 Jan23 114, 17% «= BB 4, |} 
151g 157g} 145g 15lo} 15lg 15%) 15 15%; 15lg 15%) 15!2 161s} 80,700) Yellow Truck & Coach oi B...10 8% Jan 3) 16'4 Jan 29 25g 258 Ol4 

1001g 10419} 102 104 104 105 104 105 105 107 108 110 780 ORG in sho a debe cannes 100} 83ie Jan 6; 110 Feb 7 25 Z3ilg 96 
4733 4773) 4719 4710} 48 4833) 48lg 481g) 473%, 4814) 467%, 47le} 3;900) Young Spring & Wire... No par| 44%3 Jan21|; 48!2 Jan 23 101g 18 53'\g 
4714 481g) 47 4839! 473, 483%) 47l2 48%3| 4714 481g] 47le 48 19,300; Youngstown Sheet & T...No res 41% Jan 6) 48%, Feb 3 125, 13 4678 

*113) 1147g/*112 1147] 111 111%] 111 111 |*111 115 |*112 114%, 600 5% preferred............ 00; 105 Jan 6) 113 Jan 3i1jj'3 30 381_¢ 105 

135g 1453) 13% 1514] 15lg 1519} 1453 151g] 14% 153) 14% 151g] 43,000| Zenith Radio Corp...... Ne par| il'g Jan28} 15'2 Feb 4 1g Ile 14% 
Sig 88g 844 8ly Sig Ble 814 8% 814 Ble 8ig Ble —) Zonite Products Oorp........ 1 7% Jan 2 0%g Jan 4 253 25g 7% 

For footnotes see page 906. | 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly Feb. #1936 


On Jan. 11 
Taeeen Gieies tdken ok EE te, ee teas ces, ces te ve ‘and interest’°—ezcept for income and defanited bonds. 
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NOTICE—Cash and deferred delivery sales are disregarded in 
henabee wesekty Vanae ave Ghawn te © soetnete tn the week the week's range, unless they are the only transactio 
in wh ns of the week, and when selling outside of 
; = ich they occur. No account is taken of such sales in computing the range for the year. se 
s i) July 1 
BONDS Range 2 Teek's July 1 
N. Y. STOCK EXCHANGE 38 Friday's : mati Bee BONDS . 33 
Jan.31| Sine 3 Ronee oF 1933 to} Range 
eRe ANS? | ERld” Kin RB Thad | Jones | “WONOSter OaNO™ | Roud"S ag BB /To8"] den 
. an. 
Treasury 4s. Oct 15 1947-1952|A O Htoh| No.|| Low \Low High} Foreign Govt. & Munie. (Con Low Low |Low 
Treasury 3 4s... Oct 15 soak than AO apy yt 69]; .... | 116.3 115.21] *Chilean Cons Munte 7a.. : 1960 M$ ii! ate Ns 5 ai 
o-e-- 106.14 811i) .... ~sesesce 4 11! 1 
Treasury 48-_...--Dee 15 1944-1954|J D| 112 i114] 146 gga in ah te sells, sl are all a3 | 4242 45 
eet 6h 7 Bees ans Ol tee See hid 2 ao oma aT oS ee 
ary $368... June 15-1943-1947|J D/ 106.20 106.30} 105|] .... | 106.17 107.6 | *6eAprl 1935 cou en 
S8 <= nn = ND OB SO eS el) ee ee ey mee | ee oT ee ft i A | 
Treasury 3%s_.-..June 15 1940-1943 ee A Be Bowed bo ty *Colombia Mtge Bank 656... 1947 A FA 17% 10" - th = 2512 
--=<- ; .  eprvaiaey ---- 19 
a¥4s----- cee te Seer cease Bt ese ae 107.19 108.2 Sinking fund 7s of 1926... _. 1946|MN/ 1 18%|  3i| 12 | 17% 18% 
Treasury 3348 i ee June 18 1946-1949|3 D| 103.29 10481 167|| ~~~ | 103.24 104.16 Senainaae fund 7s of 1927......1947/F A; 19!g 19! lj} 13g | 171g 19g 
Treasury 3149--..-Dee 15 1949-1952}) D| 103.27 104.7 | 314 ~--- | 103.19 104.10 ae-year @ 4 Hiren. | 
asury Sica... Avr it 1 F Aji 108.7 108.17] 737 se 108.6 108.28 eS 48 eeee cee eee ee ee 1953 MN 8912 90 21 551g 881 
Treasury 3{s....-Apr 15 1944-1946|A ©} 105.21 106.5 | 107|| _... | 106.12 1067 (City) ext! s f 78......1957/F A) * 6314}.-..|| 12 6314 63l, 
Treasury ds ete 15 1955-1960|M 8| 100.6 100,17) 1,254 ~~" 1 300 0©=- 100.22 omxternal ped. -...-......... 7)----| 4914 501g) 35)/ -.--. 4914 55% 
tame %48.-- - Sept 15 1945-1947|M S| 101.7 101.20] 677]| _... | 100.2 101.20 o7s oa 7” pet - ~--=|----|| 30% | 70 70 
te ---- | 1002 10120] 7s stamped.........-...- ant | aes 
ase we---------- oe a seeersees . : 102.2 102.29) 151] .... | 10220 103.2 Outs ines Cee mys 7a ....1942|3 J) 7712 77% 4/| 25le 75 791g 
Be: oer tata 944- 101.4 101.17] 184])  ... | 100.26 
So. --nannnnnnn--J0m 16 106B 1867/2 3] iolse wes | Oi) -... | OLS ae | cebtey } 1980 coees ese | ee Se | on 
<<----- mmm n= = 16 ---- -<-- 1 seco 
“tee ey Mtge Corp— 100.22} 32)) .... | 100.15 100.22 . s 2} 26 23 
dite Mas 1 1ana-toen|F at ee Get lc 72. ee ee ratormal be or 191d oor hana zzzieaal® A] 100 100"| 22]| Sam | 998% 100 
6 - == aowenee ' ‘ot 3003 ies --".1 teas te | ont a 610... lg | 99% 100 
ae eee es ee ee | ee ey loan, 4340-<--- 2721048 F Al 95% 95%| 15|| 61% | 92 95% 
State & City—See ee eee ce oe ee al Gee sane 61 | 100 100% 
o-~Gse mete Caten. ¢Cundinamarca reer = ieee an a Stig] S00) TON | Sa oer 
Fereign Gevt. & Municipals Gusshastovakin (Rep of) B322222_4961/A | 102% 102%] 3|| 77% | 100% 102% 
Agricultural Mtge Bank (Colombia) — one Gee ot Bn--2222]p62|A O| toate oz%s| 14| 77 | 100% 102! 
a coef detent ae pellet 74 5 a1 21 7|| 14% | 17tg 21 rt es ext! Os....... Le : 108% 105t4;  14|| 79% 10455 10612 
_...19481A O| 203%, 21 | 7/i| 15% | 18% 21%) External g 4%s..Apr 15 .... 1 0038 
abershus (Dept) ext Ss-......- i9esl@N| 99° 99% 2ill os” | 98° 09% | Deutsche BE Au part ott Ge -22zissa| Os pus s8i| Ol | 93% 95% 
ntioquia (Dept) coli 7s A... 1945/3 3| 8% 10 | toll 6% | 7% 104) $ utsche Bk Am part ctf Ge -- - 1082 . 
saverals ewe Re—-——-daas 3] Sta) BR] B18 ogni hao Can aa ooe-iaaalm al oe 2) 3) 2 | eB 
noercee- 3 4 61 Big 10! a 2 67 
esternal # { 78 lst eet------- sis 3] 8% om] sol) Siz| 10] Ba een tak tun 634a------so40/4 @| 7 rie) all 38 | 397 
| external sec # 7s 20 ser. -..--1057)4 O} *8% 9 ©. ee ee ee a Z1945|MN| 20% 30's] 20|| 25% 29 30M 
-<-=- 878 ) 1 
] aaceesnees terra mule | oot ob | abl abt | ot tu Mecano tele Nl | 
> anion 4| 1511 44 97 t-..---.-.-.- 33% | 42 52 
Aeeane gre uawenoe——-igt | ix Gesl lS | Sia be | ea eee ABs gl atta St | al fe | ae 
External sf 62 series A____-._- 1987 M 4 * eee a 4453 | 9753 99 External sink cund 6 ane sane os . rhs, a 7 107, 106% 
eae cont 44 98 991s | oFran ---<-- 4 2 | 102%, 1 
Ext sf 6s of May 1036... ipoo|m@ N| 977% sal sil aais| ov% 08% Freoeh Republic Figs stamped 1941/3 D| 176% 1s1'| 18 198 | 172, 181 
External sf 62 (State Ry). ....1960|M $| 97% 98 |. SS Se 73s unstam “71041 172 ; eh 
Extl 68 Sant Works _.-1961|F A O78, ‘g) 42)) + 4l 97% 98% External 7s stamped. _ seco 172 3]; 171% | 171% 17212 
oe6¢eece 4 981 oecece ~~. 1040 J D 180 1 1 
arta satheigebes A myplibade ++ Dhl on sel al al ee mle. ~1949} -... ise 177 | 2 174% | 174% 177 
a bb em = 5 34s8_..---- 962/F A; 95 96 35|| 41% | 95 96g] 530 ans interna tional— 
External 5s of 1927 *-71987 M$ eg B ee o.* 104% 1057 *5%s sc bem epee 1 "| oy ale aad eee 
oS tetas 2 1041 ocoooneens s sou= | 261g 28° 
External g 4}48 of 1928... -..-- 1956'M N; 99 9919} 115|| 73% 9 87 Som gy op P. a 78 stamped . —_— AO 3612 30 70|| 30% 361s con 
Loonmadnecemd sece 2 3 B2)| «one l 
Austrian (Govt) | et eee 1957/3 3| 92% 94%! 12] 42te| 92% 94% —— vee & Communal! BKks 321g 34 
Belgium 25-yr ext! OMe. eee 1949 M$ 1051. Rd + aeie R. 32 | Gras (Munietpality of) 6340....1958/3 D} 39% 39%) 9 5)/ 382 | 39 Als 
im tn. 4 2 | 1051s 110 os 
Sere Beer aaese aes | Hae ae | a] Sas | Hue ten eer care © at exsist a | a 
Stabilisation loan 7s__. . __--- 195¢|M N| 1051> 1063 411844] +4% fund loan £ opt 1960. ____ 1990|M N 7 4 4 1075s 
*Bergen (Norway) ext s’ 5s.....1960|M $ *10055 06%) 13/| 91 | 105'4 109 | *Greek Government s { ponomaEs aivte 118 | 40) SS” | oat an 
blogs et Sam ‘ ser 78....1964|MN| 2812 301 
— (Germany) af6%s____-- 1950/4 O| 2815 2810 5 = ‘ Bt} sf hy part paid.............. 1964 ..-- 2614 28% $ 2712 2512 2010 
4 xternal sinking fund 6s._...1958/3 D| 273g 2733} 4j)| 201 27. «971 secured 66 _............. 19ani® A| 27% 27%) 1)| 1653] 26 ’ O73. 
sBogota (City) ext ef 88 —- -- 1945/4 ©| #19 21 |...-|| 9 | 13. 21% *6s part paid.............. 1968|....| 2353 25 4|| 205 | 2312 25% 
Sad eae ee er Hee ho | gal HE 1612 | Hatt! (Republi : 
dias dates toe... o58)), 3) Siz 8%) 30) 4 7 "bas | cieebeee eee! Gee fone ee 1952)/A ©} 9453 9512) 26|| 67 9314 955s 
eBrasil (U 8 of) extenal 83. “77 Tiga1/3 D Ste san = at, | oft 93, *Heldelberg (Gertaan) oxti 7340..1960)3 : e261: 2612 16 20's 2633 2612 
External s f 6s of 1926._.._1957|A | 2733 29 8 71g 3512] Gelsingfors (City) ext 6s st: A Ol* : 4 24 2414 
External 6 6s of 1927... 1957/4 O| 2716 29 oe Fie _ = cungerian Cons ounkipal Loaa— O}*10553 ....|..--|| 66% | 10412 1055s 
©sBremen (State of exti 7e... 21 1962|3 D| 277% 20%! 50|| 18i¢| 215 30:2] ofeunmatured coon ce. vv apsels 3] a2? aa? | 10 2412 | 27% 30 
Serene con ~~ -- ee B| aes oid ll we 1 eel eee Lan’ M Tost 7348--1981 L222 ©) Se oe 
~——“e«|-« «<2 «= 2 ee “wealean = ““—-—- o«“<-« 
Sinking fund gold te.--------1958|€ A) 90: 97 | ol] oay| 95 97" |aungary (Kinedomot— fe] a6 | oo22 Soo 
Budapest (Cityof)— . 8} 3) 75 | 101% 104 74s February coupon 
6s July 1 1935 coupon on--.-- 1962|3 D} a34ig 34! (rish Free State extl s eervm PAL es te) 1) ee te ate 
Buenos Aires (Ci g a34lg} 3/| 20% | 3453 38lg | (taly (Kingdom of) exti 7a... 1960/MN/*113 116 |____|| 92 | 113g 115 
Se amg, Ouy) 6 368 B-2 ----1955/) 2 oes 964) 7|| 40% | 95 98 feats Coen Cee ae oe 2 . 61 631g) 131|| 50% | 60% 65!2 
External sf 6s ser C-2-....--.- Adie See oe 98 93 ee *85 _..-|| 68 831g 86 
spuntornal 60g get ©-8.—--7-21000)4 @| (02% “sii “"6l/ Sou | O2ie 99% | tealan Public Ueity ext Taa----1069)3 9] 82, 52%) i7)| 408) BI 7 
¢6s stamped... .... “1961|M 8] 577 oT Japanese Govt 30-yr sf 6348__._- : eco. 
ens eae 3 591 yreft6}4s..... 1 
external 8 1 6f0_------ ~~ iooi|f Al 71) “145|) a6m | 55 G0u| "Bel sinking tund 6940. --~1960 meni sors oral Sell om | 85% 80% 
e Readjurt st 44 rater “"-""io76lF A + fhe ty 7 25% =" a. *78 with all Summa ets *77057 A O| *25%3 275g 23 25 301 
aria (Kingdom of) — “<-- aaa ---- 4 
*Sinking fund 7s July coup off1_967|3 J| 15% *Leipsig (German 
- 15331 5i| 12 5 y) ef 7s...... 1947|F Aj *307%; 31%)... 2 
meric eeeeatt rite] Eek) a] ag | ib te tne eae tear wea ogg Oo ee +: 
—e ee da_----1960|4 107% 108% 73|| sete 10584 sae, | cee (Colombia) 634: on-- tama Dl "8% 98] 3] et me th “7 
fa Rigas oP BES ""1952/M N| 114. 1145¢ : 4| Mexican Irrig Asstng 434s... 1943|M N ‘ 7 » 4 10% 
10-year 234s......---- Aug 15 1945|F Al 977 47|| 991g | 112. 1145s | eMextco (US) ext! 5s of 1899 2. ga 0 Fe | ee on 
Carlsbad (City) 8 1 88 seacld Jl ease ae] ol cael oe? Gee) Chen © 9 6.196510 2) *11  iits----1) | ott iit 
UR Rt 4 of 1899........ 
sete Fetal alts alma St] SHR] SAmmgee Beare cocoa || the Hts) Ha) A) 98 
ent Agric Bank (Ger) 7. -- -- 1950|M S| 36 36 1|| 2019 | 351s 375 *Assenting 5¢ small_.....-.-.~.-. at (aaa ae bat 
eFarm Loan sf 6s-...-July 15 1960/3 3) 3512 36 | 47/| 26 sta ae | ake ee ea C7] a) Ca OF ieee | a ST 
Wuam tenis.” Pad “4 oa ; . oe a 15 264 | 33 34 eAsenting ‘s of Sey cnneonaey Jo 6 6%; 45|| 38 Sig 634 
re) oe = 4 27 --e-e<- -2-- 67, 31 3 
aeatee Gln oes 194a|MN] 15° 16 | Bail 7° | 14 16 | optreneeet "1S assene (lates 10°33 ol Liem!) «oe 
ost sinking so hy agg sy 1960/A O| 141g 145s! 7i|| & 14, 16, | ef Trenssof"18 assent (large).10 83/3 J) 7's 8 | 14 Bis | 6% 8 
eRy ref ext sf 6s ows ro ie 14t2} 37 6ig | 14 1512] Mila Or 1 Ona nee ase eleeenrens 5 J} 653 7ig) 12 45g Glo 7% 
eExt sinking ea nereress Jan 1961;3 J| 14 14531 45 Big 13% 161. reed yaa Italy) exti 64s ....1952;A O} 50 52 44 39 50 
eExternal aking fund 6s. iez|M &| 14 145] “sil om 13 15% | 0348 Sept coupon off... --1958|M. 8 
ee stoking fund 68____- 1963 MN] 14 sate B.. oe +t: +H 6 4s Septcoupon off_._.....-1959|M $ 18 ist. 16 i3te ian + 
@ aw - meen ene 67|3 D| 12! 12 
Sink 8 5g} 14 7% 12le 131 
tne tpg de Of 16962---""1g8!|3 Bl 138 13°) Goll ou | 12s in |"™Rarm'e se saree Acma--cipseltem| oe Set) “al Be | 
rt we Lely ap, tea tatapaiae ty aaah 2 lg | 121g 1312 | New So Wales (State) extl 6a... 7 43 ’ 
6 f 68...-.----.----.- ssnie | ime ise) sll el is teul wemeeetne soon BSTIE 8) 101i 108% a7|| 73% | 101t2 103 * 
ternal 6 f Ge.......... 1021 i 
Reems hy ei 
—Sales of State and City securities occur 
Bid and asked quotations. however. by active d very eareky on the Mew Tors Mock Beeke a 
ealers in these securities, will be foun nge, dealings in such securities being almost entirely over th 
@ on a subsequent page under the general head of “Over-the-Counter Securities” 





























Pa 
nateiinndnend 











ee 











































































































































































































































































Volume 142 New York Bond Record—Continued—Page 2 917 
Pa Week's i 1 3 Week's July 1 
BONDS Range or 1933 t0| Range BONDS Range or 1 to 
N. Y. STOCK EXCHANGE 3 Friday’s a Jan.31| Since N. Y. STOCK EXCHANGE § Friday's ; Jan.31| Since 
Week Ended Feb. 7 ~ A, |Bid & Asked 1936 Jan. 1 Week Ended Feb. 7 ma, |Bid & Asked 1936 Jan. 1 
Foreign Gevt. &Munic. (Conc.) High| No.|| Low |Low High Low High No.| Low |Low High 
Norway 20-year exti 6s........ 1943\/F Ai 106 red 39}; 388 10614 1073, | Amer Water Works & Electrio— 
20-year external 66........_. 1944|/F Al 10612 10712} 44/| 871g | 1063, 1071 Deb g 6s series A_. ..1975|M Mi 103 105 50); 58 97 106% 
year external 68.......... 1952;A ©] 101 103%) 66/| 83ig | 101 10512] 10-year 5s conv coll trust...... 1944/1 6] 10953 114%} 851); 80 | 10953 118% 
40-year s f 5348..... beet cowe 1965|3 D/ 101!g 10214) 90|| 78% | 1011s 10353 | t®Am Writing Paper ist g 6s....1947/4 J) 43 4612} 124]| 18 42 49 
sink fund 6s......... 1963|M &| 1023s 10343} 88/| 76 | 102%, 1041, tes of deposit. ..........|---- 4212 45l4; 56)| 201g | 41! 48%4 
Municipal Bank ext) sf 56. ....1970/3 D/ 1021, 1024} 1|| 801% | 102% 102% | Anaconda Cop Mins f deb 4348.1950/A ©} 101!2 103%; 524/| 98% | 9912 103% 
*Nuremburg (City) ext! 6s_....1952)F A| 2653 2653} 10]| 22 26 27 |° Nitrate 76......1945|M N| 25 281g) 204 344 | 25 30% 
Oriental Devel guar 68......... 1953) 8] 84 85lo| 57|| 64 821g 8612] t*¢Ann Arbor ist @ 4s......... Q J} 79% 8g) 72)) 37 71lg 81% 
Geb 6348............... 1958|M MN} S8ilg 81%) 25)| 50% | 793g 82% | Ark & Mem & Ter S6..... MB) *98% ..../-...|| 78% | 96 97% 
Osio (City) 30-year s f 68__.... 1955)M N/z10314 103%) 12/| 738 | 102 104 | Armour & Co (Ill) ist 4}4s.....-. 53D) 104 1044) 46) 75 | 104 10412 
Panama (Rep) ext! 534e........1953|3 D/| 1045s 10453} 4/| 89 | 104 106 ist M sf 4s ser B Be alain F Al 97 973g] 272]| 90% | 94% 97% 
*Exti sf ser A. ----.1963}M N| 89 989 ij} 24% | 67 89 ng Cork deb 4s. atipes 5 3} 105 105 7]; 103 | 105 106i2 
SC ntinaman ctincdoc titres 75 so | 44/| 27 58 8012 | Ateh Top & 8S Fe—Gen g 48_.... 9¥5)/4 ©] 111% 112%) 82)]| 84% | 110% 112%, 
Pernambuco (State cf)— Adjustment gold 4s_. ........1995| Nov; 10612 108%) 5|| 75 10412 1084 
*7a Sept coupon off. ----1947/M 8] 16 1733) 12] 8ig | 1253 17!2 ORS encene -a---- 1995/8 N} 107 107%) 24)) 7 104% 107% 
*Peru (Rep of) external 7s......1969|M $| 16% 1753; 9j| 7 153g 1812 Conv pete 4s of 1909......-. -1955|3 Dj*108!g -.-../-.-- 75 | 10612 10612 
am Nat Loan ext) 6 {6s let ser _..1960|\J BO) 1453 16 | 144 5 121g 16% Conv 4s of 1905 _.-1955|8 D} 107% 10819} 20)| 74% | 105 108! 
*Nat Loan extisf 6s 2deer_...1961/;|A ©] 1415 16 83 4% | 12 16% Conv g 4s issue of 1910..... ~.--1960|)3 Di*1015s ..../-..--. 78 - == 
Poland (Rep of) RR 1940;A O| 77 ¢80 | 30\| 56 77 «80 Conv deb 44s 2 ~.-1948}3 D| 11053 11114} 144|) 881g | 109 1112 
Stabilisation joan tf 7s.__... 1947/4 ©} 102 109 | 73]| 68 | 102 1114] Rocky Mtn Div ist 4s 1965|)4 J| 105% 105%) 3) 79 105% 
Externa) sink fund g 8s...... 196 |3 J| 90 93 45|| 63% | 90 96 Short L ist 4s..... 1958}3 3| 111% 111%; 1)) 89 1101g 11214 
Porto Alegre (City of)— Cal-Aris ist & ref 446 A......1962/M 8) 112 112 lj} 87% | 112 112% 
*8s June coupon off... ---196))3 Di *17i2 207%)_...]| 12le 16 22 | Atl Knox & Nor  & 5a 1946/3 DB) 118 118 6|} 90% | 118 118 
7 %s July coupor off.....__. 1966/3 J} 17 1719} 4/) 12 15 191g | Atl & CharlA L ist4%eA 1944|3 3| 104 10453} 18]| 86% 10453 
Prague (Greater City) 7348. ....1952|M@ N/rl001g 1001s} 4|| 77% | 100 10112] Ist 30-year 5e series B 1944/3 3) 105% 1061s; 49)| 86 10514 106% 
oPrussis --1951)M $| 27i2 28 15|| 22tg | 271 291g | Ati Coast Line lst cons 4s July...1952|M 8) 96!2 98 | 255); 7ilg | 9612 100%, 
eExternal 6 f 68............. 1952)|A ©} 273, 2719} 31|| 221g | 271g 28%] General unified 4348 A_......1964/3 D| 827% 8635) 236); Gly | 8273 88!2 
QueensianG (State) extisf 7s ....1941/A ©/*11053 112 |_...|| 94 109 111 L & N coll gold és ....Oct_...1952)}\MN/ 82% 85l2| 367|| 57 Slig 85lg 
26-year external 66.......... 1947|F A} 110 11019} 3]| 83% | 109 11012] 10 yr ooll tr Ss.......- May 1 1945|M Ni 98 98%; 94]| 891g | 96l4 98% 
*Rhine- Main-Danube 7s A... .. 1950|M $| 34 34 lj} 32% | 34 38 | Ati& Dan let g 4e.............1948/3 4) 47's 49 84|| 27 4014 49% 
Rio de Janeiro ( 2d 4s ~---1048)3 3] 39% 41%) 47/| 23 331g 42 
8s April coupon off 1946/;A O| 19% 20 15|} 131g | 15 21 | AtiGuif& WI SS coll tr 5s.....1959)3 J| 64% 6512) 21|} 36% | 61 G65l2g 
*6 4s Aug ——— po orients F A| 16% 1719] 48]| 11% | 14 19% | Atiantic Refining deb 5e......- ® J 3) 1051 106 | 22]| 101 | 10512 106% 
(Bta oI)— 
*8s April coupon off.......... 1 AQ! 20 231s} 311i; 14 16 23%, | Auburn Auto conv deb 4%{s..... 1939|5 J| 100% 107%s| 109); 100 100 107% 
*6s June coupon off.......... 1 3 Di 15% 171c] 38] 12% 14 177g | Austin & N W ist gu g@ Ss...... J 38) 102'e 103% 3\| 76 10012 10314 
76 May soupon off.......... 1966;M N/ 1712 197%) 21]| 12% | 14% 19% | {Baldwin Loco N/ 105t2 107%} 4|| 95% | 1 107% 
7s Jupe coupon off.......... 1967;3 D| 17% 18le 3i| 1253 15 191g | Balt & Ohio ist A O} 104% 1057s] 151|| 82% | 10212 106 
Rome (City) ext! 6348......... 1962|;A O 56le} 621i 401g | 541g 5912] Refund & gen J Di 83 85%) 275); 564 5 85% 
City) ext! 6e_..._..- MNi*iilig 120 |---|} 93% | 112 115 ist gold 5s AO; 109 110 96|| 94ig | 1084 110 
(Kingdom of Monopolies)— Ref & gen 66 J Di 92% D4le 59 841g Q4ile 
7s August coupon off --1959/F Al 2612 2712} 53)| 221g | 2219 2712] P. LE & W Va Syeret MWN/ 102 102%) 65)]| 76% | 10014 10312 
City) 66........ 1963|3 J| *25 40 |-...|| 27 27 0 =27 Southwest Div ist 3 J 3} 101% 10219) 128)] 74% | 991g 103 
Sao Paulo (City of, _— Tol & Cin Di J} 915g 94 36); 61 
8s May coupon off.......... 19562)\MI N/ 2iig 2ile} 3]| 13%g | 17lg 2lig] Ref & gen Se series 8} Siig 844} 142)) 52ig | 744 S4ly 
*External 6 44s May coupon off 1957|M@ N| is 181g} 11|| 1ltg | 143g 18ig] Conv 4s A| 69% 741g} S01); 38ig | 61% 74ig 
San Paulo (State of)— Ref & gen M Si 81%  84le} 206!) S2l, 74 S8A4l, 
§°8s July coupon off.......... 1936;3 2) 27 2714] 12)| 15g 221g 2914 | Bangor & Aroostook J} 114 115 2|| O4le | 113% 115 
*External 8s July coupon off...1950|)3 J} 21 2310 21]; 12lg | 16lg 23le Con ref 4s J} 107!2 108 5|| 74g | 103% 108 
*External 7s Sept coupon off...1956;M $| 191, 2010} 13/| 12% 1 201g ds stamped 1j----} 113!2 115 11}} 191lg | 109%, 115 
*External 6s July coupon off...1968)J J) 18 18lgi 6i| 10% 14 20 | Batavian Petr guar deb 3 J3\*113 120 |....|| 94% | 109 1 
Secured sf 7s..........-.... 1940|A ©! 8712 8953) 61/| 61 813g 902 | Battie Crk & Stur ist gu D) 742 747%) 5)| 60 68% 75 
Banta Fe (Prov Arg Rep) 7s. ...1942/M $| +61 67 f.c..l] 197 a+ ~-«-. | Booch Creek Ist gu g 48......-- | 101% 101% 5|| 88 101 101% 
o ewe ccsccocececesecese| seco 57 57 1|| 38 57 61 2d guar g Se...............-. Si*101lg  _...|-.-.|| S8Olg | 10112 101}, 
*Saxon Pub Wks (Germany) 76..1945|)F A} 327, 32% 7|| 29t¢ | 32% 32% | Beech Creek ext Oj} 99 99 1|| 66 9814 
Gen 6 }48..-........ 1951)" N; 3214 3233] 30|| 28 317g 3314 | Bell Telep of Pa J} 120 12053; 41)) 103 119 1 
*Saxon State Mtge Inst 7s...... 1945)J DB) 32% 33% 4|| 33% 32% 35 lst & ref 5e series 0} 126’s 128 15|/| 108% | 125 128 
g 6}48.._.....- 1946)3 B) 321, 32%) 1/| S2ig | 32l4 325s | Belvidere Delaware cons 3}4s....1943/5 Ji*10l'g -...|..-.|| ---- | ---- ---- 
Serbs Croats & Slovenes (Kingdom)— Berlin City Elec Co deb 6 D) 32t2 3212) 4]| 27% 325g 
*8a Nov 1 1935 coupon on....1962;\M'N| 271%, 27%4/ 6/| 19% | 231g 297 Deb sinking Al 2912 2919} 13]| 241g | 2914 29!2 
*7s Nov 1 1935 coupon on_...1962;|M'. N; 27 27 6|| 17 231g 29 *Debentures 68 O| 285, 2853) 9]| 24lg | 281g 29 
Sliesia (Prov of) exti 7¢......... 1968|3 D| 6612 69%) 45/| 42 6612 72 | *Berlin Elec El & U 0} 32% 3212} 7/| 275% | 32 32l2 
*Stiesian Landowners Assn 66 ...1947|F A/ #50 _u-el----|| 26% | 50 5114 | Beth Steel cons M 4 5} 105%g 10573; 133 991g | 104%, 106 
Soissons (City of) exti 6s... .... 1936|M NM! 166 1/|} 117 | 164% 166 | 61g Sandy ist 4s 1944/3 Di*109  ...|-...|| 90 | 109% 109% 
ria (Pro of)— Bing & Bing deb 6 1960|M 8] *40 48 |..../| 26 | -... -.-. 
7a Feb coupon off........... 1946|F A; *91 92 |_...|] 47% | .... -... ] Boston & Maine S| 85g 87% 59% | 79% 88 
Sydney (City) s f 6}4e8._-....... 1955|/¥ Aj 100% 1011s} 14/|) 75 1001g 1031g | 1st M 5e series Ni 86% 88 6012 | 80 88 
Taiwan Elec ef 644e...... 1971|}3 J) 821g 82%) 13]) 58 Blig 82%: lst g 4%s8 ser JJ O}| 81% 8312) 49] 56 75 8353 
Tokyo City 58 loan of 1912... .. 1952)M $| 75% 76%) 6)| 53% | 73!2 76% | tBoston & N Y Air Line Ist 4s...1055|)F A) 28!3 3114; 47/| 18% |) 23 31 
8 f 6348 guar........ 1961;A GO| g0% 82 10}; 59 791g 82 | §t*Botany Cons Millis ~----1934)A O] 2212 24%) 46 5% | 22g 25% 
Tolima (Dept of) exti 7s... .... 1947|M Mi 1012 1053) 8] Sieg Gig 1llg] *Certificates wo--| 23% 2412) 43 6 21 25 
Trondhjem (City) Ist 5446....-. 1957|M' N) 10033 1007s} 11/| 63% | 100 10143 | §t¢Bowman-Bilt 
*Uruguay (Republic) exti 88....1046/F A) 4612 46%) 6 33 | 391g 4912] Stmp as to pay of $435 pt 8°10 =. .-./-.-- 413 7 71g 
External sf 6s ............-. 1960)\M9 Ni 45%, 47%; 41/} 261g | 3 50 | Brooklyn City RR Ist 5s 1941/3 3) 91% 93 24|| 681g | 88 93 
External 6 f 68 .......-.-... 1064)\M' N| 453, 4733) 33] 2653 | 3712 50 | Bklyn Edison Inc gen J} 106% 107%) 23)| 103 106%, 1 
Venetian Prov Mtge Bank 7s ...1952/A ©} #535, __../_...|} 61 2k Gep mtge 5a series E__......- 1952}3 J] 105%, 106%s| 23/| 102%g | 105% 1 
Vienna (City of)— Bklyn-Manh R T sec 6s A.....- 1968/3 3} 10653 107%) 135]; 86% | 106!2 107% 
*68 Nov coupon on. ...-..... 1952|M™) 933%, 9412} 9|/ 6525, | 92% 9412] 15-year sec 6s, series A____..- 1949/3 Dj 1054 106 | 27|| 98 | 10414 106 
Warsaw (City) external 7s... .... 19658)F A! 6612 694; 42/| 41 661g 71l¢ | Bklyn Qu Co & Sub con gtd 5e_..1941;,M NN; 78 78 4\| 52% 69 7 
Yokohama (City) ext! 6s.......1961)\J DB) 86 88 5i| 63 85 88 lst 56 stamped _.-_. ----1941/5 J} 86 86 lj} 57% 75 8686 
Bkiyn Union Ei ist g Se.......-. 1960|/F A| Illte 112% 9\| 72%g | 109 112% 
RAILROAD AND INDUSTRIAL Bkiyn Un Gas lst cons g Se. .... 1945; N/ 120 120%; 22)| 103Ig {| 119% 122 
COM PANIES. lst lien & ref 6s series A......1047/™48 N/*125 ..-./----|| 1OG%g | 124lg 125 
*$tAbitibi Pow & Paper ist 68..1953|3 D| 421, 46le| 217]; 15% | 402 4612 Debenture gold 5a_..........1950/3 D| 105 105%; 8]| 93 105 1057 
44ama “xpress coll tr g 46... .... 948)\M 8) 100 10012] 66/| 61 9814 10012} 1st lien & ref Seseries B_......1957|M@' N/ 108 109 18}} 100%g | 108 1091, 
Coll trust 4s of 1907......... 1947|\5 D| 99%, 100%) 48/) 96! 97 100%, | Brown Shoes f deb 3%{s_._-...-.- .1950\F Aj 10553 105%} 12)) 104 105'4 1063 
Adriatic Elec Co ext 7s........-. 1962);A O| 5512 55l2) 11) S5Olg | 53 55le 
Ala Gt Sou Ist cons A 5s....... 1943/J Di*109 _.--|----|} 80%g | 109 110 [| Bruns & West ist gu g 46....-.. 1938}3 J} -... cnclecs-]] SB% | cece <oce 
ist cons 4s ser B_............ 1943)J DB) 104%, 104%) 6)| 74 10314 104% | Buff Gen El 4348 series B_...... 1981| F al 110 11012} 20)) 96% | 110 110% 
*Albany Perfor Wrap Pap 66....1948;A O| 68 68 1}; 38 53 70 Buff Roch & Pitts gen g 5s8...... 1937|M $| 10453 104% Si; Ol 1041g 1047 
*6s assented ................ 1948}..--| 6712 6712} 1]| 4412 | 55 69%] Consol 4}4e................. 1957|\M9 Ni 75% 78 90}; 50 654 78 
Alb & Susq ist guar 3}4s...... 1946;A 0] 102 103 8|| 83 101 103 | §t*Burl C R & Nor Ist & coll 58..1934;A O} 29 29 9|} 1553 | 211g 29 
tAlleghany Corp coil tr 5s...... 1044/F A! Q4ig 96 | 418]| 47% | 871g 96 *Certificates of Geposit..........-./---- 271g 29 5}; 14 22\g 29 
Coll & cony 5s. ............. 1949/3 D/ 887 9Q1%4) 462]} 41 78 9114 | t¢Bush Terminal Ist 4s........ 1962;A O} *85% 8914/-.-- 805, 85l2 
*Coll & conv 6s............. 1950)\A O} 72 751gi 150]; 18 48%, 75lg Consol 5s_..... ----1955|5 J} 57 59 48|| 10% | 48% 61 
° nee 1950|/....-| 4712 54 |1524 8 361g 54 | Bush Term Bldgs 5s gu tax ex...1960)/A O;} 62 6473} 24/| 31 58lg 65 
Alleg & West ist gu 4s......... 1998|A ©] *98 98%|_...|| 62 90 96 | By-Prod Coke Ist 5342 A....... 1945|M N) 95 96%; 39)| 54 921g 98lg 
Alleg Val gen guar g 4e......... 1942) 8) 109 109 7|\| 93 | 10853 110 | Cal G & E Corp unt & ref 5e..... 1937|M N/ 107!g¢ 10713} 1)| 102% | 107 107i, 
Allied Stores Corp deb 4}4s__._.. 1950}A O| 1001g 10012} 48]| 9253 | 9912 100% | Cal Pack conv deb Se..........1940/J 3| 104'g 105 16]; 85 104 105 
Mig conv deb 48..1945|M N/ 125 129 | 145]| 109% | 11812 129 | ¢Camaguey Sugar 7s ctfa_...... 1942;/A O| 14 1512] 17 llg 9% 1 
*Alpine-Montan Steel 7s..... _. 1955|M 8! 94 94 1} 50 18g 94 | Canada Sou cons gu 5s A.....-.-. 1962/A 0; 115 115%) 13 111%, 115% 
Am Beet Sugar 6s ext to Feb 1 1940/F A/ 103 103 9|| 80 102 104 [| Canadian Nat guar 4}4s........1957|J J| lll's 112 61]} Ol% | 108% 112 
Am & Foreign Pow deb 5s_...__- MS! 7712 7912] 290|| 32 661g 7912] Guaranteed gold 5s_..... July 1969|3 J) 115% 116%) 24)| 96% | 113% 116% 
American Ices f deb S8_......... 1953|3 D| 74 76 16|| 62 70 79 uaranteed gold 5s...... Oct 1969/A O} 117% 1183) 8}} 96ig | 115 118! 
Amer I G Chem conv §s.._... 1949/M Ni 115 11712} 264 761g | 11212 11712 | Guaranteed gold 5s... 1970|\F Aj 117% 11812} 30]; 96% | 115lg 118i, 
Am Internat Corp conv 5348....1949)3 J/ 103% 105 99]; 65 1013, 105 Guaranteed gold 4%4s.June 15 1955)3 Dj 1155, 117 44|| 04% | 112% 117 
Am Rolling Mill conv deb 434s8..1945|M 8/ 125 128 | 377/|| 10219 | 121 13012] Guaranteed gold 4}<s.. 1956)" Aj 11314 1141s) 28); O15 | 110% Lidls 
Am Telep & Teleg conv 4s___.... 1936|M 8/| 100 100 4|| 100 100 1 Guaranteed gold 4%s_...Sept 1951|M $/ 11314 113%) 21/]) O25: | 110%g 113% 
30-year coll tr 66............. J Di 10712 10812} 91}| 10llg | 10712 1101, N igs....1946)3 J) 124% 12512} 35)| 105% | 122!g 1252 
35-year s f deb 5s_- 5 J} 112%, 11319} 98]] 100% | 112 113% | Canadian Pac Ry 4% debstk perpet../J J} 90! 9233 629); 52% | 87% 92% 
20-year sinking fund 5}4s8_.... MWN/ 11314 113%) 95]| 103 113ig 11444] Coll trust 4}4s_. 1946|M $| 1041s 104%) 41]) 66 102% 104% 
Convertible debenture 44s. ... J 3} 1161s 119 54|| 105 114 11912 5s equip trust ctfs_..........- 1944/3 3] 11414 11473} 51]| 04% | 113!g 114% 
i fe RT A a TES 1965) Aj 112% 1131} 163/| 100 1121g 113% Coll trust gold 5s...... Dec 1 1954/3 BD) 107%, 107%) 68)| 73% | 105!g 107% 
t*Am Type Founders 6s ctfs._...1940/A 0] 961l2 98 90); 20 901g 99 Collateral trust 4}4s.......... 1960/3 J] 10212 103 | 160); 64% | 100% 103 
For footnotes see page 921 
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ry July 1 % July 1 
BONDS 1 to| Range 1933 to; Range 
N. Y¥. STOCK EXCHANGE § Jan. 31 Since § Jan. 31 Since 
Week Ended Feb. 7 ~ 1936 Jan, | ~ 1936 Jan. 1 
Low \|Low High Low |Low High 
t*Car + J 19 40% 50% FA 26% | 981g 101% 
Caro Clinch & 6e....-....-1938|2 D 951g | 107% 108% FA 16% | 4812 57% 
lst & conse g 1952}3 D 891, | 1087, 100% N 4813 59% 73 
Cart & Ad ist g 4e...........1981]/3 D 68 73 43= 8712 MN 60% | 99 103 
Cent P 1948/3 D 24 29 36% 4 60% | 997% 102 
Cent Dist 1943/3 D 103% | 108 108%, 5 J 58 98% 1017 
t¢Central of Ga lst g Ss....Nov 1045/F A (39 52 56 AO 94 | 110 110% 
Consol gold 6s........--....1945|M N | 2 261g 33 FA 91 Stew uli 
Ref & gen 5}48 series B......1959)A O 6% | 16% 20 FA O5'g | Lilig 112% 
» s- -IL C........1959j/A O 16 20 A Oj}*10312 92 iii’ heii 
pur money g 4s... ..1951/3 D 1 23% 25% 5 J\*108%4 88g | 10712 108i 
*Mac & Nor Div ist g 5é...-.. 1946;/3 J 19 23 24 5 J 065, | 10612 1071, 
Mid Ga & Ati Div pur m 68..1947/3 J 15 221g 23 Elec Works 
Mobile Div let g Se..... ....1946)3 J 19 24 25 of Upper Wuertemberg 76.....1966|! J 29 29 30 
Cent Hudson G &E Ist & ref 344s 1965)" S 1041g | 105% 106% | Consol Gas (N Y¥) Geb 6348.....1945| A 99 | 104 106 
Cent Iii Elec & Gas ist 6e......1961/F A 43 991g 103 Debenture 4}48.......... ...1961/3 D 88 1077, 10912 
t¢Cent New Engl Ist gu 4s......1961)4 J 30% | 431g 741g] #Debenture e............... 53 J 93 10453 105% 
Central of N J gen g 5e..........1987|5 3 90 10312 | {*Consol Ry non-conv Geb 48...1954/3 J 16 20 «(32 
General és. ......-..-.....-.1987/5 43 78 7 lg] *Debenture 4s.. ... RESET 1965|3 J 17% | 201g 209i, 
Cent Pac lst ref gu g 48.........1949/F A 66% | 1031g 1061g] *Debenture 4s..............1955/A O 23% | 24 29 
Through Short L ist gu és. .... 1964|A © 631g | 102 104 *Debenture 4s. ............. 956/35 J 16 20 30l2 
Guaranteed g 54... ...-..-..--- 1960/F A 55 9712 | $¢Cons Coal of M4 Ist & ref 58..1950/J OD 10 315s 361g 
Cent RR & Bkg of Ga coll 5s .. ..1937)/M_ N 49 67 Siig] *Certificates of deposit..........-. cag 10 31% 3612 
Centra! Steel ist gs 18s...... --1941|M N 100 | 12114 122% | Consumers Gas of Chic gu 5s ....1936|J © 98 | 102% 102%, 
Champion Pap & ribee Os tiger teenie $ 121001 10212 104! ist Suan 965| N 10612 | 107 1 
8... 2 2 mtge 3348....... --May i111 
Chesap Corp cony 68....... ««~~1947)"' N 1151g 13312] Ist mtge 3s........ “May 1 1965|M N 103 10414 10553 
10-year conv coll 56 ~~ 1044/5 1011 | 1101¢ 12012 | Container ey Re a ..-1946|/2 D 68 104 1 
| 15-year Geb 5s with warr......1943/3 D 491g | 101 103% 
Ches & Ohio Ist con ¢g Ss........ 1939|@ N 104 | 1111g 112 | Copenhagen Telep Se Feb 15 __..1954|F A 96 
General gold 4s eoceccce 1992) 8 91l, | 1181, 1211 | Crown Cork & Seals f 4s ..1950|M N 10212 | 103% 106 
Ref & impt 4}48......-.---.- 1993;A © 831g | 110%, 113 | Crown Willamette Paper 68.....1951/3 J 75 10512 106g 
Ret & impt 4}4s ser B........ 1995)3 J 84 | 111 1121¢] Crown Zellerbach deb 5e w w.... 1940|" 8 102 
Craig Valley let 5e..May ....1940/) J 96 108% 111 | Cuba Nor Ry Ist 6348.......... 1942/3 D 15 551g 65% 
Potts Creek Branch Ist 4s- .. .. 1946)5 3 85 ---- «--.| Cuba RR Ist Seg ....1952|3 J 18% | 494 61 
R & A Div Ist cong 4s.......- 1989/3 J Q0%g | 112ig 112ig] st ref 7348 series A.....____- 1936|3 D 13ig| 49% 75lg 
24 consol gold 4s. .......... 1989}3 J 87 10812 109 lst lien & ref 6s ser B_........ 1936|/J D 15 467%, 7O0l2 
Warm Spring V ist g Se... .. .. 1941/M 8 99 | 110 110 |CumbT & T ist & gen Ss____... 1937/45 J 103 | 103% 10412 
Chic & Alton RR ref g 08. .....- 1949|/A O 33% | 41 
Chic Burl & Q—Il! Div 3}4s. .... 1949 4 84 1041g 1061g | Del & Hudson ist & ref 4s... _..- 1943|¥ N 67 78ig 85 
Illinois Division é4s........... 1949)5 J 02% 110 ER AC 19387|M N 89g | 98 100% 
General 4s. ............-..- 1958|™ 84%, | 107% 111 | Del Power & Light Ist 4}4s ....1971|5 4) 105% 93% | 105% 1 
lst & ref 434s ser B........... 1977|\F A 77 let & ref 434e@.........- 1969/3 J,*103%4 88 103% 105 
lst & ref Se ser A............- 1971/F A 841g | 112 115 lst mortgage 4}4s_........_. 1969/3 J, *105% 93 104% 106 
$tChicago & East Il) lst 6e..... 1934)A O 53 82 96 |D RR & Bridge ist g 4s _.......1936|/F A,*100!2 96 e-- -=<0 
tC & E Ill Ry (mew 60) gen Ss . ..1951/M N 23 | 595 53s 16 Den Gas & E! L ist & refs f 5a. ..1951|¥41 N 85 10643 1 
*Certificates of deposit... ........|---- 1814 214 96 Sig | 14 214] Stamped as to Penna tax_.... 1951|\MN 83i2 | 106% 10712 
Chicago & Erie ist gold 5s... .... 9s2iMi N} 116 116 2| 8212 | 116 1164] §*Den & R G Ist cons g 4s._.__. 1936|5 J 20% | 30 
Ch G L & Coke Ist gu g 5s... ...-. 937|J J] 105'g 105! 3 105 10512] *Consol gold 434e........_.. 1936|3 J 21 3lig 3712 
teChicago Great West ist 4s_...1959|M $& 7g 615 1853 261g 39 | t*Den & R G West gen 5s _._Aug 1955\/F A 612 13ig 18% 
t°Chic Ind & Louisv ret 6s_..... 947})3 Ji 451%, 47%) 8 5 28% 4714 Assented (subj to plan)... ...._./|---- 5 i3 «618 
Refunding g Se ser B........ 947\5 J 3 1553 29 *Ref & impt 5e ser B_..__Apr 1978|A O Lilg 23 30% 
*Refunding 4s series C_......- 9047/5 J) *42 GT leoesh » 6 281g 43 | t°Des M & Ft Dodge 4s ctfa__..1935/3 4 2g 4% 5ilg 
Ist & gen be series A_.......- 966\M' Ni 2514 28 73 154 28 | t*Des Plaines Val ist gu4s.._.1947/¥ & 63 66 «71 
@lst & gen 6s series B_May ...1966|J §3| 26 29 92 443 | 16 £29 | Detroit Edison gen & ref Se ser C 1962\/F A 93 10812 110 
Chic Ind & Suu 50-year 4s... ...- 9563 J| 98 99%) 36 92% 99%] Gen & ref 4}<s series D_..___. 1961|" A 854g |} 113 11 
; Gen & ref 5s series E_........ 1962/4 © 005s | 108g 110%, 
Chic L 8 & East Ist 4}4s......-.- 1969|3 Dj lll 111%) 1) 99 111%, 11144] Gen & ref M 4s ser F....___. 1965|A O 107 | 10853 109i2 
*Chic M & St P gen és ser A... .- 1989/J Jj} 57ig 6512] 231|) 321g | 461g 651g] Det & Mac Ist lien g 4s__.____- 1995|3 D SO © ica” Bees 
*Gen g 3}4sserB May 1...-.-. 1989}/J Ji 5O0ig 58l2) 72) B2ig | 43 58le lst 4s assented........___ 1006|....| 32% ..../--..|]| <----- dul wii’ 
Gen 4}48 series C_.May 1 ...1989/J J} Gil 6753) 180) 36 471g 6753} ‘Second gold 4s_.........__. 1905/3 BEE © csda ‘athe 
| Gen 4}48 series E..May 1 ...1989/J Jj 60% 68 70} 36lg 47% 68 2nd 4s assented . . . .......1995)---- core 15%3 157 
*Gen 4548 series F..May 1 ...1989|J J] 631g 6953] 95] 861g | 491g 695s | Detroit River Tunnes 4}4s_.....1961/% N 11253 113% 
t*Chic Milw St P & Pac 68 A....1975)F Aj 22 2434/1248 953 | 1953 24%,| Donner Steel Ist ref 7e_......_. 3 3 87 1041, 105 
Cony adj 5e_...... Jap 1 ...2000/A Oj] 9 919/1481\} Big 7% 953/ Dul & Iron Range Ist Se........1937|4 © 102 | 106% 107 
t*Ohic & No West gen g 3348...1987|M NN; 44 6] 2853 | 38% 46 |} Dul Sou Shore & Atig 5e........1987/3 J 20 52lg 7214 
*General 4és_...............- 1987|M Ni 50 25) B0ig | 411g 53le 
*Stpd 4s non-p Fed inc tar..1987|M Ni 4912 12/ 801g | 4112 54 spans Cute On 30-98 ef 7}4e ..1987|M & Gig | 1253 21% 
J] Gen 4348 stpd Fed inc tax....1987|/M Ni 547, 8| 33 44 56 | East Ry Minn Nor Div ist 4g ___1948/A O/*1 891g | 10419 104lg 
1} ®Gen 5s stpd Fed inc tax.....1987|M N/ 56 41| 36 44 657% | East T Va & Ga Div Ist 5e...._. MW 79 103% 1077 
°4}48 stamped............... 1987|M Ni*___. ----'| 38lg | 421g 5414 | Ed El Il) Bklyn Ist cons 4s.____. 53 J 99 107 108 
Secured g 1986|M Ni 57 721 38 47% 58%, | Ed Elec (N Y) Ist cons g 5e_....1995|J 4)|*129 107% | 128l4 131 
“ist ref g Se 2087|3 Dj 25% 145; 13 21% 26% | El Pow Corp (Germany) 6s... ms Slig | 321g 32% ||| 
ist & 2037/3 Dj 24 177| 13 2014 251g] lst sinking fund 634s......__ AO 30 B2le 32% 
*ist & 2037\J Dj 24le 89; 125. 20 255s East lst g Se N 89 110 111 
| *Con 1949|M Ni 15% 736| 7ig| 11% 17 #10453 81% | 101% 1025s 
s , ~~~. 1965 --2ce *104 100% 100% 1021, 
1} Augl Aj 7Ale Si 42% 73 «= 80 3 90 10512 106 
teChic R Ji} 413, 222; 32% 4414 3 90 1057, 106 
*Certificates of deposit... ......}---- 40 1] 32g J 69 997, 10233 
§*Refunding gold 1984;A O] 18% 352] 10% | 16 20! J 8512 
*Certificates of deposit... ....../---- 1712 10 151g 19 A 99 10573 10614 
§$*Secured 434s series A....... 1952|M $} 2012 197} 10% | 161g 22 Oo 501, 4ig 883%, 
*Certificates of deposit... ....../---- 1912 561 10lg 16 Oo 501g 75 88,4 
*Conv g 4}48......... -------1960/M Ni 10% oof 412 Zig lll 9 mt ze ao 
Ob StLa&aN O Se... ... June 15 195115 D/*105'2 ns 75 105 105 0 46% 6953 79% 
Gold 3}4s........... June 16 1951|3 Dj *84ig _.../....'| 63lg | -... ~- 5 90% | 1171, 118 
Memphis Div ist g 46........ 1951/J Di 89% 93 26/ 659 83g 93 5 21g | 116% 11753 
Chic T H & So Hast ist 5s... .. 1960/3 Di 87g Bly 31 257, 74 Ql N,*110 86 seen cove 
PARES 0 ...-1960|M 8] 7512 80 75| 18! 1 80 8, *104 95 bie: one 
Chic Un Sta’n Ist gu 4}48 A....- 1963|J J] 10612 10712} 11] 98% | 10612 108i A 4253 
lst 5s series _.--1963|3 3] 1067 10712] 62 100 1067s 108 8 6u 98 102 
Guaranteed g Se............. 1944/37 DB) 108 108 2] 96 107%, 109 g|*1 75 99 99 
Guaranteed 4s _.-194413 Ji 106 £107 19] 1051¢ | 106 108% 8 59 9773 102 
lst ++ 4s series D......... 1963}J J] 10912 110 8] 107ig | 108% 11012 8 59'2 | 101% 104 
Cie & West Ind con 4s__....... 1952) 3} 10214 10312] 120} 68% | 9912 103!2 D 4614 5 99g 
.8t ref 5348 series A._....... -1962|M $}| 10612 107 24) 82 10612 1107% J 501g | 60le 65 
lst & ret 5}4s series O.....__.. 1962)|M $| 106 107 14/| 103 106 10753 J 26 52ig 54 
| Childs Co deb Ss.............- 1943/A O} 8012 85's] 186| 80% | 73 86lg D 48 | 58% 63 
Chile Copper Co Geb Ss........ 1947|3 Ji 102g 10212] 208] 46 1001g¢ 103 1974|M $ 613 94 Illg 
t®*Choc Okla & Guif cons 5s. ___- 1952|M Ni *39ig 50 |_...|] 35 35 39 eet: Sis | 8 10lg 
Cin G & E let M 48 A__.... 1968};A O] 10412 105's) 32 87% | 103% 106 
Cin H & D 24 gold 4}48___._.... 1937)3 J\*103 -..-/.-..|| 88% | 103 103 M WN 4\2 ee 
CI8t L&C let g és__Aug 2 ....1936/Q F] 101% 102 3| 71g | 101% 102 
Cin Leb & Nor Ist con gu 4s... .. 1942/M Ni*105 .---|....|| 82 | ...- MN 3 4 6% 
| Cin Union Term ist 4348 A_....2020|J J] 10953 1095s| 5 | 97% | 1095, 110% 4 2 Ble 5% 
Ist mtge 5e series B_........-. 2020\3 3} 110 #42110 1| 98% | 108 1 lst g 446 3 J3\*1043, 83 shi! dhehante | 
ist guar 5s series C........... 1957|M@ Nj 112ig 113 | 10] 100 | 112 113 & Den C ist g 5%s_.._._. 1961|\3 © 04% | 105 105% 
—— = ys I Bi ietestintt cae = . : rate 83 li} 62g Framerican Ind Dev 20-yr 74s ..1942|3 J oats - "2 
es 5m Oe DS OS 2222e8e@ Seen Seecoee <-—-« -<«@ oo2ce t*Franctsco jo @©e ee mM N 2 7 8 
Clearfield & Mah Ist gu 4s_..._- ee Oe ee ee ee ous es? | re ap 
Galv Hous & Hend ist & Bini A Ol 761 4 
Cleve-Cliffs Iron Ist mtge 4%8..1950|M N| 10312 104 | 80] 101lg | 1015, 104! Gas & El of Berg Oo cons ¢ 6. 7--1949 3D *1191g og eee 
Cleve Cip Chi & St L gen 68... ..1993]/3 D/ 1001s, 101 85| 65 101 «| ¢§Gelsenkirchen Mining 6e...._. me 8B) *55%,4 B5lg 52 55% 
General 5s series B... ......_. 1993)3 D/ 116i2 11612 1\} @2lg | 1111g 11612 | Gen Amer Investors deb 5g A_.._.1952/F A 731g | 101% 103 
Ref & impt 6e ser C.......... 1941)3 Jj 105 105 | 4| 73 10312 105 4] Gen Cable Ist sf 5348 A....___. 7\3 3 101 104% 
Ref & impt 5s ser D_._....._. 1963|J J) 95%, 98 | 174'| 60 89 Gen Elec (Germany) 7s Jan 15..1945|3 J 321g | 321g 34 
Ret & impt 4}48 ser E........ 1977/3 Ji 887%, 90%) 288) 60 7 ea Qe IoD 31 31 32% 
1; Catro Div let gold 4s......._. 1939/3 J] 1055s 1055; 1/| 88g | 105 106%] 20-years f deb 6s......._... 948|/M N 304% |; 31 32 
Cin Wabash & M Div Ist 4s...1991|/J J 98 58 931g 98 | Gen Pub Serv deb 5}4s........ 930\J J 76 103 104 
St L Div ist coll tr g és... ___- 1990|M Nj 991, 99%) 14] 66 96 99%} Gen Stee! Cast 534s with warr .. 1949/3 J 54 8973 96% 
Spr & Col Div ist g és... ___. 1940|M $/*10512  _..- “coe} 85 ---- «---| §t*Gen Theatres Equip deb 68...1940/A O Zig; 19 2 
W W Vai Div Ist g 4s_____._. 1940/J J3\*100 ..../....|] 72 941g 96%] Certificates of deposit... _....... inant 24) 19 26% 
Cleve Elec Illum Ist M 3%s_.__. 1965'J 3) 108% 109 ---- | 10853 10912] Certificates of dep stamped . ...-- gooe 18% | 19% 26 
| Clev & Pgh gen gu 44s ser B....1942)A O/*11lig  .../....|| 109 | .... -...] t¢Ga & Ala Ry Ist cons 5s_..._- 1945/3 J 18ig 2014 
jj Series B 3}<e guar. .......... 1942/A @1*103 ..../_...|] 105 | .... -...] §t¢Ga Caro & Nor Ist ext 6s..._. 1084/3 J 18 20 28 
N| Series A 434s guar_......_._. 1942/5 Ji*illig  ...|....]} 100% | -... -... | *Good Hope Steel& Ir sec 78....1945|A O 323g | 32%3 3512 
Series © 3348 guar........... 19048)M Ni*104 Ss € je --.- «---| Goodrich (B F) Co ist 6s... .._. 713 3 891g | 1077s 10812 
Series D 3348 guar........... See OePIOes 10T Locncll cane. | toes cccel, Cl 1945|3 D 63 104 105 
Gen 4}48 ser A.............. 1977|F A\*106% ..../.... ---- ««---| Goodyear Tire & Rub ist 56 ....1057|M N 83% | 10414 106 
Gen & ref mtge 44s ser B_.._- 1981\J3 3) *1055, ---|---~-'| 1051g | .... -...| Gotham Silk Hosiery deb 6s..... IoD 821g | 100 100% 
Cleve Sho Line ist gu 4}48......1961/A ©} 10814, 10814; 10] 731g | 105% 108% | §t¢Gould Coupler Ist s f 6e__... 1940/F A 8 56 77 
Oleve Union Term gu 5}4s...... 972 A O} 10612 107 30} 74 10512 1071s | Gouv & Oswegatchie let 5s... .. 1942/3 D *100 100 100 100 
let « ft Se Series B guar... _._. 1973 A ©} 10312 1041s} 160] 71 1005, 10412 | Gr R & I ext Ist gu g 4348... .._. 1941/3 J 91% | 1084 110 
ist sf 4}$8 series O............ 1977 A O| 97 98 | 219] 66 95 98%] Grand Trunk Ry of Can guar 66.1936|M $ 10014 | 102% 103% 
Coal River Ry list gu 4e......... 19456 J D\*1081g ..../....!]| 921g | .... -...| Grays Point Term ist gu Se..... 1947\J D 85 ess <a<0 
$*Colon Oli conv deb 68........ 193883 J) 72 72 5| 38 6573 72 | Gt Cons El Pow (Japan) 7s...... 1944|F A 58ig | 93lg 99 
se | lst & gen 8 f G348_......-..- 1950'3 J 56 85%, 90 
| For footnotes: see page 921 
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100% 102% 
381g 4612 
11953 121 
80% 86 
32% 39 
104 106%, 
105%, 1093, 
102Zig 10212 
1017, 10214 


87% 
8612 
99 1001, 
115%g 1211s 
38 44 


141g 
41 
41 


54lp 
7212 
983, 


8612 
82 

931, 
85l4 
887s 


102 104 
52 


374, 48 
112ig 113% 
74ig 81 


67 81 
107 108le 
10453 105%, 


34 04= 334 


29 30%, 
‘92Zlg 96% 
10214 1033, 
107 = 53 


101 


10114 102% 
721 


2 
715g 8012 
80 


10014 101 
997g 10212 
21 2714 
98 104% 
98 104le 

105 105l,4 
57 80 
97 1014 
641g 72% 
64 69% 
64 67% 

98 1C0 

82%, 95% 


D. H. SILBERBERG & Co. 













































































































































Members New York Stock Exchange 
63 Wall St. NEW YORK 
| Telephone Whitehall 4-2900 
3 Week's re fe 
BONDS Range or 1 to Range 
N. Y. STOCK EXCHANGE § Friday's ; Jan.31| Since 
Week Ended 7 =O, Bid & A 1 Jan. 1 
Low Low High 
Leh Val N Y ist gu g 4}4s.......1940 4} 93i¢ 81% 95 
Lehigh Val (Pa) cons g 48.......2003/|M N| 44lz 4634 
General cons 434s. .....-. ~<----2003|M Ni 48i, 34 491s 
General cons 56. .... ~----2003)M% Ni 55 40° «+59 
Leb Valley Term Ry ist gu g Se..194) 0) 1 1 1057, 
Lex & East ist 50-yr Se gu......1965/A O/}*117!), 115 117% 
nee S pes Syeeye 7e.....1944)/A @] 135l¢ 1 13512 
baae ~ «~~~ 1961 Al 122% 121% 1231, 
on on 4s series A. ....1962|M N/*10633 108 108 
Loew’s Inc OE Gidcocene ~~~-194)1 O} 103i, 1031g 1041, 
Lombard Elec 7s ser A...... -~---1952)3 DBD) 46 451, 48, 
Long Dock Co 34s ext to....-..-. 1950;A O} 105 10412 105g 
Long Island gold 48..... ..---19381/3 D) 105 105 
Unified gold 4. -~~--1949 Tl? otae 10214 102% 
20-year p m deb Se........ ~--1937|M41 Ni 1 1 
Guar ref gold 46............. 1949 &] 100% 995g 10212 
Lorillard (P) Co deb 7s........- 1944/A ©] 1317 131 133% 
RE No a lt deh 1951;/F Al 119%, 118 121 
Couisiana & Ark ist Seser A.....1969|J J| 88 
Louisville Gas & El (Ky) 5e..... 1952|M Wi 111% 111% 113 
Louls & Jeff Bdge Co gu g 46 ....1945|M &) 10712 10712 10712 
Louisville & Nashville 6s........1937|M N/*1041. 104lg 1041 
Unified gold 46_............. 1940 J} 107% 107%, 108% 
ist refund 6 }4s series A.......2003)A O} 1 10412 106 
lst & ref 56 series B.......... 2003;A O}| 109 1 110 
lst & ref 4348 series C........2003/A O} 107%, 10312 108 
Gold 5e <& ----1941/A ©} 106% 1067g 107% 
Paducah & Mem Div 46... .... 946\F Al*10612 1 
St Louis Div 24 gold 3s... .... 980;\M S| 85 81 85 
Mob & Montg ist g 4}48......1945)M $/*112 1lllg 111 
South Ry joint Monon 46. ....1952/J 43] 90le 86 92 
Atl & Cin Div 46...... 955|\Mi Ni 10812 10814 110 
*Lower Austria Hydro E1644...1944|/F A; _... 88 96le 
t*¢$McCrory Stores deb 534e....1 
of claim filed by owner ...... MN 11612 11614 117 
McKesson & Robbins deb 5}4s...1 MN) 1034 102% 104 
§t*Manati Sugar ist sf 7348....1942/A OO} 34 23 «lle 
of deposit 22 4ils 
: 23 «638 
21 37 
of 20 42i\¢ 
t*Manhat Ry (NY) cons g 46 ...1990/A O 67 Tile 
of 63 «68 
50 50% 
Manila 94lg G4le 
Manila 74 &ll, 
61 66 
— 36 04=— BG Ig 
AI Namm & Son Ist 6s...... Di 98 98 999i 
Marion Steam Shovel s f 6s.....1947/A O] 88 821g 90%, 
Market 8t Ry 7s ser A. April ....1 a J} 10112 100 102 
Mead Corp ist 66 with warr..... 1 Ni 10233 102 104i, 
Meridionale Elec ist 78 A......1957/|A Q| 4712 461g 50% 
Metrop Ed ist 434s ser D.......1968,™ 8] 1087s 108 109% 
Metrop W « 1 A Oj} 100!2 1004 102 
1 PF Aj #121, 16 18% 
M 1 M s *13, --“<@ eee 
5 J3/*10312 1027, 103 
= & wi | Bete | (Bt peret 
MN 106 104% 10614 
J Ji 104le O8lg 104% 
A Ol 87 6753 90 
3D 1041g 104lg 
5 J) 104 1031g 104lg 
$t°M or Ist ext 434s (1880)1934)9 D/ _... enon, amie 
Ist ext 4% 1939} -.-- 70% 88 
Con ext 44s............. ~ 1939} - -- 74 60% 78 
t*Mil Spar 8} 47 357% 424014 
t*Milw & State Line Ist 3}4s....1941/3 J| 70 = 
teMinp & MWN s 5 9 
le. & refunding 8 3 1%, 3% 
*Ref & ext 50- 1962;Q F 3 3 37g 
M st P 488 1938\J J] Alle 32% 4614 
lst cons 1988|J 3) 39% 29 «(41 
lst cons 19388\J J3| 46 38 652 
lst & ref 1946\5 J) 35 23% 39 
25-year 5 1949; 8S} 201, 18% 

Ist ref 5s 1078\J J) 87% 81% 91 
Ist Chicago Term 1941|M N/| *78 83 83 
teMo-Ill RR ist 5e series 95013 J| 44 36 47% 
Mo Kan & Tex ist gold 900;5 Di 86 76 867%, 
Mo-K-T RR pr iten 5s 962;3 J) 7i1le 5914 73ilg 

year 4s series 962;5 J} G6lile 407%, 65 
Prior lien 4}<4s series o78i3 Ji 65 521g 67%, 
adjust 967\A O| 40le 30%, 42 
t*Mo Pac Ist O65\F Ail 34 27ig 35% 
Certificates of deposit... ....../---- 33 27 33 
General M Bi 15ls 101g 167% 
let & ref M 8} 33le 27% 335i 
Nt il 32 ac, an 
lst & ref 1978|M Ni} 34% 28 35, 
*Certificates of deposit. ........|---- ba Rh. 2712 32 , 
Conv gold 5% 1940;\M Ni 107: 714 12% 
*ist & ref g Se series H.......1980/A O} 3312 2712 354 
*Certifica f deposit. ......../---- safe: SS a 5 So Si 
ist & ref Se series I... . .----1981/F Al 331 271g 351g 
tes of deposit... ....../---- 32 27 32% 
Mo Pac 3d 7s ext at 4% July _..1938|MN/| 86 82 87s 
teMobile & Ohio gen gold 48....1938|M $/*___. iiteddinesi- tmemian 
*Montgomery Div let g 58....1047|F A 14% 231, 
Ref & impt 4s. iseeilil teodini te 1977|M S| 11% 9 135g 
*Sec 5% notes.............. 1938|M $| 13% lg 15 
Mohawk & Malone Ist gu g 4s... .1991|/M S| 8544 91%, 
Monongahela Ry ist M 4eser A._.1960i|M Ni 10614 105%, 10612 
Mont Cent lst gu 6g........... 19387\3 Ji 105 104%, 10514 
let guar gold 5e.............. 1937|5 J) 10312 1031g 103% 
Montana Power ist 6e A........ 1943\3 J} 107 106%, 1075, 
D ith ia ies gd 1962/2 Dj 100 97% 1014 
Montecatini Min & Agric— on 
Deb g o«oe~-19387/3 Ji 6714 69 25 65 6612 v0} 





6219]... 
92%, 
ly 
3933 
*Adjustment 6s ser A....July 1952 1412} 209 
*lst 58 series B...... ~~.--1956 38 41 60 
*let g 5e series C.........._. 3653 41 
Internat Hydro El deb 6s....... 495, 51 
Int Mere Marine sf 6s_........-. 69%  72\2 
Internat Paper 5s ser A & B..... 9412 98l2 
Ref s f 6a ae tee are 3 i 82 8612] 29 
Int Rys Cent Amer ist Se B..... Sly 81\ 
ist coll trust 6% g notes...... 91 91 
Ist lien & ref 6 }4s...........- 84 84 
Int Telep & Teleg deb g 44s....1952 8512 887, 
Conv deb 4348. .....-.. 95%, 9853 
A A: 90 9334 
Investors Equity deb 5s ser B w w 1948 *100'*32 101 
Without warrants.........._. 1001g 10012) 
t*Ilowa Central Ry Ist & ref 4s_._1951 33g 37g} 224 
ames Frank & Clear Ist 4s___.. 89% 91 
Kan & M Ist gu g 4s..________. 104 104 
3*K C FtS & M Ry ref g 4s.....1936 52 
*Certificates of deposit..........- 43 48 
K C Pow & Lt Ist mtge 4}4s....1961 1135s 1135 
Kan City Sou Ist gold 3s. ._..... 1 7814 80 
Ref & impt 5s....-. i RN Apr 1950 5%, «8 
Kansas City Term Ist 4s....... 1 107% 10812 
Kansas Gas & Electric 44s. .... 10514 1055, 
*Karstadt (Rudolph) Ist 6s..... *40 50 
*Ctis w w stmp (par $645)....1943/..-.-| *291g 32 
*Ctis w w stmp (par $925)....1943)--..| 34 36 
*Ctfs with warr (par $925)_... 29 29 
Keith (B F) Corp Ist 6s........ 9314 94 
Kendal! Co 5}4s............... 1027 
Kentucky Cen gold 4s....... J J*10753 -.--.- 
Kentucky & Ind Term 4}s.....1961/5 J| 9612 97 
PR i RS ET I ig a a ip J} *98 100 
Be BSS NSS, SR Ji*#10212 . Le 
Kings County El L & P 5s_..... 0} 106 = 106g 
Purchase money 6s........... @O] 156% 157 
Kings County Elev Ist g 48. .... Al 105!2 106 
Kings Co Ligh * Seaprtqanes 3} 113% 113% 
and Oa eae J\*11 aM 
Kinney (G R) & Co7K%% notes..1936|J Dj 10212 10212 
Foundation coll tr 4s... . J} 109 1097s} 42 
?*Kreuger & Toll cl A 5s ctfs....1959|M 8] 32 3314 
Laclede Gas Light ref & ext 56...1939/A O 101% 1021, 
Coll & ref 54s series C_____.. 1953iF Ai 79 8014 
Coll & ref 5344s series D__.___- Al 78% 80% 
Coll tr 6s series A._._...._.___.__. Al 80 80 
Coll tr 6s series B_.....____._._. 1 D Be Ore :. ccccbocnd 
Lake Erie & West ist g 5s___.... J} 1031 
4k ER Cae SY 1941/3 J3\*101% -—-... 
Lake Sh & Mich £o g 3h4e....... 1997 Di 1011g 102% 
*Lautaro Nitrate Co Ltd RR 1954/53 J3| 2412 27% 
Lebigh C & Nav a f 4a A..... 1964;3 J) 103!2 104% 
Cons fund 44s ser C_.... 1954/3 J| 103% 104le 
high & New Eng R A....1965/A O} 105 105 
lehigh & N Y Istgug 4s RM SE Ey 19451|M &| 74 80 
high Vai Coal lst & ref ef 58...1944/F A 997%, 1014 
=e Ooet Oi 1954i\F Ai 69 72% 
Ist & refef5e_........_.....19641F Al 67 6812 
ey Ge et 1974\F Ai 65 6712 
Secured 6% gold notes_.._... 1938/3 Ji 991g 100 
Leh Val Harbor Term gu 66.....19054,F Aj 9414 95% 
| 
For footnotes see page 921 
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For footnotes see page 921. 





920 New York Bond Record—Continued—Page 5 Feb. 8 1936 
z Week's j 1 j 1 
Ds Ss] Range or 1933 to BONDS 1938 Range 
N.Y. STOCK EXCHANGE | $§|_ Friday's Z|\van. 31) since N. Y. STOCK EXCHANGE Z||an. 31] since 
Week Ended ma, Bid & A 1936 Jan. 1 Week Ended Feb. 7 1936 Jan. 1 
Low |Low High No.|| Low |Low High 
Montreal Tram ist & ref 6e.....1941/J J % 88 102% 10312] Nor Ry of Calif guar ¢ 5s.......1 ----|| 100 108 108 
Gen & ret s f 5e series A-.....- 1955)A O 70% | 86 87 | Nor States Pow 6e ser A.......1 92/| 89 | 105\g 106 
Gen & ref s f 5s series B...-.-.-- 1955|A O 72% | 86% 86%) let &refGeserB............ 53]; 93 106 107 
Gen & ref a f 446 series C “eee 1955 Oo 63% -<<«@e -cweeer N 4s ext.... oo oc° 100 <<< -<s+@e 
Gen & ref sf Se series D.......1955)A O 70% | .... ....] t 6i4e...... 9}| GR5_ | 99% 101% 
Morris & Co ist «f 63§0.-----~- 1988 jj 1 82 | 104 105\, g 48........1 28}, 19% | 34 30! 
Morris & Essex lst gu ~.-.~.2000 D 70 90 92 let és... étoo™ natant sae l *-—-—e «eee 
Constr M 5e ser A -ease6 ~---- 1955 N 77 90 9614 Se... atta ae 222° “+= =e 
Constr M 4s series B.....-.. 1955|M N 653 84 88% 74s A......1 2i| 89 112lg 1131, 
Mutual Fuel Gas ist gu g 5e. ....1947|M N 95 10914 1095, & ret a A 14); 78 11219 113% 
Mut Un Tel gtd 6s ext at 5% ....1941/M N 89% | 10812 10912] Ohio River RR ist g 6s........-.1 ----|] 90 101% 101% 
Namm (A I) & Son—See _— General gold Ss.............1 7i| 87 102 103 
Nash Chatt & St L 4s ser A. ....1978 A 78 86 89%, | Ontario Power N F ist 6e.......1 -=-- 99 111g 1121, 
Nash Flo & 8 ist gu g 58........1937|F A 91 | 103 103ig] Ontario Transmission Ist Se... ..1 2]| O4lg | 1131g 113% 
Nassau Elec gu g 46 stpd....-.-.1951/3 J 501, | 57% 68 | Oregon RR & Nav com g 4s. ....1 3i} 83% | 109 11153 
Nat Acme ist « f 6s........-.-.-. 1942/3 D 651g | 102 103%] Ore Short Line lst cons g Se.....1 7}} 100 1181g 12053 
Nat Dairy Prod deb 5}48...--.-.- A 74% | 103 104%] Guar stp’ cons Se...........1 6]; 99% | 119\g 120% 
Nat Distillers Prod deb 44s-_..-. N 99 | 103 104%] Ore-Wash RR & Nav 4s........1961/3 46;| 77% | 105 107 
Nat Ry of Mex pr lien 4348. .....1957 . Oslo Gas & El Wks exti Se......1 3}; 65lg | 101% 103 
*Jan 1914 coupon on.............- 4} .. -+--|---- 1% 41g 4ig] Otte Steel let mtge Gs ser A... ... 1941/4 44/; 20 101 103% 
Assent cash war rct No 4 on... --/| ---- 3% «6©=lC«SSCST;s«éa' 89 lig 373 6 | Pacific Coast Co ist g Ss........1946 7i| 26 55 = 691g 
eGuar 4s Apr °14 coupon..... Pacific Gas & El gen & ref .-1942 99]| O8le | 104 104% 
t vash war rot No & on....|---- 3% = 4g} «20 ll, 3% 4%! Ist & ref 4s series G 63/| 10612 | 10612 108i, 
Nat RR Mex pr lien 4}48....-.-.- Pac. RE of Mo lst ext g 4e. .. .... 18]; 30 99% 101'g 
*Agsent wash war rect No 4 on... ..| ---- 54 6 | 621) 9g 4% 6 °2d extended gold be vee cinabhi 23}| 84 93 
lst => Gpep eeoee Pacific Tel & Tel lst Eewece “eee 16 103% 103% 10443 
¢Assent cash war rct No é on... ..|---- 414 179), 2% 3lg Ref 6a series A.......... 10]] 104% | 10814 110i, 
Steel ist coll s f 4s... D} 105 = 10614) 115 4 105 107 | Paducah & Ills iste fg 4}4s_...-. ---=|| 93 “ss= sn= 
t*Naugatuck RR Ist g 4s... ...- Ni 72, = 72ta, 14) 45 6653 73 | ét¢Pan-Am Pet Co (Gal)eonv Ge. 1940|3 ----|| 25% | 52 61l2 
ewark Consoi Gas cons 5s. .... D *118% -..-/.---|] 101g | .... -...] Certificates of deposit... .. 114]| 25 51 50% 
New England RR guar Se......1945)J J) 72 40/| 471g | 58 79%] Paramount Broadway Corp— 
*Consol guar 48............. 5} 7012 754) 33]) 431g | 45% 754] lst M ef 3s loan ctfs......19 20]| 54ig | 5612 60 
New England Tel & Tel 5s A....1952|3 Dj 122%; 123%) 18]) 104%, | 122 124 | Paramount 6s.... .1955 416) 84% | 92 97 
lst g 4348 series B............ Ni 120% 121'4) 32]] 9914 | 11953 122 | Paris-Orleans RR ext 634s... - 1968 4)} 104% | 13912 15] 1g 
N J Junction RR guar Ist 4s... _. Aj 101% 101%) 3)| gaig | 100 1014] t¢Park-Lexington 634s otfs..... 6, 8 34 042 
N J Pow & Light Ist 4}4s....... QO} 106 10612) 21]/ g@8ig | 10512 107 | Parmelee Trans deb Gs_........ 36}| 14 49'g 71 
New Ori Great Nor 5s A........ Jj} 80 83 | 103]) 48a | 75 83%] Pat & Passaic G & E cons Se.....1 12}| 102 | 119%g 120%, 
NO & NE Ist ref&impt 4348 A...1952/3 Jj 68 72 | 10]) 35 52 72 | Paulista Ry ist refef7s....... ----|}| 46% | 69 69 
tNew Ori Pub Serv Ist 5s A... _. Oo; 93 94 | G64) 38 881g D1l2 
First & ref 5s series B........ Di 93 944] 1511] as 89 9412] Penn Co gu 3s coll tr A__-...-1 ----]] 94 | 102% 102% 
New Orleans Term Ist gu és. ....1953|)J 3) 387% 69]} 68% | 80lg 882] Guar 3}<s coll trust ser B.....1941 cough BED.E aeaa) eéec 
t§eN O Tex & Mex n-c inc 5s.... 0; 30 32!2) 421] 12% | 24% 321g] Guar 3}<e trust ctfs C........ ----|| 83% |] -.-. -... 
*1st 5e series B ----1954/A O} 37 3812} 631) 14 38i2} Guar 3s trust ctfs D........ ----]| Sig | 104 104 
*lset 5e series C_............. Aj 37's 381s) 8i] 34% | 33%, 38ig/ Guar 4s ser E trust ctfs....... Si| 84g | 10214 105 
lst 448 series D_.........-- 1966i\F Ai 35% 36 15 lélg 30 36 28-year 4s m “oe 140}; 100 10133 103%, 
let 6348 series A_........... QO} 37 3812} 59]] 141g | 321g 3812] Penn-Dixie Cement Ist 68 A..... 49]; 655 92 977i 
Na&C gen guar 4}4s......194513 J,*108 --.-../-... Se: ad écaw = neue Fe Cote & Det ist & ref 434s A_.197 10 tart 104 106%, 
s series B... -=-- wn-2 =<-0 
WN Y Cent RR conv 6s ..........1944)MN/ lilig 115 08% | 109 115%] Pennsyivania P & L ist 434s. ....198 240}; 75'g | 106 107 
Conso! 4s series A ----1998|/F Aj 9 98g 261i] 64 89  98l2] Pennsylvania Maus -=--|{ 98% | 11012 111 
Ref & impt 434s series A_.....2013/A 0} 85 87 | 541i) 43% | 74le 87 Consol gold 48_............. O4lg | Llilg 112tg 
Ref & impt 5s series C_....... AQ; 91 92% S51i] 461g | 801g 937% 4s ster! stp¢ dollar May 1 _.1 ----|] 064% | L1llg 112 
™ Y Cent & Hud Riv M 3s ..-.. J 3} 98% 99 144|| 73% gs 1 Consol sinking fund 44s... _... 5i] 98tg | 1184 120 | 
Debenture 4s. .............. 5 Jj 102% 103'g 35)| 67 100 103%] General 434s series A......... 138|] 80% | 109 Ill 
Ref & impt 434s ser A......-.-. AO} 85% 87 | 454] 43 74%, 87 General 5e series B.......... 82)] 8733 | 115!2 119!g 
Lake Shore coll gold 334s. ...- 998|F Aj 92 9253 33/| 64 90 93 Secured 6 s_. al ----|}] 99% | 997% 100%, 
Mich Cent coll gold 3348... .... gosiF A; 8 92 58) 65 86%, 92 Secured gold Sa_...........- 114} 81 | 10572 106%, 
™ Y Chic & St L ist g 4e_....... 937\|A O| 102%, 103%3' 28]| 77 1011g 103°g} Debenture g 4}4s....... sani 234/ 6¢ 99lg 1021, 
Refunding 534s series A... .. 974|A O| 91's 93 | 193]] agi, 94%} General 434s series D........ 105] 75% | 105!2 107% 
Ref 4}4s series C___.........1978)M $| 80% 83's 663)| ge6a, | 7053 83i2] Gen mtge 4348 ser E........ 240] Q1'g | 10512 107% 
°§3-yr 6% gold notes. _...... 935|A O| 103% 105 | 89)| 41% | 97% 105 | teop Gas L & C let cons6s__.... 4\j to | 11512 117 
*Deposit receipts for 6s_.... 935|----| 90 Q91!2) 61ii 52 77 Refunding gold Se........ aul 37|} 80 | 10612 109%, 
N Y Connect Ist gu 4}4s A.....-. 953\|F A| 107'4 10712) 17|| Qatg | 107% 109 | Peoria & Eastern Ist cons 42... .. 63); 50 76 «= 90g 
lst guar 5e series B_......... 953)F A} 108's 108!g) 7i| 99 1081s 108's| Income 4s April .... 111 4 9 1édls 
NW Y Dock ist gold 4s.......... Q51\F A| 715s 74 | 48] 411g | 6612 74 | Peoria & Pekin Un Ist 5348... ...- 2} S3!2 | 10814 10812 
Serial 5% notes _...1938}A O| 65 66 241 30 58 66 | Pere Marquette Ist ser A Se _... 70'} 61 98\4 104 
NW Y Edison ist & ref 6}4s A..... 941)A 0} 108% 109 38/| 108ig | 108%, 10912] et 4e series B_.......... a 37\} 481g | 89 965i 
ist lien & ref 5s series B......1944|A ©} 104'%32 1045s! 111|] 19219 | 10412 105%) ist g 4340 series C.......... 191|} 46 89 973, 
st lien & ref 5s series C_.....1951/A ©} 104!2 105's) 55)| 109% | 10412 107 
N Y & Erie—See Erie RR. Phila Balt & Wash Ist g 4s...... 8'| 98% | lll 112% 
N Y Gas El Lt BH & Pow g 5s... 1948/3 DB) 12453 124%) 6.) 104%¢ | 122% 125 General 5s series B.......... 2] 95%g | 12112 124 
Purchase money gold 4s... .... 949)F Aj 114 8 114!l2 53; 95 113lg 11412] General g 4}<s sertes C....... 2| 87 113 114tg 
N Y Greenwood L gu g 5s.......1946|M N, 94% 957%) 26') 61 921g 95%] General 434s series D........ 9} 100% | 110 113% 
N Y & Harlem gold 3}4s__.._._. 2000/M N| 102%, 102%) 18] g3% | 102 104 | Phila Co sec 6a series A......__. 185] 61% | 103% 105% 
W Y Lack & West 4s ser A...._. 973\hM Ni 97 98%' 119] 92% | 941g 98%] Phila Elec Co Ist & ref 434s. .... 9; 100 | 108 109 
4340 series B_............... 972|M N} 104!g 104%/ 37)| 891g | 103 1 lst & ref 4e..........._____. 40 | 809% | 107 108'2 
NY L E & W Coal & RR 5348_..1942/M N *100% --.-|-.--|] 751g | 10012 101 | Phila & Reading C & I ref Se _._. 239} 44g} 444 54 
N Y LE & W Dock & Impt 68...1943|J J*104!2 -..-|..--|| 87 10412 105 Cony deb 6s................ 879 | 264 | 24le 32l, 
N Y & Long Branch gen 4s_. .__. 941/M $*10412 -...|....|] O5tg | .... -.-.] Philippine Ry lstef 4s.--.---.- 35| 20%] 27 34 
N Y & N Eng (Bost Term) 4s....1939,A O.*101!g -.--j|-.--|| 10012 | 10012 10012] Pillsbury Flour Mills 20-yr 66... 13,| 102% | 10712 108% | 
t°N Y N H @ & n-c Geb 4s... ... 1947|M1 8} 39 39 25 29%, 39 | Pirelli Co (Italy) conv 7e........ ----|} 691g | 70 70 
*Non-cony debenture 3}4s....1947|M 8) *36 37 |----!| 22 30 36 | PitteCC& StL 4ssA ....... 3] luo Lilig 112% 
*Non-conv debenture 34s....1954)/A O| 36% 3712) 21g | 291g 371g] Series B 434s guar........... 2} 99 | Ll 113% 
*Non-cony debenture 4s... ... 1905515 3) 35% 36%) 16 22%, 291g Series © 4346 guar.......___. -a--|) 100% | 111 112l,g 
*Non-cony debenture 4s... ... 1956) N; 36% 37 19} 20 30 04337 Series D 4s guar............. conall GNll Babes ééce 
*Cony debenture 3}4s........ 1956|3 J' 36 36%; 9] 20% 36%} Series B 334s guar gold_.__._. ----'| 89ig 1 ..-. -«.-- 
*Conv deben SE cedatemindhiinin 1948)3 J; 3812 407%) 204)) 25 32, 41 Series F 49 guar gold_.._.___. oweadih «ee: 0 weed: ee 
Collateral Teitcenesuna 1940}A Oj} 46% 49 25]| 347%, 43 50%] Series G 4s guar__.......__._. 98 109 109 
*Deben Maédiudesnentons 1957)" Ni 21 227g' 102]; 12%, | 1614 231g] Series H cons guar 4s......_. ----!| 96%g | 108Ig 108! 
lst & ref 4342 ser of 1927__ __- 1967|J DB) 37% 40%] 317|| 231g | 31 40%] Series I cons 4}4e__........- 10]} 99 | 115% 119 
*Hariem R & Pt Ches ist 46_..1954|M N| 9713 9914 80 89 99144} Series J cons guar 4340... _._. ----|| 96lg | 11814 118% 
WY O & Wrefg 4s_.._..._June 1992|M $| 49% 56 | 434/) 39% 56 | General M Se series A... _..- 70}, 86% | 115% 118% 
General 4s --- 1965)3 D) 43 4912) 96/) 31 357g 4912] Gen mtge Seser B.........__. 6|} 85% | 116 1172 
t®°N Y Providence & Boston 4s. .1942)A O|*102% --.--/.... Slig | -... -.-.] Gen 4}s series C Oa 4|| 75 107 109 
N Y & Putnam Ist con gu 4s__...1993)A 0} 89 895s} 26/] 66% | 82% Pitts Va & Char Ist 4s guar.._._. ----|| 94 “s-- =s2- 
t°N Y Rys Corp inc 6s_..Jan ..1965jADr| 37% 3912) 221 4 31% 3912] *Pitts & W Va lst 4346 ser A... 10 7 85 
*Inc 68 assented. _......... 1965}.---| 37% 39 | 135]) 10% | 3l1lg 39 lst M 4s series B___..._.__. 10}; 61% | 75 84% 
Prior lien 6s series A_........ 102. 103 21; 56 99%, 103 Ist M 43s series C_..... 2. 96|| 47 74 85 
Pr. lien 6s assented ........ 1965}----| 10214 10253, 3)) 90 9914 1025s] Pitts Y & Ash lst 4eser A..____. scowl Ge tance  ‘odbe | 
N Y & Richm Gas Ist 6s A...... Nj} 10712 10712) 3)) 96 10712 10844] Ist gen Se series B___.._..___. ae eS ake. ooue 
W Y Steam 6s series A_......... 1947)M N/ 10814 108%) 9} 98 1081g 11012] ist gen 58 series C....._____. 1974/5 acdell cans | Setn: acto 
let mortgage 68............. 19651;|M1 N/ 106 10612) 13]} 90 106 106\2] Ist 44sseries D..........__._ inset dasa | tate stte 
ist mortgage 58............. 1956|M NI 10612 10612} 3)| Qllg | 106 106% Arthur Can & Dk 68 A__.__ 1953 50}| Glig | 77% 92% 
™ Y Susq & West ist ref 5e_..... 3 Ji 80% 84 87i} 40% 54 84, lst mtge 6e series B_......... 13|| 66 79% 92 
24 gold 4}4s_... PI tae? F Al 75 78% 2} 41 45 80 | Port Gen Elec lst 44s ser C ____1960 283|| 3719 | 72ig 7912 
General gold 68_............ F A) 63 64%} 23]| 31% | 46 67 lst 5s 1935 extended to 1950 __.__- 1|| 10653 | 107%4 107% 
Terminal Ist gold 5s.._...... M Ni 101 101 li] 72% | 100 101 orto Rican Am Tob conv 6%.__1942 24]; 284 | 64% 82 
N Y Telep let & gen sf 4348... .- MW) 1105s 111 73 1021g | 11053 11144] t*Postal Teleg & Cable coll 5s. _.1953/J 631); 25's 35\4 41% 
N Y Trap Rock ist 6s.......... J Di 87% 8812] 121] 4553 81 88le] §t¢Fressed Steel Car cony g 5s... 1933/4 77\| 38% 80 90lg 
6s stamped o -o--| 85!l2 8712} 60 76 84 87ic} t*Pro Sec guar deb 4s_._. eile ll 141g 20 
N Y¥ Westch & B ist ser [4348 .. J J3| 17% 1912] 280)} 10 15 191g] *Providence Term Ist 4s__..___. nm. 79 #8679 
Niag Lock & O Pow Ist 5s A... .- 1955|A O} 10753 107%) 11] vO | 107144 108 | Pub Serv El & G Ist & ret 4s_._..1971|A Oj 109 12|| 88% | 107'2 109% 
Niagara Share(Mo) deb 5346 _...1950 MI N| 991g 102 | 475)| 48 9614 102 | Pure Ol! Cosf 4s ww.......1950|J 3] 115% 11712) 449]| 95lg | 11012 119% 
*Norddeutsche Lioyd 20-yr sf 68.1947|M N| *90!s 100 |..../| 38 88ig 90 | Purity Bakeries sf deb 5s... ___- § J| 97%4 10212) 162]) 78% | 97% 103 | 
word Ry ¢ t sink fund 6348_____ H+ AO 1461 148% “33l| 0618 | 146° 155" th-Orp | 
y ext sin Richiiets 1950 2 4 1051, 46 155 | t¢Radio-Kei heum pt 
§2¢Norfolk South Ist & ref 5s....1961/F Aj] 184 2112) 183]) 6& 16%, 2112] for deb 6s & com stk (65% pa). -|J Di*105 = ...-|----|| 35 | 158 158 
*Certificates of deposit... ........|---- 18 2012] 47 4 151g 20le] §*Debenture gold 6s....._... 1941/3 D| 7512 . 77\2 15 75'4 82 
§t*Norfolk & South Ist g 5s... .. 1941/M N; 5612 59 | 112i] lay 59 | Reading Co Jersey Cent coll 4s..1951/A O} 98% 997%) 109)| 73 9614 99% 
N & W Ry list cons g 4s_...... 1996)0 A} 11653 117!s} 27]| Ollg | 115 "117% Gen & ref 4348 series A... _.__. 1997|5 J| 107 #108 93); 79 10614 10812 
Pocah C& C joint 4s__......_. 1941)J BD) 10612 10612) 9] 96 10612 10712} Gen & ref 4s series B__.___. 1997|5 J) 107%s 10712} 11)| 79% | 1061g 10712 
North Amer Co deb 5s__......_. 1961|F Aj 103% 105 | 109|]] Gllg | 103% 106%] Rem Rand deb Se with warr ..1947|M N/ 108'g 111 438| 63 104% 111 
No Am Edison Geb 5s ser A... __ 1957|M@ 8} 103 = 104 26| 56 10214 10473] 5348 without warrants........ 1947|M N/ 108 110 13|| 991g | 106 110 
Deb 5}4s ser B....... Aug 15 1963|F Aj 103% 104%) 15)]| 56 1034 106 | Rensselaer & Saratoga 6s gu. _._. co Een Ma a ae Ree 
ser C........ Nov 15 1969|M N/ 104g 105 47\| 54 10133 105%] Repub I & & Saget._....._.._._1940/A O} 10512 105'732) 20)| 80 10512 10614 
North Cent gen & ref 5s A...... 1974)M9 8\*120'g 12° jf... 98 120 121%] Republic Steel Corp 4s ser A_.1950|M S| 11412 116%4| 411/| 1025s | 112% 116% 
Gen & ref 4}4s series A_._.__. 1974|\M1 S| 11253 _.-.j....]| 88 11212 113 Purch money Ist M conv 5s.1954|M N/ 108g 10812} 60)]| 1061g | 108 109! 
t¢North Ohio Ist guar g 5s... .. 1945])----| 6712 6712) lil 365 651g 6712] Revere Cop & Brass 6s ser A... ..1948|M 8/*107'3321072432|....|| 76 107'2 107% 
*Ex Apr’33-Oct’33-Apr’34 cpns-. .. *69 = ele e|] 36% | ~~ ---.]) = 1st mtge's f 434s_............1956/3 J] 10253 10314] 33]| ---- | 102%s 103% 
*Stmpd as to sale Oct 1933, & *Rneineibe Union sf 7s......... 1946|3 J! 33 331g} Gi) 26ig | 33 34 
*Apr 1934 coupons.............|---- *69 _...|_...]] 3433 | 65 65 | ¢Rhine-Rubr Water series 6s....1953|3 J| 285s 28%) 9] 265 281g 28% 
Nor Obio Trac & Lt 6s A....... 1947|M 8} 107% 107%) 10]| 74% | 107%, 10814] *Rhine-Westphalia El Pr 7s.....1950|MN| 32% 3273| 4/| 3212 | 32% 33 
North Pacific prior lien 4s... .... 1997/Q J3| 106% 1084) 211]| 76 104%, 1084] *Direct mtge 6s..........._. SIM Ni 32% 32%) 14]| 31% | 32g 32% 
Gen lien ry & 10g 3eJan ....2047|Q F| 77i2 7812' 148]| 501g | 741g 7812) Cons mtge 6s of 1928... .._- 1953|F Al 32%, 32%| 2/| 31% | 32lg 33 
Ret & impt 4}4s series A... .. 2047\J 3} 9812 100 | 200/| 60 93 100 Cons M 6s of 1930 with warr..1955|A O| 32% 32%| 1|) Siig | 32!g 32% 
Ref & impt 6s series B........ 2047\J J3| 10914 110 | 301)| G8lg | 107 110 | $t¢Richfield Oll of Calif 6s_..... MN! 44 4533| 71 20 431g 49 
Ref & impt 5s series C........ 2047\3 4) 10312 10473) 37)| 64 100 104%] *Certificates of deposit........... MN| 4212 441g] 122]/} 191g | 42ig 47% 
Ret & impt 5s series D........ 2047|\J 3} 103 10413) 60 61 99%, 10412] Richm Term Ry Ist gu 5s.._.__.. 1952\3 J} 107 107 1 99 10612 107% | 
i 4 
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BONDS S| Range ¢ 1y1938 to) Range 
or to a 
N. Y. STOCK EXCHANGE 33 Friday's HF Jan, 31 Since 
Week Ended Feb. 7 =O, |Bid & Asked 1936 Jan. 1 B B h 
ae Pe ennett ‘Bros. & Johnson 
° Steel lst a f 76... ........1958 ad A *47\g 51 “ee 45 52 
Rio Grande June ist gu Se......1 0] +94 96 |..../| 70 87° 9419 Members New York Stock Exchange 
t*Rio Grande Weat lst gold 4} 87 90 19 791g 88 
new Gak gen M OMe or Oo 1008 891052 1061 vam oe 10518 105% 
ser ©... Zleons 4 
Gen mtge 434s series D.....-1077|M $|*112% ...-|-...|| 86 | 112% 112% RAILROAD BONDS 
Gen Se series E.........1962|M & 1087s} 22)| 891g | 108% 109 
st°R I = 4s. ....1 2ily] 94 755 R a 
eRubr Chemical « f Ge_.........1948/A O 7 Ho 32g 35 New York, N. Y. Chicago, Ill. 
Rut-Canada ist gu g 46......... 181g | 33% 43 120 Wall Street Private Wire 135 So. La Salle St. 
aay RR Ist con 660 ten 22 ne B . W Hitehall 4-3939 Connections Randolph 7711 
-— 7s -— "re - =— 947 071 — 
ao dante Lome ees | josie 104i N. Y. 1-761 + Bell System Teletype + Cgo. 543 
Bt Lawe & Ate lst g Se..........1996 64, | 87% $9 
St Louls Iron Mt & Southern— " ear’ W eek’s July 1 
451g | 671g 78 BONDS Range or to| Range 
52 71 76 N. Y. STOCK CHANGE Friday's Jan. 31 Since 
30 | 38g 409% Week Ended Feb. 7 ~O,|Bid & Asked 1936 Jan. 1 
75 82 ——- 
“5 15% 221s Low High| No || Low tte 
Big | 141g 207%} Union Pac RR ist & id gr 4s ....1947/J 4) 111% 1124] 95)] 04 111% 113ig 
9% | 17% 25 lst Lien & ref 4s.........June M &/ 10914 100%) 60j| 80% | 1072 109% 
9% 156 23 Gold or eeeakee ----1967/F J) 1 1 86); 81 1055, 1081 
7% | 14% 22 lst lien & ref S6........ une 200+;M &/ 11712 11712} 4)| 99 116 «6118 
Tig 13 Gold 46...... pal ----~1968|5 D] 1031g 1044) 63)| 76% | 102% 1 
51 761g 8512} United Biscuit of Am deb Se ....1950)A ©} 10712 1 11}| 1055, | 106% 109% 
40 66 | United Drug Co (Del) 5s....... Fi 995, 10114) 303]; 53 98 101% 
331g | 39% 535.0 NJ RR & Can 4e........1944/M% Fi*lilig ....}.... 07%, | 111 112% 
231g | 28lg 40 tpeUnieed Rye Bt lst g 4e.....190%/3 4) 33 34 16]} 15% | 25 
45 | 100% 1021,| U 8S Rubber lst & ref Saser A ....1947|3 J| 104% 106 | 328)) 56 10312 106 
45% | 10112 1021, | United 8 8 Co 15-year 68.......193°|M N/*100 102 |... Big | 102'4 102% 
R4 ---. ....| *Un Steel Works Corp 6%sA....196!)/4 L| 33. 33 26 330 BBlg 
21 21 27ic| Sec. 6 f 6340 series C..... ---195)/3 Di 33 3312 27 33 «= 3Blg 
11 171g 27 *Sink fund 640 ser A..... 1947|5 J 33 23 330 Big 
921, | 105 107%, Un Steel Works (Burbach)7s ....195))/A ©C/*100 1227s)...- 06% | -.-. <=-- 
Mes + ae 86 4 1 t*Universal Pipe & Rad deb 6s -. J Bi 34 3919} 282); 18 291g 41lg 
i aeddlliidiaees 85 10414 105%, | *Unterelbe Power & Light 62....1953)A4 C/| 3253 59 32 321g 3253 
oF 17%, 120 | Utah Lt & Trac ist & ref 56.....194|A ©} 99 9919} 122]; 50% 067g 99lg 
2 Sate gate 65 89 961,] Utah Power & Light ist 5e......104|F 4| 991, 100 | 236); 55% 97% 101% 
San Au onic Publ Serv let 6s .... 1962/3 108% 10912 70 | 108 10912] Util Power & Light 534s........1947/3 D 69 | 461) 20% | 64 70% 
Santa Fe Pres & Phen ist Se.....1 wi? Wheel 05 108% 109 Debenture Se... ............. 105.|" A; 62 65 | 117]} 18 60 67 
Schulco Co guar 6}48.......... *64 bee wil 34 601g 601, | Vanadium Corp of Am conv 5s ..194'/A ©| 90 69 87 93 
DOR PNS. ik. cnoiccceocvecesé feces 62 6Alg 261, | 58 641,] Vandalia cons g 4s series A... .. 195)|F Al*i07ig _...}....]| 99 107g 108 
Guar sf 6}4s Re a 1946\A O| 66 66 29 5812 66 Cons sf 4s series B........... 105° |M Wi*1071g _.. J... || 86 10712 10712 
ES ees a 64 28 lg *§Vera Crus & P ist gu 4}4s.....1984|3 4 Zin 3S sj 116 1% 31g (5 
Scioto V 4&4 N E ist gu 4e....... 1989 M Ni *115%. 90 Ll4lg 1141, *$July coupon off....... J 3 ties 3 onse “‘énee 
§t*Seaboard Air Line ist g 4s....1950 A ©| 19's 20 6% 191g *Vertientes Sugar 7s ctfa........1943|) Di i15i, 1 3 11 17% 
*Cert'ticates of deposit... ......|.--. *1914 «26 10% 1 1 Virginia El & Pow 4s ser A 1955|M N/ 106% 10714] 30/| 105%; | 106!2 108 
§*Gold 4s stamped.......... 1960|A OO}; 19 10 17 20%] Va tron Coal & Coke ist g Se ....194:|"% <| 70 7 3); & 65 70 
*Certife of deposit stamped _ .._- A Oj 19% 20 104 | 16 20 |} Virginia Midiand gen 5s........1937|M@ %|*100!g  _...j....'| 91 100!g 100! 
iiitininnin oc! Oct 1040/F A 5 7% 2 3% «473, | Va & Southwest Ist gu 5e.......2003/3 -| 104 105 3\i 76% | 104 105 
§*Refunding 4¢.............. 1969/A © 7% ©1012 44 6% 1012 ist cons 5s... ----195#/A ©] 861g 8914) 39)| 55 81 89% 
tes of deposit......... woe. 7% Og! 3% 61g 97] Virginia Ry ist 5s series A...... 1963) N/ 110% L1ity) 41); 89 110% Lilt, 
*let & cons 6s series A... ....1945|M $8) 11% 4ls 1319 lst mtge 4}4s8 series B_....... 1067/88 %i 104 104%, 4 B4in | 104 104! 
*Certificates of deposit... ...... — 104g «=s-1 17% Bly 8%, 117%] {Wabash RR ist gold Ss_....... 1908si/% WY) 101%, 103%) 66|] 57% 98l2g 103% 
t§°Asl & Birm ist g 4s. ....... 1983|M $| 20 22! Sig | 17 2212] 20 gold Se_................ 19%:|F 4/ Qlig 94 |] 88)) 84%, 94 
ist lien g term 4s............ 1964)9 /| *75 —...}-...j} #0 67% 67% 
t*Seaboard All Fla 6s A ctfs_...1935/A 0} 41, 7% 2% 4 73g] Det & Chic Ext ist 56........194)/J //*100% -..-j-...|| 70 -=-+ <=-- 
*Series B certificates..___._... 1935\F A Ale Ble 24 4 Blo Des Moines Div ist g 4s...... 53 i} *72 ee Ea a 72 7 
Sharon Stee! Hoop sf 6s... _._. F Al 103 8 103i 35 103 103i] Omaha Div ist g 3}46.......- 194);4 ©; 65 65 38 60 865 
Shell Pipe Line « ft deb Se... ....1 MW! 103 1 86 103 1041s Toledo & Chic Div g 4s. .... 188 Bi POlte ....}.-.- 56 89 89 
Shell Union Oli s f deb Sa... ....1947|M N/ 102%3 1027, 78% | 1 1 t*Wabash Ry ref & gen 548 A ..1975/8 FF) 34% 1 12% | 30% 38 
Shinyetsu El Pow ist 6}48......1952/J DBD) 867s 7 58 841g 871, *Certificates of deposit... ..... aR Mg SHR ORES By 281g 31 
*§Siemens & Haiske s f 78......1935|)5 J) 60!2 60! 39 59%, 61l, *Ret & gen 5s series B_....... 197¢6)/F Al 34lg 36% 12 30 «36% 
*Debenture a f 6 }48_......... 1061|M $/ 24314, 4314 36 ly Certificates of deposit. ....._. ian 31 31 1 28 31 
Sierra & San Fran Power Se.....1949/F Aj 112 112 86% | 111% 112%] *Ref & gen 434s series C_. .... 197#|A ©] 321g 351g] 417}) 11% | 29 335i 
*Silesia Elec Corp @ f 6348... .-. 1946)" A; 30 30 257 3014 *Certificates of deposit.......- «o-. | *27 OS Bienalt cae 29 «31 
Silesian Am coll tr 7@..... 1941 A 1 90 33 75 48=6—690 *Ref & gen 5a series D_....... 19a j|A O;| 34 3614) 521 11% 201g 36% 
Skelly OF deb S34e............ 1939 8} 10114 101'432 80 101l4 102 Certificates of deposit....._. AEE, TOE Mite RS 101g 29 31 
SP Diéiisorsdtuccebéiooce 1951 J 75g Ig peiie 9753 981,{| Walworth Co Ist M 4s.... .1955|0 A 7712] 165|| 70 70 48 78% 
Socony-Vacuum O11 34s... ... 1950\A OO} 104% 105 1005, | 1 1 6s i 1955\A O 90 3 71 71 914 
South & Nor Ala cons gu g¢ 5s. ..1936 Al*1lOl% -... 99 102 102!g| Warner bros Pict Geb 6s._...... Mi 921, 95%s| 271 44 86 9533 
Ger cons guar 60-year 56... .... 1963\/A Ol*ll4le _._. 89 1145, 1145, | t[°W Co deb 6s....1939/M & 4634; 215)} 21 30 46% 
South Bell lel & Tei ist s f 6e_.. 1941 3} 10653 107 L031¢ | 1065s 108 | *Warren Bros Co deb 6s........ 1M Fl 56% 551; 80 4llg 59 
Southern Power 6s A...... 1947/5 3] 104l2 105 60% | 10212 105 *Deposit receipts. ............... ----| 544 256%3| 5)| 365! 41%, 5653 
So Pac coll 4s (Cent Pac coll) ....1949/J Dj 87% 8853 46 lg 891g] Warren RR ist ref gu g 3}48....2000/F Aj*.... 77 |..-- 76 agné:’ ute 
ist 4348 (Oregon Lines) A... -.. 1977|\M 8} 4ig 95le 55 871g 9512) W Cent ist gold 4s _...194*/Q ™ 97 79 941g 97 
Gold 44s... ~.---------1968\M 6 87% 44 761g 88 | Wash Term Ist gu 334s......... 94ci\F Al 106 106 3i| , 86 1055s 107 
Gold 4}4s...... ana u---19690|M Ni 861g 877% 43 877s lst 40-year guar 46__......... 1948)" Ai*107% -—...j/....|j 94 10912 1091 
Gel. 6960... cennnsececccccce 1981/4 N 8712 42 7614 871g] Wash Water Power sf Ss.......1930/J 3] 1114 112 7|| 98ie ; 110%g 112 
San Fran Term ist 49_....... 1950\/A O} 107% 1082] 36] 80%, | 1 112 | Westchester Ltg Ss stpd gtd ....1960/J ©) 123 123!g/ 11}| 103% | 121% 1235, 
So Pac of Cal ist com gu g 5a... -.- 1937|M Ni*10612 ~..-/.-..| 100 10653 10653] West Penn Power ser A 5s.....- 194¢|M ©] 105's2 105%2' 5)) 100% | 105'32106 
So Pac Coast ist gu g 4s_....... 1987\J J\*101 Se Mae Oy odin Fates ist 5e series H............... 19627)" &] 120!s 121 4i| 101% | 119g 121% 
So Pac RR ist ref guar és... ..~- 1955/9 Jj 102!2 103%] 233 | 601, 93g 103% ist sec 5e series G............ 195¢/3 Di 106'2321061e} 15)| 101 10614 10612 
Ist 4s. Stamped __.___._....- TWnwe ance ‘Sbockiben tae iti bite Ist mtge 48 eerH _.......... 198'|) 217105 105%g]....]| 90% | 109g 110 
Southern Ry Ist cons g Ss... ...-. 1994/3 43; 94i2 98 | 339] 74 921g 98 | Western Maryiand Ist 4s.......19527/A 0} 98 981o] 495)| 61% 9614 O8l2 
Dev! & gen 48 series A... ...-. 1956\A O}| 58 61129)1173 | 28 53s 6 lle ist & ref 5348 series A_....... 1977|3 43] 107 #108 31i| 66 106 108 
ews & Otb Gh... céccacccdsoous 19656|A O| 74 79 | 127| 35tg | 68lg 79 | West N Y & Pa lst g 5e.......-.. 1937|3 J] 1035, 1041s} 31/| 100 10353 10414 
Devi & gon 6 e__. _.--1956\|A O| 79 8233] 241 351g 7llg 82% Gen gold 4s DE RIS Ga 1947;A ©C;} 108 10812} 22 78 106 108, 
Mem Div Ist g 5e........... 1906i5 J 92 14 92 {| t¢Western Pac Ist 5s ser A...._. 194¢;M@ Fi 40%, 43%) 142/} 23 37 43% 
St Louts Div let g 46__....... 1951/2 J} 83% 83% 4 53, 78 8312 Ss Assented...... ” 194f|....-| 3912 42 | 352/} ---- 35% 42% 
East Tenn reorg lien g 56... .. 1938)M $/*10012  ..../..../| 73 9714 100 | Western Union coll trust 58... _. 1934/3 J] 1063s 10612} 7|| 85% | 106 106% 
Mobile & Ohio coll tr 4s... ....1938)M $ 674] 97 571g 6714] Funding & real est g 4}4s..._. 1950|MN/ 10412 1054; 70)} 67% | 103 106 
west Bell Tel lat & ref Se... .... 1064\F Aj 105'4 106 | 679] 1n4 104%, 106 15-year 6s nonakeacne 193¢|F Ai 102% 102%) 87 92 102% 10314 
ist & ref M 334s ser B....... 1964\J Di 105!g 10553] 84] 104l2 | 10419 1055s] 25-year gold Se.............. 1951/3 Di 1 105% 71% | 103% 106 
t*Spokane Internat let « Se... .- 1965\2 3) 31 34 | 100 6 14%, 34 I i 1960|M Fi 105l2 106!s| 101{] 72 104 106% 
Staten Island Ry ist 4}4e......1943)3 Dj] .... --.-/---.|| 961g | -... -...] *Westphalia Un El Power 6s....1962/3 J} 3253 3253] 11)| 37 32g 35% 
§t*Stevene Hotels (a series A....1945|)3 4 26145 10] 12 191g 27 | West Shore ist 4s guar......... 236113 J| 90% 92lo} 85)| 66 85 992i 
*Studebaker Corp conv deb 68...1945|4 J| 86 8834]; 172 39 8lig 92 PEED titans dees cus tims 5 )] 85% S86le] 81 | 81 86% 
Sunbury & Lewiston Ist 4s_. .... 1936/3 J|*10012 -...|....'| 98% | 100%, 100%] Wheeling & L E Ry 4s ser D....1966|M $/ 105 105 103 104 105 
Swift & Co ist M3%a__.....--- 1950)M S| 10614 106%) 28] 1N1tg | 105lg 107% RR ist consol 4¢............ 1 M $i 108% 108%) 10 83 10712 108% 
Tenn Cent let 68 A or B........ 1947:A OU 93 ae oye ae mda tama 
Tenn Coal Iron & RR gen 58_....1951'3 J A OC] 10212 10253] 49]} 60 | 102% 102%, 
Tenn Copp & Chem deb 6s B ....1944/™ & BD occe’ . cccchessa ‘Ge | soso Gace 
Tenn Elec Pow let 6s ser A_.....1947/5 D ’u cs § eae a 99lg 
Term Asen of St L Ist g 4}4e...-.- 1939;A © MW 22]; 4219 | 90 998i, 
lest cons gold Se............. 1944;F A 
Gen refund sf g 4e........... 1953/3 J 3 Ji 23% 28%) 344 44 | 2214 28% 
Texarkana & Ft 8 gu 5}46 A... .. 1950|F A MNi 231g 28%] 748 3% | 2llg 28% 
Texas Corp conv deb Ss.......-. 1944/A © 5T 62 19]; 33 45 62% 
Tex & N O con gold Se........-. 1943}3 J 5 D/*107 107% )...-|| 86 107 1071 
Texas & Pac Ist gold 5s_........2000/4 D J Jj} 101 10112 98 99%, 102 
Gen & ref 5s series B.........1977/4 O J 3} 108 #£«108 5 83 107'4 108 
Gen & ref 5e series C_........- 1979/A C J 3} 20 22 49 753 151g 25% 
Gen & ref 5s series D......... 1980/3 D =| 18!g 20 14 7g 151g 25% 
‘Tex Pac-Mo Pac Ter 548 A...-.-. 1964|M $/ 106%, 10612 MN; 1212 14 8 é}2 , ee 
Ave Ry ist ref és........ 1960)3 J 6934} 120] 38 573%, 71% Certificates of deposit.........j....| * 1419]... 4 12 144 
*AQj inc 5s tax-ex N Y_Jan ...1960/A O} 33 3614} 621 185g 22ie 37l2] t°Wor & Conn Hast let 44s....1047/8 J) .... ~.--/---- 66 gone | wine 
Third Ave RR ist g Se........- 1987|3 J| 102 10210} 13] 865% | 100% 1021g] Youngstown Sheet & Tube 66...1978|3 | 104%, 10514] 166|] 63% | 104% 105%, 
ea i let 78 A.......1955/M4 ©) 95 96 * 704 | 94 96 ist mtge sf Seser BB. ........19701A O!} 104% 105'g' 1211! 63 | 104 105% 
yo t Co Ltd— sale not included in 
lst 6s dollar series..........-. 1053/3 Di 383 8433 401 57 791e 851 r Cash sales not included in year’s range. a Deferred delivery no 
Tol & Ohio Cent ref a impt 3348..1960)J D rth 10212] 91 O71 9915 10210 year’s range.  Under-the-rule sale not included in year’s range. § Negotiability 
Tol 8t L & W Ist 4s ~~ "1950/A O] 97% 9812} 86] 60 9614 983,| ‘paired by maturity. + Accrued interest payable at exchange rate of $4.8665. 
Tol W V & Ohio 4s ser C........ 1942)/M $/*1081,  .../.... 103 PRETe LER t Companies reported as being in bankruptcy, receivership. or reorganized under 
Toronto ham & Buff Ist g 4s ....1946|3 D/*102 105 |....|| 82 101g 102 | Section 77 of the Bankruptcy Act, or securities assumed by such compaaie. 
Le ney & -y4y~ « 7 yee ry : < 4 ocoskoose +t a we * Friday's bid and asked price. ® Bonds selling flat. 
Tri-Cont Corp 5s conv wee B cocchéucs 2 2 
Truax-Traer Coal conv 6%s....... 1943 M 8 9414 05 6 35 120 96 é 7 — in which no account is taken in computing the range, are shown below 
*Tyrol pave tiny hen Win’ --ibae MN te ‘Sot *) 45% 841g 891,) .* Deferred delivery sales in which no account is taken in computing the range, are 
wt weg 7 pe Ae oe 1952) A| 827% 827%} 1:1 43%| 82% 8512} S!ven below: 
Uligawa Elec Power sf 78......1045)4 8| 96 9612 5 | Gl, 94%, QRig Poland 6s, 1940, Feb. 4 at 81. Prague 7 4s, 1952, Feb. 7 at 100. 
Union Elec Lt & Pr (Mo) 58.....1957/A O} 105 1055, 9| 04% | 105 106% Cuba 5s, 1953, Feb. 7 at 100%. Siemens Halske 6s, 1951, Feb. 1 
Un EL &P (Ill) istg SMe A ....1954/3 J) 106 107 24) 90% | 105tg 1074 Hamburg 6s, 1946, Feb. 1 at 26%. at 43%. 
2¢§Union Elev Ry (Chic) 56.....1945/A 0} 20 201g 5| 10% 17% 21 Chic, N. Western 3 4s, 1987, Feb. 7 Warren Bros. 6s, receipts, Feb. 3 
Union Oil of Calif 6a series A.....1942'F Aj 12012 12119} 10] 105 | 11914 12112 at 43%. at 58. 
2-year 4s conv deb.......... 1047 MN/ 120 122 | 115] 100g | 118 122 Oslo 6s, 1955, Feb. 4 at 103. 
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922 New York Curb Exchange—Weekly and Yearly Record Feb. 8 1936 | 


| NOTICE—Cash and deferred delivery sales arc disregarded in the week's range, unless they are the only transactions of the week, and when selling outside o; | 
| 








}| he regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. | 


In the following extensive list we furnish a complete record of the transactions on, the New York Curb Exchange for 
|| the week beginning on Saturday last (Feb. ] 1936) and ending the present Friday (Feb.:8 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 

1 which any dealings occurred during the week covered: 





















































































































































| July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales {1933 to Range Since 
STOCKS of Prices Y Jan 31 Jan. 1 1936 STOCKS of Prices Pn Jan 31 Jan. 1 1936 
eek | 1936 ( eek | 1936 
Par| Low High| Shares | Low High High| Shares | Low Low High 
|}| Acme Wire vtccom....20; 44 44 100} 6Mi 44 Jan}; 46 Jan 
1| AGame Millis 7% let pf 100; 11144 111% 10} 6634/2110 Jan; 112 Jan 3% 3%] 3,700 2 3% Feb 3% Jan 
Aero Su olA....%| 17% 18 700; 6& Jan} 18% Jan | British Col Power cl A...*/...-.  ~....] -...-- 21%; 28 # Jan an 
,900 “Mi 2% Jan) 4% Jan 12 400; 2 ll Feb) 15% Jan 
conden 3 11% Jan}) 15 Jan 29% 100/ 1 Jan| 31% Jan 
200} 5& 44% Jan!) 62 %| 1,800) 5%) 6% Jan Jan 
500 %e| 2% jJan| 4 # £Jan/ Bruck Silk Mills Ltd.....*/..-.. -~..../ ~.....- col FiGfocesscocsen ~esednooses 
300; 9 27% Jan; 32 Jan 49 100 Ht) Jan} 50 Jan 
,700 ba] "6 Jan 1 Feb 24%; 1,300); 14% Jan % Jan 
,650; 30 3734 Jan) 45% Feb 04% 250/7 66 | 108 Jan} 105% Jan 
430; 26 71 Jan} 80% Jan 55 950} 16%) 48 Jan) 55 #«%¥Feb/i/ 
220} 24 Jan| 72% 68 2,440} 26 51% Jan| 68% Jan 
coenell 290 | 115 #£=Janj 115 #£Jan 3 400 “| 1% Jan} 3 #£«¥Feb 
pouped "6 % Jan Jan 34% 50; 20 3344 Jan} 34% Feb 
800 2% Jan| 3% Mi 1,900 "6 M Jan M Jan 
wginints 53). ittieeosetin 3 4,000} 1%| 2% Feb| 3 Feb 
2,600) 335; 21 # £Jan| 23% Feb 9%| 8,200; 2%] 7% Janj 9% Feb/f 
Co 5,300; 82 Jan} 102% 15} 23,100 % Jan 1% Feb 
6% preference... ... 00; 112 116%} 2,400) 54 | 109 Jan| 116% Jan 
400 8 154% Jan} 15% Jan 1%} 1,100 %6 1% Jan 1% Jan 
6 9% Jan} 13% Jan 4 ,400 4, 56 Jan 4% Feb 
17 Jan} 58 #Janj| Amer deproets prefshs £1|..... ...../ ...... 5% Jan| 5% Jan 
87 87  Jan| 964 Feb | Calamba Sugar Estate..20|..... -....| -...-- 2615%| 24% Jan| 25 Jan 
1 3% Jan| 4% Jan 1%} 5,300 10 Jan} 12% Jan 
41 75 Jan| 77% Jan 954 100} 4%) 9% Jan) 11% Jani/ 
2%| 28,200] 1%] 2 Jan) 2% Feb// 
1 4% Jan| 8% Feb 4%|111,900} 1%) 2% Janj| 4% Feb/i} 
%l %_ Jani} 2 Feb | 
9 Jan} 35 Jan 20 300 6 16% Jan} 20 Feb 
46 864% Jan}; 91% Feb 3% 400 1% 3 Feb 4% Jani/ 
22% 400} 18%) 18% Jan| 22% Feb/i} 
23%} 45% Jan] 48% Jan 96 110 86 Jan}; 96 Feb |} 
%| 5% Jani 7% Feb 90 10} 27 | 85 Jan| 90 Feb | 
12%} 31% Jan} 34% Janj| Amer dep rec’A”ord..£1/-.--. -....| ------ 37 44% Jan| 44% Jan 
Class B n-y --10} 33% 35%] 12,600] 8%) 29% Jan) 35% Jan 11%} 6,300} 4%| 10% Jan) 12% Jan 
Amer Dist Tel N J com..*| 115 115 25| 73454] 115 115 Feb | Castle (A M) & Co.._..._10/..-.. —.. ..] -.-.-- * 10 41 Jan Jan 
7% Conv preferred. .100| 116% 117% 100; 98 | 116 Jan] 117% Feb 13%| 36,900) 3%) 9% Jan) 13% 
Amer Equities Co com. ._1 6 7 1,100; 1 3% Jani 7 #£¥Feb * 
Amer Fork & HoeCocom*| 22% 23% 200; 15%! 19 Jan} 24% Jan 112% 200} 81 | 110 £Jan| 116% Jan 
amer & Foreign Pow wart - 4 900 i 4 Janj 4% Jan 115% 300; 76 | 110 #£4¥Feb) il Jan | 
Amer Gas & Elec com...*| 39% 4134| 16,200} 16%] 37% Jan| 41% Feb | Celluloid Corp com..._.15|/..... .....| ------ | 12% Jan) 1 Jan |} 
w-------*| 110% 112% 500} 57%} 1 Jan} 112% Feb| 87 div preferred_..... */..... —..../ ..-... 1635} 40 Jan) 55 Jani} 
American General Corp 10c} 10% 12 6,900} 7 7% Jan] 1 Dee ©. Oe Re ee gk ee 92 Jan; 102 Jan if 
iikinws 1} 36 3634) 5,600] 30 30% Jan} 39% Jan 4 16% 400} & 15 Jan) 17@ Janif 
pamon Fh cilpo Séteal Salcciet SE Jan| 39 Jan | CentP&L7% pret....100} 42% 50 | 25,750] 11 | 44 Jan| 50 
Amer Hard Rubber com.60| 39 % 42%, 6,800) 4 Jan} 46 Jan | Cent & South West Util_1 2% 38 4 39,900 5h 1% Jani 3 Feb 
Laundry Mach...20; 21}4 26%| 3,450} 104%] 19% Jan % Feb | Cent States Elec com____} 2% 334]109,600 My 1% Jan| 3% Feb 
Amer L & Tr com._._.- 2044] 2134] 12,100} 7%] 17% Jan} 21% Feb 6% pret without warr 100) 29% 31 1 18% Jan| 31% Jan 
O% Ereeerses | a 29 2.100} 16 29 Feb| 30% Jan 7% preferred....... 45 50 1,685; 32 31% Jan} 50 Feb 
Amer PC ciclinocss Sasbel aatued 3s] 14 Jan| 18 Jan Conv preterred_..__. 39 «=—s« 389 5 lh} 20 Jan} 40 Jan 
Amer Maracaibo Co_.._. 4% | 55,200 % Jan 1% Jan Conv pref op ser ’29_.100} 2834 30% 150 %i 19% Jan; 31 Jan 
Amer Meter Co...__.._. *| 27% 35 | 11,200} 65%] 18 #Janj 35 =Feb/|C Pe Riiinumnine ° 64%} 10,800} 3%] 5% Jan| 6% Feb 
Amer Pneumatic * . & 2 Feb| 2% Jan | baris Corporation...__. 19 19% 7 v 17% Jan} 22 Jan 
Amer Potash & Chemical.*/..... ~....] ....-. 11 23% Jani 26 Jan | C oh 261 122 123 350] 106 117% Jan} 123 Feb 
AmSuperpowerCorpcom*} 3% 4 /|102,500 % 2% Jan Jan | Chicago Flexible Shaft Co 5|..... .....] -..--- 7 38 Jan} 38 Jan 
SE RT e| 93% 96 3,600 82 Janj 99% Jan | Chicago Rivet & Mach..*| 28 30 1,700; 4%] 24 Janj 30 #£«¥Feb 
ane buhamedns *| 54% 2,800; 7%] 39% Jan} 60% Jan | Childs Co pref_....__. oo} 5434 56%] 2,275) 6%) 34% Jan} 57% Jan 
Aunee Firend Oo pret .....5 43 4% 200; 8 4% Jan| 4% Jan | Chief Consol Mining Co__1i|..-.. -....| ------ 4, % Jan “4% Jan 
shares. ..... Wiwiten sddeal Upieal 11%} 18% Jan| 18% Jan | Cities Service com___..__ o| 6S 7%1761,200 “i 3 Janj 7% Feb 
Anchor Post Fence_____. *| 1% 2%] 2,300 1% Janj| 2% Jan _..°| 52% 59% ‘ 6%} 41% Janj 593% Feb 
Angostura Wupoerman_ 1 5% 5% $ 2% 4% Jan| 5% Jan Preferred B__....____. . 5% 6%] 1,800 hy 4 Jan} 6% Feb 
Apex Elec Mfg Cocom...*| 13% 14% 500|'? 3%] 13% Feb] 14% Feb Preferred BB_..._____ «| 48 190} 6 42 Janj 54 #Feb 
El Pow pref.*| 108 108 50| 657}4| 104% Jan| 108 Feb | ClitiesServP &L$7pref.*| 51 52% 100} 7h 42% Jan| 52% Feb 
Arcturus Radio Tube ____) 1 3 17,900 ha % Jan| 3 #«x3$*¥Feb $6 preferred._......_. | 49 55% 850} 6%) 45 =jJanj 55% Feb 
Arkansas Nat Gas com_._>s 5% 6%} 19,100 4 3% Jan| 6% Jan | City Auto Stamping.___. se} 15 igs | 31,200); 3 11 Javj 18 #«¥Feb 
Common class A.,..__* 5% 6%] 51,700 %y 3% Jan 6% Jan | City & Suburban Homes it}}..... —..-.-.| ------ 3 3% Jan 3% Jan 
Preferred a ee 8%| 3,400} 1%) 7% Jan} 8% Jan | Claude Neon Lights Inc__: % 1%} 18,100 Bie Jan} 1% Feb 
Arkansas P & L $7 pref_.*|-.--. ---...| ...__- 25%; 90 Jan} 96 #£Jan | Cleve Elec Illum com..__*/..... ----./ ------ 214| 49% Jan| 52% Jan 
Art Metal Workscom....:| 9% 10% 800} 14] 9% Jan] 10% Jan | Cleveland Tractorcom...‘| 13% 15 6,300; 1%) 12% Jan] 15 ~~ Feb 
Associated Elec Industrie Clinchfield Coal*om__.10(|--... -----| ------ "| ENE Pe PEL 
Amer Geposit rots_...£)| 11% 11% 700} 4 10% Jan} 11% Feb | Club Alum Utcasil Co__._: 3 3%! 1,700 Mi 2% Jan| 3% Jan 
Assoc Gas & Colon Ot! com... . 1% 2%} 75,400 +) 1% Jan! 23% Feb 
Hibseddcotews 1 14% 2%] 98,100 4% 1 Jan! 2% Feb | Colt’s Patent Fire Aarms.25| 68 72%} 9,000) 16 514 Jan| 73 Jan 
Sy, OEE } 1%  3%%|136,200/¢ 1 Jan| 3% Feb | Columbia Gas & Eieo— 
$5 preferred.......__. *| 7% 14%] 10,900} 1% 5% Jan} 14% Feb Conv 5% pref_______ 100} 101 105% 650| 32 93 Jan} 108 Jan 
Option warrants.______ lie 1441111,600 PF 132 Jan 4% Feb | Columbia O114 Gasvte. *| 2% 4 | 93,400 a) % Jan| 4% Jan 
Assoc Laundries of Amer_* ly 54 800 \% % Feb % Feb | ColumbiaPictures new._.*| 42 43% 60} 42%) 40% Jan) 45 Jan 
Vtccommon..._.____ 300 Jan 4 Jan | Commonwealth Edison.100| 10334 106%| 1,300|/® 304s} 97 Janj 112 Jan 
Associates Investment Co *| 28 32 1,650) 8%] 26% Jan) 32 Feb 
Associated Rayon com_._* 2% 38%] 1,900 1 1% Jan 3% Feb | Commonwealth & Southern 
Assoc Telep $1.50 pref__.*|/..--. --...-] ....-. 13 25% Jan| 25% Jan Pum... \% %| 41,800 oy Sig Jan % Feb 
Atlantic Fisheries_.*| 1334 14 1,700} 2 13 Jan} 16% Jan | CommunityP &L86pret®| 22 23%] 1,275) 8 13 Janj 25% Jan 
Atlantic Coast Line Co_.60/.--.. --.-..| -_.._- 18 34 Jan| 35% Jan | Community Water Sery_.* 1% 1% MG 14 Jan 1% Jan 
Atlas Corp commor._____ *| 144% 14%] 25,400 7%| 13 Jan} 14% Feb | Como Mines._...... ___1 1% 1%} 30,500)" 8c 14% Jan 1% Jan 
$3 ee *| 51% 53 1,400} 85 | 51 Jan} 55 Jan | Compo Shoe ..1} 124% 14%] 6,500} 8 | 11% Jan| 14% Feb 
WO cl mivicdiaaes 4 434; 19,600} 1%] 3% Jan; 4% Feb | Consolidated Aircraft.___31| 2044 21%j| 11,800) 6 15% Jan; 23% Jan 
Atlas Plywood Corp. __._. + 9 9% 800} 234] 7% Jan| 11 Jan | Consolidated Automatic 
Automastio-Voting Mach.*| 10% 11%/| 1,100) 1%] 10% Jan| 12% Jan Merchandising pret___.* 5% % 500 "6 4% Jan % 6Jan 
Axton-Fisher Tobacco— Consol Copper Mines....6) 5% 5%| 8,300} 62c) 5% Janj 6 Jan 
Class A common_____ 10) 55 55% 530} 43%) 50 Jan} 55% Jan | ConsolIGEL&P Balscom*| 8834 89%} 2,600) 45%) 84 Jan} 8936 Jan 
Baboock & Wilcox Co_.__*| 73% 75 5,500} 18%] 70 Jani) 76% Jan meta. os: 100} 114 114 1,000} 91 | 113 Janj 114 Feb 
Baldwin Locomotive warr.| 1° 1%] 12.500 4%} 1% Febl| 1% Jan | Consol Min & Smelt Léed_zri..... .....| -..--- 116 | 226 Jau| 230 8=Jan 
Baumann(L)&Co07% pfdi00| 58 60 60} 11 554 Jan} 60 Feb | Consol Retail Stores_.___ 6) «4 4% 700 “%| 4 Janj 5S Jan 
Bellanca Aircraftcom ...1| 3% 4 2,000; 1%| 2% Jani 4% Jan 8% preferred ww...100| 90 91 150} 12%) 90 Janj 91 £Jan 
Bell Tel of Canada _____ RSS RRS 19444; 144 Jan} 148 Jan | Consol Royalty Ou_____ wl 3 3%} 1,800 2% Jan| 3% Jan 
Bell Tel of Pa 644% pf_100|/----- -----| _..__- 2110934; 121 Jan|} 121 Jan | ContG&E7% ortor of 100} 95% 96 150} 29 88 Janj 9% Jan 
& Hedges com... _* 3% 3% 100 Ls 3% Feb 4% Jan | Continental Oil of Mex.__1 1% 2 2,500 K % Jan “ Feb 
Conv ebhawacewhiec *| 12% 13%) 5,100} 1%) 12 Jan| 14% Jan | Continenta) Securities.__*|-.... .....| -..--- 2 6% Jan| .7% Jan 
Bickfords Inc com... .__ *| 14% 15 600; 4%| 13% Jan} 15 Feb | Cooper Bessemercom....*| 15% 16%] 4,200} 2%) 9% Jan| 1634 Jan 
$2.50 conv pref________ *| 3534 35% 175} 23 354% Jan| 35% Jan oF RO See eo} 43 44% 600} 12 34 Jan| 44% Feb 
Black & Decker Mtg Co..*| 24 24%] 2,900/§ 434] 2114 Jan| 25% Jan | Copper Range Oo....._- *| 7% 7%] 700 64% Jan| 7% Feb 
bliss (EW) &Cocom....*| 21 27 | 20,800] 1%] 13% Jan| 27 Feb | Cord Corp..........~~~ 6 7 | 12,200/* 2 4% Janj 7% Jan 
ort 54 are: Pit a% 22,700 R 3% Jan} 4% Feb 
Wi adich taki 2,000 Mi 44% Jan} 53 Jan | Corroon & Reynolds— 
Blumenthal (8)&Co *| 18% 19% 800} 2 16% Jan} 19% Jan Common. -. se 6% 7%| 5,000) 1 5% Jan| 7% Feb 
Bohack (HC) Cocom....*| 8 8% 225) 5 Jan| 8% Feb| 86 preferred A......_- i ee. ee ae 10 65 Janj 75 Jan 
ist pref. ......_. 190} 50 #50 10} 38 43 Jan Jan | Cosden Ol] com......._. 1% 2%} 30,300 Ml 1% Jan| 2% Feb 
B os, SORT Tae NG 100} 8% 12%] 7,400 %| 6% Janj 12% Feb 
otany Consol Miliscom_*/..... .....| ...___ Mu % Jan % Jan | Courtaulds Lea— 
Bourjois Inc__........ o| 4% 4% 400} 38 4% Feb| 5% Jan Am dep rots ord reg..#1) 14% 14%; 100} 8 145 Jan} 15 Jan 
Borne Scrymser Co_....25| 14% 17%] 6,150] 6 13% Jan} 17% Feb | Orane Co com.... 25) 27% 29%] 7,700) & 25% Jan| 29% Feb 
Bower Roller Bearing....5| 25  26%| 1,900)* 5%| 23% Jan| 26% Jan Preferred... ......< 100} 122 122 50; 82 | 1204 Jan) 122) Jan 
SrasillianTr Lt & Pow...°| 13% 14%] 3,200) 7% 9% Jan| 14% Feb | CreolePetroleum_..._... 6] 3134 34%] 54,900; 65%) 19% Jan} 34% Feb 
Bridgeport Machine... _. *| 13% 15%] 2,600 %| 13% Jan| 16 Jan | Crocker Wheelez Elec....*| 1334 14%] 17,900} 3%) 9% Jan| 14% Feb 
Brill Covp class B........ *| 1% 4%] 11,400 46] 13 Jan| 4% Feb | Croft Brewing Co.___... 1} 6 134|129,500 Jan} 144 Feb 
ClassA ...-........ *| 3% 834] 11,000 %| 3 Janj 8% Feb | Crowley Milner & Co_...*|/..... -....] -.-.-. 1 ne eee ene mee 
7% preferred. ...... 100} 35 53%4| 1,600} 23 29 Jan| 53% Feb | Crown Cent Petroleum. _} 2% 2%] 50,000 is 1% Jan| 2% Jan 
Brillo Mtg Co com....... . 8 84 300 6% 7% Jan 84% Feb | Crown Cork InternatlA *| 12% 12% 100 5 11% Jan| 14% Jan 
CES B ce ccccceccccce Meonte sedhal moppae 2234; 27% Jan} 27% Jan | Crown Drug Cocom...25c]) 5% 5%| 22,900] 4%| 4% Jan| 5% Feb 
Brit Amer Oil coup.._..*| 22% 24 700} 12%) 16% Jan) 24 Feb Pee. cu 25| 24 25 125} 23 23 Jan| 25 Feb 
Registered........__. Tienes Uniwell ccomed 14%; 20% Jan}; 22% Jan | Cuban Tobacco com vic.: 7% 7% 100; 1%) 4% Jan| 7% Feb 
British Amer Tobacco— Cuneo Press com.....__ *| 38% 39 200] 15%] 87% Jan| 40% Jan 
Am Gep rots ord bearer£1; 3034 32%%| 3,800| 24%] 28  Jan| 32% Feb 64% preferred. .__. BOGE. ci “Laced abiel 69%/ 106% Jan| 108 Jan 
_ Am depretsordreg £1}/.....  .....| ...... 24%| 2936 Jan! 30 Jan Musi Mexican Mining 50c 1 1%! 15,900 %s| 1 Janj 14 Jan 
For footnotes see page 927 
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Volume 142 New York Curb Exchange—Continued—Page 2 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
sTOCKS of Prices or \Jan 31 Jan. 1 1936 STOCKS of Prices M Jan 31 Jan. 1 1936 
(Continued) eek | 1936 (Continued) eek | 1936 
Par| Low High| Shares | Low Low High Low High 
Darby Petroleum com...é} 10 10% 7 ‘ H Jan | a ox _ + he — 
an 
= 76 Jan| 84% Jan 
"62 Jan 5 7% Jan 
or 7 J 8% Feb 
ce aK 3 
8 
Lngss "ian | 1084 
6% 
: a ry 
a Heyden 51% 
4% ollinger 13% 
en Bal, Wane rani pha Co Mn nad! Sadeal hence aM 6% 
22 Hormel * 16 18 
95% Horn & 31% 32%] 2,7 16&i 31% 
65% 7% preferred....... 106 107 80} 83%] 105 
34 27% 28%) 14,800) 7H} 22 
ved 69% 73%| 4,900) 22%) 62 
72 1% 2%] 10,000 Bie K% 
Durham Hosiery class B 1 38% 40%) 4,050) 20%] 35 
Duval Sulphur.... % 9%] 3,000) 2 8% 
8% 9%] 2,800 2% 6 ‘ 
‘Lead New .10) 8% 10%] 3, 34) 7% 4% 5%) 7,100) 1%] _2% 
East Gas & Fuel 37% 39% 325; 17 35 
Ceracpriaed-iis| 70s of | s8:000), | obs oie SM) St) i. | gai 
% -100 . ; 
“a Cine 1 61 66%| 2,325)* 36 41% 52% 53%| 100! 3435] 52% 
Eastern Malleable Iron... 5| 424% 42%] 2, 3% 4 
New common......-.. 5} 42% 42% Dséocee 42\% 9% 9% 800 6 9% 
ail * 2% 2%) 1,200}... .-.- 2% 23% 24%! 17,600] 10%} 20 
ttast States Pow com B..* 2% 3 5,400 us 1% 24% 24% 700| 11s) 20% 
$6 preferred series B...*| 38 42 1,900} 4 23 14% 14% 9%| 13% 
$7 preferred series A...*| 39 40 4 700; 6 24% 
Easy Washing Mach “B”.* 7% 8 1,700; 2% 6% Jan| 8% Jan|_ Britain and Ireland...£1/|----- -----| ------ 23%) 38 
Economy Grocery Stores.*|..-.. ~.-..] -.---- * 15%} 18 6% 8%| 5,900) 3%) 5% 
Edison Bros Stores com..*| 38 38 300; 6 36 97 97 25| 48 92% 
| Eisler Electric Corp.....-. ° 34% 3%] 3,200 4 25% 
Elec Bond & Sharecom...5; 18% 19%4/128,700) 3%] 15% 6 6% 300 1 3% 
$5 preferred.......... e; 68 70% 900} 25 66 6 6%; 1,000 1K 3% 
$6 preferred.......... *| 77 79%i 3, ty 74% 
Glee Power Assoc com...1' 10% 11%} 1,800! 2 9 1% 2%} 1,800 % 1% 
Class A... -... 5... 8% 9%| 6.600 2%] 8% Jani 9% Jan|_ 7% preferred._____.100)----- ---.--| ------ ee oe 
Elec P & L 24 pref A....*| 34% 39 5,500. cu 18% 82% 83%) 1,450, 34% 76 
Option warrants ..| 3% 4%] 3,100 %| 2 Jani 4% Jan | Iaternationai Cigar Mach *|----- -----| ------ | 18%] 32 
Electric Shareholding— 1% 2% 200 “%| 1% 
gece i] 8% 8%] 1,500) | 5% 
$6 conv pref w w____.. *| 95% 96 150) 34 91% 10% 12 4,900' 3% 9% 
Elec Shovel Coal $4 pref..*| 13 16 500} 1 10 
tilectrographic (orp com.}| 17 18 1,900 1 15 6% 6% 50 6 6 
13% 14%] 4,500 7%i 11% 
Elgin Nat Watch Co...15| 33% 37 225) 6%| 30% 4% 5% 21,100} 2%] 3% 
Empire District E16%.100| 52% 62 450; 12%) 42 38% 39%/| 29,200) 15h) 33% 
GmeseGesGrvetGe—- | it Ae hb... et) ©). 6 Ft pRB ice cds cled<cc  See--] osse-% 23 38 
St preferred... ..... 100} 60 #£«60 5,000! 7%) 43 6% 7%] 3,300 1 4% 
64% preferred... .. 100} 54 57 75 & 46 Jae Be ee be i I aca ected sabone 15 64 
7% preferred....... 100i} 57 65% 900' 8 43% 2 2% 600 1% 
8% preferred....... 100; 59 67% 550 3 8% 47 
Empire Power Part Stk..*| 21% 22% 150; 4 21 12 14%; 1,900 1 4 
Derrick & Equip..5| 18% 20%%/ 2,000, 2%) 15 1% 2%| 65,400 16 
Equity Corp com...... 2% 2%] 52,200) 1 2 % og 400 "es 4% 
Pipe Line_..... 43 44 200) 30 39 2 lO.” SEE RE Stewais 316 
Electric 27% 29%! 5,100) 18 27% 
Option warrarts....... "16 i 9, 4 5i¢ 28% 30% 230} 7 20% 
Evans Wallower Lead_...* 1 1%| 32,100 ba] % Jan} 1% Feb | Investors Royalty com_.25/----. -----| ------ 1 2 
7% preferred....... 16 821 850) 2 5 Iron Cap Copper com... 10 4% | 1,700 % Ke 
Ex-cell-O Air & Tool..... 8} 21 22%} 11,300;)" 24%i 19% Iron Fireman Mtg yvte_.1¢@| 26% 30 ,050 3; 26 
Pairohild A viation....... } 8% 9% ,300) 2% 7 Irving Air Chute......__ 20% 23%} 4,300 2%) 15 
Fajardo Sugar Co... ... 290} 150 152 75| 58 | 143 Italian Superpower A....*| 1% 1%! 6,900 ie 
Falstaff > aamipadial 5% 6 1,800} 24 4% Warrants.........___. \% \y 300 ie 
Fanny Farmer waned} 14% 15%] 1,300)" 254) 13% Jersey Central Pow & Lt— 
Fansteel M ae 14% 16 600; 1%} 18% 534% pref.......__. 100i 77% 78% 125} 4 70% 
Fedders Mfg Cocom....*| 30 30 200} 19%] 27 6% preferred.______ 100] 83 85 3,100} 60 76 
Ferro Enamel Corp com..*| 31 33 1,800 7h%| 28% 7% preferred...____ 100}; 94 95 50} 6044) 88 
Fiat Amer dep rects._.....|----. -~..--| -...-- 15%/-.... Jonas & Naum ..2.50| 2% 2% 500 % 1% 
} 4% 1) 22,600 K 4 & Laughlin -100| 30% 31%| 5,700; 15%) 30 
Film Inspection Mach....*|----- -----| ------ %/-. V te pref A. cai lp od uline china set %M) 1K 
Fire Association (Phila.) 10; 884 89 30/|* 31 80 
Fires National Kansas G & E 7% pref. 100) --- -- 8334| 111% 
7% ist preferred....100| 113% 113% 80} 110 113% % 1% 
Fisk Rubber Corp..._... 7 8%} 18,000; 4% 6% 
iniillidaaen 65% 68 900} 85%! 53 75 ena . e 
Flintokote Co o] A... .. *| 39 41%i 7,900 3 37% 50 74 Jan| 74% Jan 
Florida P & L 87 _-.--9| 57% 850 8 53 4% 2% Jan 5% Jan 
Ford Motor Co _ M4 % Jan % Jan 
Am dep rots ord reg.£) 8% 8%| 3,700) 4% tf 9%) 18% Janj| 22 Jan 
Ford Motor of Can clA..*| 25 26%} 4,000 8% 24 5 8 Jan} 10% Feb 
Class B.. e| 29% 29%] 2,500} 14h] 27% 1 4% Jan 5% Jan 
Ford Motor of France— S16 % OU 1 
American Gep rete _ 100 3% 4 200; 7% 3 
Fort Worth Stk Yds Co..*/----- «..-.] -...-.].-. 30 30 175)\* 54 98 Jan} 101 Feb 
Froedtert Grain & Malt— 10 11% Jan} 12 Jan 
Conv preferred...... 1s; 16 16%i| 5,900} 14Kéi 16 4%; 14 Jan} 16% Jan 
General Alloys Co....... ° 4 4%} 16,600 % 2% %| 74% Jani 76 Jan 
Co Shore M Ltad...3| 57% 58%| 8,200," 32%; 51 Jan| 59% Jan 
Am Gep rots ord reg..£1| 20 20%} 1,000 Oxi 18% Lakey Foundry & Mach... 6% 6% M4 5% Jan 7% Jan 
howe 17 18%} 2,000; 8 12% Lane Bryant 7% pref..100|----- ----- 25 75 Janj 75 Jan 
Gen Gas & Elec— ; dort U ating 
$6 conv pref B........*; 29 49 1,000; 65M} 18 iis iti SEAS eee too 2% 664%) 12% Janj 15% Jan 
vestment com....]1} 1} 2% 24,700 Sie 1 Letoourt Realty com.....1 3% 3% 1 3% 4% Jan 
$6 conv pref class B... 41% 42 200 41% iat bs ds heh oleaiibeal 22% 23 7 22% Jan 
BNE 6 acd ccocccoss 532 | 2,800 "s> "ie Lehigh Coal & Nav______ eo} 699% «611% 5% 6% Jan} 11% Jan 
Leonard Oi] Develop... 35 1% 2 ie % Janj| 2 Feb 
|| Gen Outdoor Adv 6%pt100| 77 77 25; 60 73 Lerner Stores (new)... .__ * 9% 40%! 2,200,------ 39 Janj| 40% Feb 
Gen Pub Serv $6 aR 77% 81% 3501 2 67 
Gen Rayon Co A stock ..* 1% 862 1,100 % 1 Lion Of! Development... * 84% 9% 3 7% Janj 9% Feb 
ne com.20| 14% 15%| 7,800] 12%] 12% EE toe | Bats ae ee eee 
$3 convertible pref._... 48 48% 400) 47 47 Loblaw Groceterias cl A. .* 20% 15 18% Jan} 20% Feb 
General Tire & Rubber..25| 80 8634] 13,790) 34 76% re oS RG Se A ctivins wpadhmdcsiedultiee 
% preferred A..... 100) 97% 99 40| 56 97 Air Corp...... 1 9% 10%] 72,000 *? 90c 7% Jan} 10% Jan 
Georgia Power $6 pref...*| 88% 90 175} 385 86% Lone Star Gas Corp..... e| 10% 12% 4% 9% J 12% Feb 
Dreferred........-. Miacok” bubiuk onesie 50 | 71 Long Island Ltg— 
Gilbert (A ©) com...... * 7% 7% 500 1 5% aia 4% 65 2 4% Jan 5 Jan 
i Oa I a a SS . ustGisduwce 7% preterred.......100) 82 85 38 72% Janj| 85 Feb 
Glen Alden Coal__._.... *| 16% 18%] 17,000; 18 15% Pref class B......... 100; 72 73% 32 64 Jan| 74 Jan } 
Globe Underwriters new .2. 2% 3%] 2,800 2% 2% Loudon Packing new ...* 7 8% 2% 7% Jan 8% Feb 
Guochaux Sugars class A.*| 30 32 300/;* 10 24 a 13% 1k 9% Jan} 14% Jan 
He TENE EM & *; 10 12° 1,600) 3% 8 Louisiana L P & L Co— 
Goldfield Consol Mines.10 316 1 26,900 \ \% erred ..... i os pO EM Naame ns SaaS 95 95 Jani 95 Jan 
Gorham Inc class A com.* 3% 38%} 1,100 1% 2% Lucky Tiger Comb G M 10/.---. -~..-..| ------ O° | ..sc6d Steebbesdes 
0 CRRA e|} 23% 25 600} 11%} 22 Lynch Corpcom........8) 49 54%] 4,700,° 15 84% Jan} 54% Feb 
Gorham Mfg Co— Mange! Stores Corp ...... me Bes 500! 1] 7% Jani 9% Jan 
t cagreement extended; 18% 1954; 1,100); 10%) 18% 644% pref w w...... 100; 59 # 66 390) 12} 53 Jan) 66 Feb 
Grand Rapids Varnish...*| 11% 11% 900 44; 10 Mapes Consol Mfg...... e| 26% 27% 300| 214%] 24% Jani 27% Feb 
Gray Telep Pay Station..*| 28 30%; 5,400 ~ 20% Marconi Internat M 
Great Atl & Pac Tea— | American depreceipts.£1|--... -~.-.-.| ------ 6% 9 Jan 9% Jan 
Non-vot com stook....*| 128 130 570; 116 126% Margay Oil Corp........ 18 18 200 4 16% Jan} 18 Jan 
7% ist preferred....100) 126 126 25) 120 126 Marion Steam Shovel....* 7% 8%| 2,900 1% 7 Jan 8 Jan 
Gt Northern Paper..... 25; 29% 30 600} 194%) 25% Maryland Casualty..... 4% 4%) 5,600 1 3% Jani 5 Jan 
Greenfield Tap & Die....* 9 10%! 14,200 3% 7% Masonite in aianéiie 72% 77 1,700 8%) 62% Jan) 77 Feb 
Grocery Stores Prod v ¢ c25 5¢ 54; 2,400 \& Ba Mass Util Assoc vtc..... 1 2% 4 5,800 ] 1% Jan 4 Feb 
Guardian Investors - 1 ye #6«1%' =%$$,000 ey % asney- com.... .* 6% 7%! 11,600 3 5% Jan 7% Jan 
For footnotes see page 927. 
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July 1 
Week's Range Week's Range} Sales |1933 to 
STOCKS of Prices STOCKS we Jan 31 
(Continued) (Contin eek | 1936 
Low High Low ar| Low High 
he he 57% Pac! SOS 107. 107 2,650/23 66%¢ 
Pacific P & L. 7% pref..100)...-. ~..---/] ------ 
42 42 Tin | 47% 48%] 11,050) 10 
10% 8% Pan A A heel 51% 53% 2.800 — 
68 4 59 Pantepec Oll of Venes...1) 5 6%|3 aoe 
79% 79% Paramount Motor -_...... 54% «45% $4 
6% 5M Parke Davis & Co..... 46% 48) 3, F00 19 
234 2034 Parker Pen Co.....--.- 25 25 a 
89% 89% Parker Rust-Proof com _. 80 82% A A. 
7% 6% New common...... 27% 28 1,500} 27% 
4% 3% Pender D Grocery A....-. 35% 35% 50} wah 
bes > 40 Cte Tl. icmciemooedons 5 5 600 ‘e 
2% it Preferred.......... 110 110% 100} 66% 
3% 1% 
1% Penn Mex Fuel Co.......l).---- -----) ------ 
66 ait Corp v t 6..... 5% 53%) 56,800 ii 
Pe Gas & Elec class A....*| 17% 18 300; 6 
5% 3 Pa Pr & Lt $7 _aueu--*} 108% 109 360; 74% 
2% hig $6 preferred..........*|---.. --.-.| -..--- 72% 
Penn Salt Mfg Co...... 120 20 100} 42% 
Middle West Uti! com...* 316 % \y Pa Water & Power Co...- 88% 89 700} 41 
$6 conv pref ser A w w..* 3% 4% 2% Pepperell Mfg Co..... 266% 69 21,220] 62% 
. of Aep...* 3% 3% 2% Perfect Circle Co........ 39% 39%] 5,050/* 21 
Midiand loyalty Corp— Philadelphia Cocom.....*%| 16 17% 900 
¥ pref....... et te 13 10% Phila Elec Co $5 _---*} 114% 116%] 2,525)/21 90 
Midland Steel Prod......*| 1834 20% 19 Phila El Pow 8% pref...25) 35 35 2,000/21 29% 
Mia : a niin Oe 49 446 Phoenix Securitice— 
Mining Corp of Can..... RE eS 1% Common .........-.-. 1 5% 6! 2,560 y 
Minnesota Mi &Mte *| 24% 25% 22 $3 conv pref ser A-.-10 38% 39%) 1,000) 16% 
Minn Pow & Lt 7% pf 100/--.-- --.-- 91% Pte Bakeries Inc com... .. 11% 12%; 1,900 RM 
Miss River Pow 6% pfd 100; 11234 114 109 Piedmont & Nor Ry...100)..--. --.--]| ------ 45 
Mock Judsen Voehringer _* 7 17 15% Pierce Governor com ..... “| 13 18%| 6,500)° 1 
Moh & Hud Pow Ist pref.* 88 81 Pines Winterfront Co....5)..--. -----| ------ M4 
2d preferred.......... *| 62 65% 41% Pioneer Gold Mines Ltd..}; 11 11%} 4,400 8% 
Molybdenum Corp... ..-. 1} 10% 12 10 Pitney-Bowes 
Montgomery W A....%| 147% 148% 142 ii ETE TEES bd 9% 10%] 8,000 2% 
Montreal Lt Ht & Pow...*%| 32%, 33% 31% Bessemer & Le RR.G0)..... -.-.--..| -.---- 29 
Moody's Invest Service. .* 35 364 35 teburgh Forgings - . . . - 7% 9%} 10,400 2 
Meare diner g [ee Letideee  deaee 28 Pittsburgh & Lake Erie.50; 73% 76 1,470; 61 
One aa 7 iba PETG urgh Plate Glass_.25| 108% 110%4| 2,200) 30%] 98% 
Mtge tes BE of Columbia— Pleasant Valley Wine Co.1! 2 2 700 1% 4% 
RT. cisinaest ecasdl eeandtesl Litlosbadiiadeeanes Pond Creek Pocahotas ..*/ 25 25% 300; 10 le 
Mountain & Guif Oil....- ] 0S s«s561 17,600) i % Jani ‘6 Feb | Potrero Sugar com-.-....-.. 5 5% «6 11,500 % % 
| Mountain Producers....10) 734 8% 5 Powdrell & Alexander....*| 32 34%/ 1,300) 7% 4 
Mountain Sts Tel & Tel 100) 150 150 141% Power Corp of Can com...° Hh A$: ons she % 
Mueller Brass Cocom....1}; 29% 30 26% Premier Gold Mining. -.. 1% «62 6,400 % 
Murphy (G@ sold com .*| 154% 162 149% Metals of oo 68 23% 350 9% 
New common_.......-. *| 52 55 50 Producers Royalty ...... 1 516, 69,100 wn \% 
Nachman-Sprinfilied Corp*} 12% 13 11% Pro 
National Baking Co com .1 1% 61% 1% Voting trust ctfs_33 1-3c/..... -.....| -.---- 12u%i 16% 
Nati Beiias Hess com. ...i 2% 2% 1% Propper McCallum Hos’y * % 6=6iaL MI SC#6,, 100 % 4% 
Nat Bond & Share Corp... 45% 47 43% Investors..... *%| 10% 11%] 2,700 4% 9% 
National Candy Co OS se Sata Aaa 13 $6 preferred__........ Pixcced “buhoul eaanee 59 98% 
Nationa! Container Corp— Pub Serv of Colo— 
a 27% 30 24% 6% ist preferred....100}..... --.-.-.| ---.-- 75 | 100 
$2 conv pref.......... Podwee ecbed eecces isin Pub Serv of indian $7 pref * 48 49 160 8 
National Fuel Gas_...... | 21% 21%; 2,200 19% 23 $6 preferred.......... 22% 23%4| 2,050 5 
National Investers com_.1 3% 4%; 16,400 2 4 Public Serv OO PS ee ae ee * 9% 
end Abmpaiiil 86 89 60 80 89 gi. SERS A AE ee 
SG dibe ocdeccoaes 1% 1%} 11,600 1356 1% Pub ierview of Okla— 
Nat Leather com........ s 2% 2% ,400 1% 2% 7% prior lien pref....100} 105 110 100; 81 
Nat Mig & Seven coun. 5 5 1 2 5 Pub Util Secur $7 pref....*; 5 6 750 K 
National P & L. $6 pret_..*| 8144 84%| 36,250 77% 85 Puget Sound P & L— 
National Refining com..25/--.-. .-..--] .----- ' 5% 7 $5 preferred_........- *| 62% 65%} 13,350 7% 
Nat Rubber Macn....... 6% 7%! 7,900 6% 7% Jani $6 oreferred ......... *| 31 33 20,700 5 
Nat Service commen... _. 1 M4 %i 7,600 \% sy Pyle-National Co_.....- i ascae |: ecteul subea a 
Conv part preferred_...*} 1% 1% 700 %1 2% Pyrone Manufacturing..10| 5 5%} 1,400) i 
National Steei Car Ltd__.*| 1634 16% 300 16 17% Quaker Oats com ......-.- *| 132% 134 90/* 106 
National _*| 25 25%} 1,200 23 25% 6% preferred_...._. RRR: ORS ES SAR Er 111 
Nat Tea Co 64% % pt...10 8% 8% 25 8% i) Quebec Power Co._.....-. 7 615 16%j 15,425) 13 
National Transit_...12.50| 13% 14%/| 1,700 10% 14% Ry & Light “| 19% 20%] 2,87 4% 
Nat Union Radio Corp..1 % 1%} 1,400 oy 1% Ry & Util Invest cl A...1 1% =2%) 2,400 MG 
Nebel (Oscar) Co com...* 2 2% 600 a 3% Rainbow 
Nehi Corp com . 5% 5% 100 4\% 5% C Rat ER EET EB . 1 1%} 2,300 ba | 
IR eo . \% %| 2,800 th 
Neisner Brow 7% preft..10u| 11134 113 7,600 110% Raymond Conerets Pile— 
Neilson (Herman) Corp_._.6| 15% 19 5,500 12% ee OR aa . 5% 66) 5,100) 3% 4 
Neptune Meter cilassA_..*%| 13% 13% 11% $3 conv urtible (RS at ai TE 10%' 26 
Nestie-Le Mur CoclA...*j----- ~---~--] ------ 2% Raytheon Mfg vto....60«/...-. -~.-.-.! ------ ,. San 3 
Nev Calif Eieccom....106) 13 13 30 11 Ked Bank O11 C - 3% 3% 600 i) 3 
7% prefer-ed....... pasts. depend mammeel .. seein tidied Reed Roller Bit Co_..... *| 51 57 69,590} 3934: 39% 
New Bradford Oll_...... bd 4 4%! 4,000 2 Resves (D) com.......-.. . 7% 7% 200 4% 6% 
New Jersey Zimc__..... 25| 74 78 3,150 69% Reiter-Foster Oil_....... . %60OCOUd1tCidT:SsC«6 200 ie Bi6 
New Mex & Aris Land...! 4% 5%! 30,300 1% Reliable Stores com... -.. “| 15% 16% ,400 1%1 12% 
New Haven Clock Co....* 9% 200 844 Reybarn Co Ine ........ 1¢ 5% 6! 3,100i, ik 4% 
Newmont Mising Corp.10} 9344 954] 1,400 74% Reynolds [Investing _..... } 2% 3% 34,400 xy 1% 
apoadwes Clemens coces]| o----- 24% Rice Stix Dry Goodsa_....* 9% 10% 400; ¢ 6% i) 
N Y Auction Cocom...-.. Beccce seereds eseses 3 Richfield Ol! pref_._.._ 25 2 2%! 5,700 \ 1% 
N Y Merchandise. ._.-.-_-. . 43 700 36 Richmond Rad com _.-... 1 4% 5%! 3,100 2% 4% 
N Y & Honduras Rosariel0|.---. -~.-.---| ------ 31% Rochester Gas & Elec Corp 
N YPra&lLt7% Dref...100 ereee aocce] eoeeece 105 6% preferred ser D_.100] 105% 105%} 40,000) 65 105% 
$6 preferred. ........- 100% 101 20 96% Roosevelt Field, inc_.__. s| 3% 3%} 1, “4 2 
N Y Shipbuilding reed Root Petroleum Co. .... 1 8 9%} 30,700 % 44 
Founders shares... .-._- 1} 9% 11%} 1,900 9% $1.20 conv pref __.... 20} 16% 17%] 1,700} 8 14% 
NW Y Steam Corp com....*| 1934 20% 800 16 Rossia International... _. ° % 1 3,700 ly 556 
N Y Telep 64% pret.100| 1173 119 15,500 116% Royal Typewriter....... *| 50% 57% ,500 8% 38% 
N Y Transit...........-. 5} 4% 1,400 4% Russeks Fifth Ave_______ 5| 12% 14%] #1,100) 2% 8 
N Y Wat Serv 6% pfd_.100) 70 72\%1 5,580 68 Rustiess Iron & Steel____. ° 4% 6%) 50,700 rt 3% 
Niagara Hud Pow— Ryan Consol Petrol... ..-. . 2% 3h! 8,900 hy 1% 
Common ............ 15} 10 11 20,700 2% 8% 
Class A opt warr_...... M6 %| 3,3007 Kk 4s Safety Car Heat & Light100 84 92 | 15,325] 86 72 
Class B opt warrants _..- 2% 2%} 1,300 My 1% St Anthony Gold Mines..1| . "16 746| 45,000 K 356 
St Pg Paper hew com. *. 4% 5%} 38,900 1 3% 
Niagara Share— ee Oul 67 69 34 300} 17%! 63% 
Class B common...... 5) ill 11%} 7,000 2% 7% Gait Creek Consol! Oil... 1 1% 2%} 14,400 Te lq 
Pend.....-. %| 36 37% 1,400 73%i 32% Salt Creek Producers. ..10 8% 10 9,000 5 7 
Nipissing Mimes_........ 6 23% 3%) 7,200) 15% 2% NT r 3 4%] 8,300 lg 1% 
oma Electric.......... 1 53% 6%} 10,800 Me 3% Schiff Co com__..______. *| 28% 28% 13 28% 
Nor Amer Lt & Pr— Schulte Real Estate com__* % 1%; 5,900 ba} 6 
Common . 1 4% 4%] 11,500) 8% Scoville Manufacturing. 39 046=« 40 650) 17 ¥% 
$6 preferred._.........%) 45 49\%1 8,550 3 39% Scranton-S pring Brook 
North American Match..*/...-. .-.--] ------ 44% Water Co $6 pref__.... *| 50% 50% 25] 27 
No Amer Utility Securities* 5 400 3% Securities Corp General_* 4% 5%i| 6,000 yy 
Nor Cent Texas Oil Co_.5 7% 8 1,000 3% Seeman Bros Ino___.... e| 44% 45 00} 34 
Nor Eurepean Oi] com _-__1 % 746) 13,400 516 Segal Lock & Hardware..* 3 3%} 17,900 Ma 
Nor Pennsy RR.-.....-. Diecace aseod cosees : 98% Selberling Rubber com...* 2% 3\| 7, 3; 1 
Nor ind Pub Ser 6% pfdl100| 75 75 10 75 Selby Shoe Co. ......... *| 32% 32%) 10, 15% 
7% preferred._..... 100; 85 85 10 85 Selected [Industries Ino— 
Northern N Y Utilities 0 STS Ea I 3% 4%] 30,100 % 
7% ist preferred ....100) 106% 107% 200 103 SS Se 35; 86% 89 550 
Northern Pipe Line. .... 10 7% 8 700 7 Allotment certificates...| 87 88 18,350} 87% 
Nor Sts Pow com class A100}; 26% 28%) 6,700 21% dge v Stores— 
Northwest Engineering..*| 16% 17% 900 15% Amer dep rec_._... .. RR ae eres oN 
Novadel-Agene Corp ...*| 36% 40 4,500 Sentry Safety Control_...1 % 41%! 8,100 hy 
Uhio Brass Co cl Bocom..*| 31 34 6,175 30 Jani 35 #§°#£:+,Jan | Seton Leather com...... . ll 12%; 3,400 Bi 
Ohio Edison $6 pref. ....-. *| 105% 108% ,000 101L% Shattuck Denn Min aan 4% 6 2,400 li 
Ohio O116% pref.....- 100; 106% 108% 1,400 104% Shawinigan Wat & Power.*| 20% 20% 200| 14% 
Ohio Power 6% pref...100} 110 1 5,030 110% er Corp com ...! 3% 4 2,000 
Sr 2 oe en. De acu coaedl oncaee 101% $3 conv pref......... 51 52 900; 1 
La ee i ee 13% Sherwin. Williame oom..234| 125 127%!) 5,950\% 32% 
Outboard Motors B com. : 2% 2%} 4,200 ly 6% vreterred AA__..100) 110% 110% 4 g 
Class A conv pref... . 13% 15 1,500 ll 6% pref A A deprets.100} 110 110% 60] 109 
Overseas Securities ...... ; 8 8 700 6 Sherwin-Williams of Can *|..... ~..-./ ...... 14% 
Pacific Hastern Corp... ... 5% 6%) 6,900 4% Simmons Boardman Pub Co 
PacificG &4 E6% istpt .25) 30% 31%); 3,800 29% Convertible preferred..*|..... -.-...] ..-.-- | ER ROR REY Ree ihe andthe 
5% letpref.....-..- ncanel seanne 26% Singer Mig Co. ..... 190! 360 365 30} 119 








te footnotes see page 927. 
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July 1 
Week's Range| Sales |1933 to Range Since 
of or j\Jan 31 Jan. 1 1936 S . li . C b Bo d 
eek | 1936 pecialists in Uur nds 
Low High Shares | Low Low High 
4% 4x} 100) 2 | 3% geo} ax >| | PETER P. McDERMOTT & CO. 
ateoe” Ghose evddat 16% i... ae Members New York Stock Exchange 
> 98h Feb Members New York Curb Exchange 
26% 28%) 5,400 sui «(1 Jan tes Te 
2 2%] 5,900] 1 1% Jan| 2% Feb » FORT nee aie NEW VORK 
5% 6}| 33,300 1% 4% Jan 6% Jan 
36% 37 75,17 35% jJan| 37 Feb July 1 
28% 28% 200} 15%| 27% Jan) 28% Jan Week's Range| Sales |1933 to 
26 26%| 1,800\'714%| 25% Jan| 26% Feb STOCKS of Prices or \Jan 31 
4% 5% 250 oan 3 Jan} 5% Jan (Concluded) eck | 1936 
5 5% 400 Bs 4% Jan 5% Feb Par|Low High| Shares | Low 
21% 2%] 2,200 4 1 Jan} 2 Feb | Universal Insurance... ... si 22 £22 100; 56% 
54% 68% 600} 4% 5§@ Feb| 9 #£Jan | Universal Pictures com...1! 8 8 700; 1 
33% 34%] 3,000] 153%] 32% Jan) 35% Jan | Universal Products...... *| 30 31 1,600,16 4% 
54 54 100} 34%) 54 Jan| 54 Jan | Utah Apex Mining Co...5 13% 2%] 14,400 
Utah Pow & Lt $7 pref...*| 57 60 3,375; 13 
% 500 M4 % Feb % Feb | Utica Gias & Elec 7% pf.100| 100% 100% 20 
4 700 ‘v6 % Jan % Feb | Utility Equities eone®) 43% 5 4,000 
54% 66% ,400|\16 70c¢| 40% Jan) 66% Feb Priority stock . *| 81 82%| 8,225 
31% 32 {115,250\'® 2.40; 29 Jan} 32% Jan od & Ind Corp.......* 1% 2 5,500|\® 
4% 4% 100 1% 3 Jan ie Jan Conv preferred ........ . 4% 5%| 3,900)° i 
5; 4861} «21,900 % Jan) 1% Feb Ol Pow & Lt com...._. 1} 2% 2%) 55,700)* 
33 34 200 33 Jan| 34% Jan| 7% preferred...._.. 00; 26% 29% 3 3% 
Venezuela Mex Ol] Co..10j...-.  ...--] ------ lh» 
5 5 100° 4 4 Jan 5 Feb i Vv eee 2% 3 32,800 a 
16 16 50\° oY 13% Jan| 16 Feb 
40 43 5,600} 10 35% Jan| 44 Jan | Va ~ heand 7% pref..100| 87 87 20/43 31147 
22 22%) 5,100] 18%] 21% Jan| 23% Jan | Vogt Manufacturing... - *| 20% 27 2,600 2% 
12% 14%] 3,100 7%i| 11% Jan) 14% Feb Sess fi Alroraze acsdcesibens . 8% 8%} 1,600) 3% 
26% 27%! 2,000) 11%] 213% Jan| 27% Feb | Wahi (The) Co com... . Gh ncn  sennek nubal % 
99% 99% 50| 76%! 97 Jan| 100% Jan | Waitt 4&4 Bond col A....... *| 10 10 900 8% 
4 4%! 1,300 I 3 Jan rie Jan ES re 1% 62 800 M4 
3% 3%] 1,000 | 2% Jan 4 Jan | Walker Mining Co__..._. es ko a a % 
38 41 10,300 8 28 Jan| 41 Feb | Wayne Pump com ...... 1} 25% 26%] 11,500) 12% 
4 51 28,200 Tie % Jan % Jan | Wenden Copper......... } % 356) 29,900 hie 
84 %\| 4,300 % % Jan % Feb | Western Air Express._._. 1 8% 10%} 8,400 2 
4% 4%} 2,700 % 2% Jan 4% Jan | Western Auto Supply A..*| 4134 42% 300} 17 
Western TER cccn) coccel sénece 62% 
moced  eddotl sneces BB letecccccccclocsossesese | WON 
Sinan”: aipeehien 5 13% Jan| 14% Jan 7% ist TREZN 75 78 50; 85 
Senne cacew 80 ws--------|----------~ | Western Power 7% pref 100|..--. .-.--| ------| 65 
4% 5% 2% 3% Jan) 5% Feb | Western Tab &Statvto.*| 20 21%; 1,900; 6% 
4% 65% 2% 4% Jan 5% Feb | West Texas Util co tleoccs cvcce] coceses 
23% 24 7%| 18 Jan| 25% Jan | Westvaco 
lécnne eeecne % 1 Jan 1% Jan 7% preferred 100} 102 102% 100) 60 
be oeawe See 4%; 20 Jan| 23 Jan 
2 2% % 1% Jan| 3% Jan | West Va Coal & Coke....*| 4% 5%] 17,000 % 
16% 18% 5%| 16 Jan| 18% Feb | Williams (R C) &Co..... 8% 8% 200; 7 
aT 8% 9 2% 6% Jap; 9 #«+j$Feb | WillmsOtl-O-Matic Heat.*| 11% 12% 700; 2s 
62 62 400' 34 48% Jan} 62 Jan | Wil-lcow Cafeterias ita 2 2%} 1,900 % 
aii tninioded 3% 4 ; ay 2% Jan 44% Jan Cony preferred .......° 12% 13%} 1,900; 2% 
21 23 25,000 9% 2.10) 19% Jan} 24% Jan | Wilson-Jones Co. 37% 37% 400 9 
5% | =«0«5% 00 1% 5% Feb 6% Jan | Wolverine Portl Cement 10 5% 6 2,900, 1% 
60% 65 32%} 52 Jan} 65 Feb | Woodley Petroleum. .... 8% 8%] 2,600 ra 
Mdewduenes 4% 4% 1 4% Jan 4% Jan | Woolworth (F W) Lsa— 
siene canna SO |..........-]-e----0---e Amer deposit rete....58| 30% 30% 100} 17% 
peaipdin 6% 6% %| 5% Jan| 7 #£«%j4Jan| Wright-Hargreaves Ltd..*| 8% 8%/| 18,600, 5% 
38% 39 21%; 35% Jan} 39% Jan | Yukon Gold Co........- & 3% 3%) 6,500 416 
iiiebeaiichnaee 3 3% % 3 Jan 3% Jan : 
Technicolor Inc com_....*) 21% 23% 7%| 17% Jan| 23% Jan 8ONDS— $ 
Teck-Hughes Mines..._. 1 5 5% 8% 4% Jan 5% Jan | abbott’s Dairy 66....1942/..... .....] ------ 86% 
Tenn El Pow 7% ist pf 100) 77 77% 45 70 Jan| 77% Feb | Alabama Power Co— 
Tenn Products Corp com* l1m™ 1% Ae % Jan 14% Jan ist & ref 5s 1946; 102% 103 47,000, 63 
Texas Gulf Producing _...* 6% 7% 2% 4% Jan 7% Feb ist & ref 5s. 1951; 98% 99 42.000, 54% 
Texas P & L. 7% pret..100)_____ gli OO. “Zincuunnboudbeiiala lst & ref Se 1956; 97% 9814] 45,000) 655 
Texon Oll & Land Co....* 8% 9 4% 6 Jan 9 Jan lst & ref Ss 1968; 90% 9134} 20,000, 47h 
Thermoid 7% pref__... ETS i aldaca 20 57 Jan; 66 Jan lst & ref 4}46_..... 1967) 8334 8534}198,000| 44% 
Tobaceo Allied Stoeks....*| __ __ is 37%| 65 Jan} 66 Jan | Aluminum Co ef deb 5a °53| 10734 108 17,000; 92% 
Tobaeco Prod wasn 3% 3% 3% Jan 4+ Jan | 66 called.......... 105% 105%] 15,000) ...... 
Tobacco Securities Tr Aluminium Ltd deb 5s 1948; 1034 104% ,000; 59 
Am dep rete ord reg..£1; 21% 21% IR%| 21% Febj| 21% Feb mer Com‘ity Pow 5s 53 8% 9 42,000 1% 
Am dep rets dof reg..£1 5% 5% 4% 5% Jan 5% Jae i Am El Pow Corp deb 66°57} 20% 21 10,000 Th 
Todd Shipyards Corp....*| 44% 48% 1s 32% Jan} 48% Feb | Amer G & E) deb 58..2028; 10644 107% 110,000) 64 
Toledo Edison 6% pref 100)... .. pekcala! 51 103 Jan} 104 Jan | 4m Pow & Lt deb 6s8._.2016; 97 98 172,000; 38% 
7% preferreag A.....100)..... ..... 568%; 108% Jan} 110 Jan | Amer Radiator 4348..1947| 10534 105%] 15,000, 97% 
Tonopah Belmont Devel.1! % 4 6 36 Jan % Feb | Am Roll Mill deb 58_.1948| 103%¢ 104 62,000; 62 
Tonopah Mining of Nev..1| 1 1% Le) % Jan} 1% Jan | Amer Seating conv 68.1934; 100 100%} 5,000) 41 
Trane Lux Piet Sereen— 6s stamped... .....- 1936; 104 104 . ee 
SPER atiecadininence j 4% 5% lk 3% Jan 5% Jan 
Cri-Continental warrants... 4% 5% 13,300 6 1% Janj 5% Feb | Appalachian El Pr 68.1954; 10534 10634] 69,000) 64 
Triplex Safety Glass Co— a Power 58. 194)| 107% 107%, 4,000) 909 
Am dep rete for ord reg._j..... ..... 11%] 213% Jan| 22% Jan! Deb6s..........-- 2024| 114 115%] 4,000) 68 
Truns Pork Stores. _ _...- *| 13 13 6%| 10 Jan| 13 #£¥Feb aiemmes Pr & Lt 58..1956; 9914 100 /|100,000) 50 
Tubise Chatillon Corp. ..! 6% 7% 3 6 Jan 7% Jan | Associated Hiec 4346_.1953| 6234 6534 236,000) 20% 
FE OO AS Se IO 27% 29 944} 23% Jan; 30% Jan | Associated Gas & EE] Co— 
Tung-Sol Lamp Works...1| 10% 12% 2%| 10% Jan} 13% Jan Conv deb 5 %s_...- 1938; 45 50%] 75,000; 12 
80¢c div pref new...... 7 14 14% 13%| 14 Jan}; 15% Jan Cony deb 4342 O...1948| 3244 39 36,000; 9% 
Unexcelied Mfg Vo. --_.. icles andi i Neds z 3 Janj 4% Jan Conv deb 4}4s8..... 194%) 3134 37% 364,000) 99% 
Union Amerionam Imv’g...*)..... ..... 16 26% Jan} 30 Jan Conv deb 6s8....... 1947; 34 39%4 492,000; 11 
Union of Caa....... 9% 10% 3 8% Jap} 10% Feb eR aa 1968; 34 39% 414,000) 11% 
Registered........-.. 35 35 2,000) ...... 
Union Tobaeeo com.....* 536 356 "6 % Jap 336 Jan Conv deb 5 8....- 1977; 38 44%} 65,000; ii 
ireraft assoc Rayon Ss_..._. 1950} 7734 77%| 5,000) 88% 
seneesceccec- 17 17% 8 14% Jan} 18% Jan | AssocT & Tdeb&MeA'55| 85 88 82,000; 34 
Onited Chemicals com...*}..... _.... 2K 7% Jan} 10 Jan | atias Plywood 6%s8..1943| 9834 99}4/ 16,000; 47 
33 cum & part pref..... *| 35% 38 i3 35% Feb| 42% Jan | Baldwin Loco W orks— 
United Corp warrants..... 2% 2% ba} 1% Jan} 2% Jan 63 with warrants...1938] 8614 102 (259,000) 32% 
United Dry Docks com ..* 1%™ 1% ie % 6 6(Jan 1% Jan 68 without warr.._.1938) 80 95% 1270000; 30% 
United Gas Corp com...) 5% 7% % 4 Jan 7% Feb | Bell Telep of Canadsa— 
Pref non-voting . ...... 85 91 15 81% Jani 93% Jan lst M 5s series A_..1955) 116 116%] 8,000) 98 
Oo warrants. ...... | 1% ba | S Jan 1% Feb lst M 5« series B_._.1957| 11854 119%4| 19,000) 97 
United G & E 7% pref.100} 91% 91% 46 86% Jan; 91% Feb 50 series O......... 960) 120% 121%| 22,000) 97% 
Onited Lt & Pew com A..* 5144 5% % 3% Jan 5% Jan | Bethlehem Steel 66... 138 140 ,000;} 102 
Commons elass B...... . 7% 8% 1 5% Jan 9 Jan | Binghamton L H & P $8 ‘46! 10534 10534| 10,000) 76 
$6 conv ist pref__..... *| 39 45% 344i 29% Jan) 45% Feb | Birmingham Elec 44421968} 91 93 91,000; 45 
United Milk Produets...*) 11% 11% 8 6% Jan} 11% Feb! B Gas 66..1958| 85% 86%! 27,000) 38% 
$3 preferred.......... , San EGP 20 43 Jan; 43 Jan | Boston Consol Gas 66.1947) 10834 10834; 1,000) 102% 
United Molasses Co— Broad River Pow 58..1954| 9334 98}4/ 91,000) 29 
Am dep rets ord ret_..£) 6% 6% 2% 5% Jan 6% Jan | cj 
United Profit-Sharing....* 1% 1% 4 1% Jan 1% Jan | Buff Gen Eleo Se ....1939) 10734 10834; 42,000) 102% 
Pa ERE i She Pn 10 10 6 8 Jan; 10 Feb Geo & ref Sa_......1 eed wenddl tmeanet ae 
United Shoe Mach 6om.25; 88% 90 47 83 Jan} 90 Jan Nortnern Pr 5s "55| 103% 104 46,000; 71 
DEL NE 39% 40 we 38% Jan} 40 Jan | Canadian Pac Ry 68..1942/; 112 1133%4| 72,000) 98 
U 8 Dairy Prod class A... 1% 41% 1% Feb 2 Jan | Capital Adminis 68_..1953| 104% 105%; 4,000) 65 
neneeesiain emai’ % 54 ba} % Jan 7346 Jan | Carolina Pr & Lt 6a...19566| 997% 100% |185,000) 46% 
0 8 Klee Pow with warr_.} Ve 96 ba % Jan %6 Feb | Cedar Rapids M & P 58°53) 112% 113 25,000} 94% 
|... WER cbse dbbicads 132 332 "32 ‘32 Jan 3,2 Jan | Cent Aris Lt & Pow 56 1960)..... --.--..| --.---- 72% 
O 8 Finishing com.... * 1% 1% ba] 1% Jan 1% Jan | Cent Ii 6 5e....1943| 105% 106 16,000} 99 
Preferred .......... 8 IER RABY Te D  Siendvltinebeiiaoeseiebana Central Ill Pub Ser vice— 
5s series B......... 102 +103 26,000} 60 
U 8 Foll Co class B_..... 1} 213% 23%] 9, 54%i 20% Jani 24% Jan let & ref vir ser F.1967| 97% 98%4/|121,000) 45% 
U 8 Int'l Securities._.... ° 2% =%$3%! 10,600 "% 1% Jan 3% Feb Se series G.. 101 10134} 24,000} 49 
lst pref with warr..... *| 80 801 300} 80%| 77% Jan) 80% Feb 44% series H._..- 1981} 96% 96%) 43,000) 46 
U 8 Lines pref__.._..... ° 1% 2% ,800) ie 1% Jan 2% Feb | Cent ine Pow4 48 E1957; 103% 104%| 7,000) 72 
OU 8 Playing Card ...... 10; 34 34% 350,12 14%) 33% Jan) 35% Jan | Cent Ohio Lt & Pow 661950; 99 #«2101 34,000} 65% 
08 yon Corp com...* 6 7%i 1,600 1% 4% Jan 7, Jan | Cent Power 5s ser D..1957| 93% 95 47,000| 387% 
7. silk an id 36% 37 325, § 30% Jan} 41% Jan | Cent Pow & Lt let 66_.195¢| 8&7 88% '322,000| 37% 
U8 oobe Reciaiming ..* 1% 1% 200 he 1 Jan 1% Jan | Cent States Elec 68...1948) 72 74%'|155,000| 25 
8 p com..... . 1“y% 41% 500 % % Jan 1% Feb 6 48 ex-warr_...... 1954; 74% 77% 250,000) 25% 
United Stores v t o.._... ° % 1% 8,200 4 % Jan 1% Feb | Cent States P & CL 56348."532| 78% 80%! 71,000) 29 
Un Verde Extension... 50c¢ 3 3%| 7,700 2% 3 Jan 3% Feb | Chic Dist Biec Gen 6348°70/) 105% 106%) 16,000) 62 
United Wall Paper...... * 4u% 5 67,800 1 3% Jan 5 Feb | Chic Jot Ry & Union Stk 
Universal Consol Of) —_—10].-.-- .---.! -..--- \.20) 734 Jani 8% Jan WO Re ns 1940] 10934 11034! 7,000'* 90 
footnotes see page 927. 
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926 New York Curb Exchange—Continued—Page 5 Feb. 8 1936 
July 1 July | 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
BONDS of Prices or |\Jan 31 Jan. 1 1936 BONDS of Prices for |\Jan 31 Jan. 1 1936 
(Continued) eck | 1936 (Continued) Week | 1936 
Low High| $ Low High High| $ Low 

Chic Pneu Too's 5 ¥60.1942 102 102 7,000} 61%] 102 Feb| 102% Jan | Indiana & Mich Elec Se °55) 10634 10634) 2,000) 70 

Chic Rys 58 etfs... .. 73% 76 | 91,000) 43 72 Jan| .80 Jan .. « sexeuubenetde 1967} 110% 5g} 5,000, 88% 

Cincinnati St Ry shee A "Bs 94 94%| 23,000} 40%) 86% Jan|' 94% Jan ana Service Ss....19 72 73%| 60,000; 23% 

Te 1955| 96% 97%! 13,000) 47 93 Jan| 97% Jan lst lien & ref 6a....1963| 70% 72% 21,000} 22 

ioe Ba...... 196¢| 77% 79%/ 48,000) 28%] 69% Jan) 79 Feb | Indianapolis Gas .1963} 90% 9456] 15,000) 68 

Conv deb Br_...... 1960} 78 976,000} 28%) 693% Jan| 80% Feb | Ind'polis P & L Seser A'57 ar {> 105% 66,000} 73 
iain wheat nein 79 79 1,000]......] 77 Jan| - 79 Feb | (ntercontinents Poro6e1948 9% 11%} 36,000 1% 

Cities bervice Gas 648 '42| 100 100%{/123,000| 48%] 973% Jan) 100% Feb | Internationa! Power seo— 

Cities Service Gas Pipe 6 Kas series C ~~-1965} 52% 55 11,000} 41% 
Se Rar Ea 103% 104%] 16,000} 65 103% Jan| 104% Jan 78 series E -.1957| 56 58 4,000} 46 

Cities Serv P & L5%81952| 73 76% 000; 26%! 65% Jan) 76% Feb 7s series F.. 1962} 57 58%} 5,000} 49 

Oa a ln a sai 73 76%/119,000| 27%] 66% Jan) 76% Feb 

Commers & Privat 544'37| 344% 34% ,000} 33 34% Jan} 35% Jan | International Salt 5e..1951| 10734 10734} 3,000 83% 

Commonwealth Edison— International Sec 58..1947} 10034 10144/132,000) 43 
1st M Se series A...1952| 112344 112%; 6,000) 86%) 111 Jan| 112% Jan | Interstate Irn & Sti 6340'46| 10234 10234) 21,000) 53% 
lst M 5e series B...1054| 112% 112%} 6,000 oo 4 111% Jan| 113% Jan | Interstate Nat Gas 6s.1936)-.... -----| ------ 101% 
lst 4348 series ©...1956| 11134 112%%| 10,000) 80 110% Jan} 112 Jan | Interstate Power 58..1957| 94 857% |180, 37 
lst 448 series D..1957| 111 11134) 8,000) 703%} 110% Jan} 112 Jan Debcnture Gs...... 76% 79 62, 26% 
lst M 4s series F...198}| 106% 107%/|114,000} 60%] 105% Jan| 107% Jan | Interstate Pu 
3%s series H...... 1 1053 105%} 49,000} 983%} 103% Jan| 106% Jan Seeeries D_. 1 89% 90%) 19, 41 

Com’ wealth Subsid 6348'68| 1045 105 | 36,000) 54 | 103% Jan| 105 Feb 4s series F....... 1958} 86 87 33, 42 

Community Pr & Lt 681957; 72 75% {210,000} 88%) 63% Jan} 76 Jan | Invest Co of Amer— 

Connecticut Light & Powe: 6a series A Ww W..... CS ee 67 
OS SR, EADS EE! 112 | 125% Jan) 125% Jan | j® without warrants.-.... 100% 10034} 1,000] 67 
44s series C...... -1 109 109 3,000} 98%} 107 Jan| 109 Jan | lowa-Neb L & P &e...1953| 105% 105%} 18,000) 56 
Se series D........1069).---. --.-..-] ------ 102 | 108 #£=Janj 109 Jan ETT 105% 105%] 8,000) 56% 

Conn River Pow Ss A 195°| 103% 103%} 23,000} 8734] 103% Feb| 104% Jan | lowa Pow & Lt $068..- 3998 105% 105%} 2,000} 72 

Consol Gas (Balto City)— Iowa Pub Serv Se... .. 103% 104%} 60,000} 57% 
Se... ee 6 uid edna 103 111% Jan} 112 Jan | Isarco Hydro mine 30.1985 45% 46 10,000} 39 
Gen mtge 4 s..... 1954; 120 121 15,000} 9934} 120 Jan| 122 Jan is aes 82 82 4,000] 55 

Conso! Gas Ei Lt & P (Balt) Italian Superpower 6s. 41 43 34,000} 35 
let refefdés_....... 1983; 109 110 28,000} 88%} 108 Jan} 110 Feb | Jacksonville Vas 68... 10943 

Consol Gas Util Co— 0 RRRES RERTE 57 58%i 8,000) 48 
lst & coll 6g ser A..1942| 9134 91%} 20,000 88 Jani 92% Jan | Jamaica Wat Sup 5s'55| 107% 107%} 1,000) 96% 
Conv Geb 6 on 40 43%} 23,000} 4%] 29% Jan; 48 Jan | Jersey Central Pow & or 

Consol Pub 7 34sstmp.1989/..... -.-.-..| ------ 70 96 Jani 96 Jan 5e series B_......- 105 105%] 25,000] 77 
nsumers Pow 4%8..1955| 10634 106%} 8,000) 88 | 106 Jan| 107% Jan 4}48 series C....... 1987 105% 106 87,000} 70% 

Cont’! Gas & El 6s_...1¢6*| 9034 92%4|609,000; 33 85 Jani 92% Feb | Jones & Laughlin 88) Ge *31| 105% 106 5,000] 102% 

e Co 6s...-. 1940] 10344 103%] 11,000] 7734] 103% Janj 104 Jan | Kansas Gas & Elec 6s- 115% 116%} 12,000} 61% 

Crucible Stee! 5s..... 1940} 10234 103%} 43,000] 6034} 102% Jan| 1034 Feb | Kansas Power 5s..... 1 101% 102%} 27,000} 56 

Kansas Pow & Lt 6s A. +H 106% 106%} 1,000] 80% 
Cuban Telephone 73481094); 94 94 3,000} 650 88% Jan) 95% Jan Seseries B i ae alate os celal cyimenip ae 70 
Cuban Tobacco Se....19446/..... -~-.-.-..] ----.-- 70 Jan| 70 Jan | Kentucky Utilities Co— 
berld Co P& L 434856} 10644 107 6,000 105% Janj 107 Feb 1st mitge 58 ser H..196) 6 96%| 69,000} 46 
Dallas Pow & Lt 68 A.1949| 106% 108%} 11,000] 100%/ 106% Feb} 110 Jan 6 4s series D_...... 105% 106%] 10,000] 55 
ee ee 106% Jan) 107% Jan 5 Me series F....... 196f| 101 102 7,000}; 50 

Delaware E] Pow 5s..'59' 10354 104 | 34,000! 65 | 103 Jan| 104% Jan 5e series I_.......- 1969! 96 9644] 60,000! 45% 

Denver Gas & Elec 58.1949, 108% 109 12,000, 9234] 107% Jan 109 Feb | Kimberly-Clark 56...1943 103% 104 2,000; 82% 

Derby & a 10134 10234] 64,000, 56% | 99% Jan) 102% Jan | KoppersaGé C deb 5s 1947) 1035 104 38,000} 72 

Det City Gas 6s ser A_1947) 1065 106%/| 17,000' 76 | 105% Jan) 106% Jan Sink fund Geb 58.1950; 105% 105%} 10,000) 76 
6s lst series B_____- 1950| 105 105% | 96,000! 67%| 102% Jan| 105% Jan | Laclede Gas Light 53481935) 964 96)4| 2,000) 5O 

Detroit Internat Bridge— Lehigh Pow Secur 68. . 2026) 108% 1095¢/200,000} 54 

| RE Aug.119562) 8% 10%] 51,000; 2% 4% Jan 10% Jan 
Cert of deposit _ 7 9 25,000} 1 4% Jan) 9 Feb | Lexington Utilities5s_ 1952) 103%{ 103%] 1,000) 54% 
Deb 78....-.. Aug11952| 2% 2%} 14,000 % Jani 3 Jan | Libby MeN & Libby 58°42) 104 104%} 21,000) 657 
“7 eS IE aa ater % Jani 2% Jan | Lone Star Gas 5s__..- 194z| 104 104%] 10,000) 82 

Dixte Gulf Gas 6s..1937) 103 103%!/ 5,000) 76 | 101% Jan| 103% Feb | Long Island Ltg 6s...1945) 106 106% 36,000) 65 

Elec Power & Light 5s.2030| 82 85% |391,000) 22 74 Jan| 85% Jan | Los Angeles G& E Se 1939/..... -----] ------ 100 

Elmira W at, Lt & RR 58°56) 102% 103 .000| 6&5 | 101% Jan} 103 Jan hun coesbintichttebeialictiog 1961) 105% 105%} 11,000) 87% 

Elec 5e A....1950| 104 104%/ 13,000) 64 | 102% Jan) 104% Febj| G8-..---....-.-.-... | RRR GREE OS: 99% 

E) Paso Natural Gaa— 5 Meseries FE... - 1947| 107% 107% 1,000} 04 

6% Wine warrants. 1943) 108% 108%/| 2,000) 66%] 106% Jan) 108% Feb 50 series F_._._- ERE Nes P eC IED 04 
a SRE SE BPG Cee 105% Jan| 106% Jan | Louisiana Pow & Lt 5s 1957| 104% 105%} 81,000} 61% 

Em El 66....1953| 99 102 {140,000) 46 98% Jan| 102 Feb | Louisville G4FE 4s8C 196)/-.--. ---.-.-.] ------ 79 

Empire Oi] &4 Ref 501049) 88% 91 (|151,000; 41 80% Jan| 92 Jan | Manitoba Power5%e 195)| 77% 78%} 45,000} 22% 

Ercole Marelli Elec Mfg— Mansfield Min & Smelt 
Oe NERA 42 42 3,000} 40 40% Jan| 45% Jan 7s with warrants...194]1/..-.. - -....} ------ 33 

Erie Lighting Se.....- 1967] 10634 106144} 2,000) 78 105% Jan| 106% Jan 7s without warr....194]/..-.. --.-.] ------ 32% 

Elee Mase Gas deb 5s8___.. 1set 99% 101% /358,000} 70 
6s x-warr....... 81% 82 17,000| 65 75% Jan| 82 Jan ARERR ee a apres 101% 104 {207,000} 80 

European Mtge Inv 78 C’67| 36 38 2,000} 24 36 Feb| 39% Jan | McCord Ra@& Mig 6s 1963 97% 98 | 24,000) 338 

Fairbanks Morse fs_.1942| 103% 103%| 9,000) 58 103 Jan} 104 Jan | MempbisP & L 58A_.1948| 101 102%] 29,000) 70 

Federal Sugar Ref 6s..1933| 4 5%! 19.0001 1%] 2% Jan| 5% Feb | Metropolitan Ed 4s £_197)| 103% 104%] 27,000) 63 

Federai Water Serv 544854) 87 8734] 55,000) 16 75% Jan| 89 Jan Se series F_....._.. 1965; 106 106 | 29,000) 73 

Finland Residential Mtge Middle States Pet 64s “4/| 101 101%] 10,000) 46 
Banke 6s-SeStampedi961; 99% 100 7,000} 86 99 Jan| 100% Jan | Middle West Utilities— 

Firestone Cot Mills 58.'48| 103% 105%4| 44,000} 85 103% Jan| 105% Feb 5e cits of deposit...___. 27 31%11,014,000) 3% 

Firestone Tire & Rub 58°42) 104% 106 18,000} 89 104 Jan| 106 Jan | Midland Valley Ss....1943| 82 84%] 41,000} 53 

First Bohemian Glass 7s °57|..... - ..-...| ---.--- 61 91 Jan} 95 Jan | Milw Gas Light 4s..196;| 105% 106%} 38,000) ¥0 

Fla Power Corp 58.1979} 101% 102 | 62, 48 | 100 # £Jan| 102% Jan | Minneap Gas Lt 4%s_195(| 105% 105%} 9,000} 67 

Florida Power & Lt 581955| 95% 975% 277,000] 44%| 92% Jan| 97% Feb | Minn P &L és... 197+| 99% 100%} 67,000} 54 

Gary Electric & Gas— ERE a ES A 1961 104 104%] 37,000} 58% 
5s ex-warr stamped.1944| 91% 94 36,000} 63%] 88% Jan} 94% Jan | Mississippi! Pow 6e...195i| 92% 9434| 94,000] 35% 

Gatineau Power 1st 581056) 94% 9514 122,000] 714| 92% Jan| 95% Feb| Mise Pows Lette | ct 925 95%/|141,000} 4” 
Deb gold 68 June 151941! 84% 87%! 31,000] 60 83% Jan| 87% Feb | Mississippi Riv Fuel 6s.°44| 105 105341 63,000) 85% 
Deb 6s series B___.. 19041} 82%, 85%)111,000| 59%, 82 Jan| 8514 Feb | Miss River Pow 1st 6s 195'| 107% 108%; 21,000} 95% 

Genera! Bronse 68....1940| 9814 9944| 12,000} 56 97% Jan| 99% Jan Missouri Pow & Lt5%s'5i| 107% 108%} 7,000) 70% 

Pub Ge ..1953} 101 10134] 11,000} 54 99 Jan; 101% Feb Missouri Pub Serv 58.196:| 60% 6234,124,000] 33 

Gen Pub Util 68 A_1956| 86 8934] 48,000] 23%] 79 jan| 89% Feb , Mont-Dakota Pow 5\%s'4 | 97% 98 | 22,000) 67% 

General Rayon 68 A..1948)..... __.__| _____. 30 30 Jap| 50 Jan | MontreallL H & P Con— 

Gen Vending Corp 68.1937} 2514 26%] 23,000} 2 22 Jan| 2634 Feb Ist & ref Ss ser A___105)| 107% 107% |204,000) 94% 
Certificates of aeposit...| 25 26% 000; 2 22 Jan} 26% Jan avd ww..193' m RS “ — oF 

arfagansets Elec 5s 4 "5: 5 5 , 
y ete Rakai hy gggh es - 45, 91 Ris. rt ovis Jan 3O% Jan a... ee ee el neowee = 
wer tas 98% ,000 % Jan 9 Jan assau & Suffolk Be "4i} 104% 106 14,000 

Georgia Pow & Lt 6s..1978| 89 93 93,000} 40 81% Jan| 93 Feb | Nat Pow & toi. Ba 101% 102%] 37,000} 51 

Gesfurel 68 .......... SR Seed: 80 32% Jan| 32% Jan Deb 5s series B_...203%1| 92 93% 000] 42 

Glen Alden Coal 4s...1965| 88% 89%/108,000] 453 88% Jan| 90% Jan 

Gobel (Adolf) 6}s._.198| 102%{ 106%/318,000} 69 81% Jan| 106% Feb | Nat Pub Serv Sectfs__i97+| 20% 23 [324,000] 3% 

Grand Trunk West 4s.1950} 96 98%] 65,000] 63 90 Jan} 98% Feb | Nebraska Power 43<s_198 | 10914 109%| 5,000) 83 

Gt Nor Pow ds stmp..195t| 107% 108 9,000] 102%] 106% Jan} 108 Feb GeseriesA_._.___ 202: | 117% 118%] 23,000] 70% 

Great Western Pow Se 1946) 107% 107% ,000} 93 107% Feb| 108% Jan | Neisner Bros Realty 6s ‘4 | 106% 107 000} 35 

Guantanamo & West 6s '5&| 55 7,000} 10 44 Jan} 60 Feb | Nevada-Calif Elec 68. 1951 92% 94 {122,000} 54 

Guardian Investors §8.194+| 70 71%i| 26,000) 24 56% Jan} 72 Jan | New Amsterdam Ga 6s.’4$| 110% 110% 000} 85 

Gulf Oil of Pa Se. _...- 1947) 10654 107 | 18,000] 97 | 106% Jan} 107 Jan | N E Gasd& E) Assn 5e.1947| 77% 79 | 94,000} 34 

Gulf States Util 58...195€) 105% 108 | 29,000] 62 105 Jan| 106 Jan v Geb Sa...... 19411 77% 78%| 31,000] 33% 
434s series B_.___.. 1963} 103 103%] 3,000] 55 | 102% Janj| 103% Jan Cony deb 5e_.__.__ 198 | 763% 78%|107,000| 33% 

Backensack Water 5s_193t| 109%; 109%| 2,000] 98%4| 108% Jan| 109% Feb | New Eng Pow AssnSs_194:| 90% 99 [503,000] 46% 

fea EM 106% 107 2,000} 98 | 105% Jan| 107% Jan Debenture 5348__..195:| 9434 99 (666,000) 50 

Hall Print 6s stmp_...1947| 84% 91%|253,000} 60 72 Jan} 91% Feb | New Or! Pub Sery— 

Hamburg Elec 7s....1935)/_.... —___.] -__..- 37 42 Jan| 43% Jan 5s stamped..__.__. 194v} 84% 8634} 81,000} 60 

Hamburg E] Undergrouno Income 6sseries A_.1949| 78% 80 16,000} 24 
& 8 Ry 5s_..... 1938} 31% 31%] 1,000] 28 31% Feb| 32% Jan | N Y Central Elec 6Ks '5(| 101 102% 000} £6 

Hood Rubber 74... .... 1936) 104% 104%] 8,000} 65 104% Jan| 104% Jan | New York Penn & Ohio— 

Houston Gulf Gas 68..194%| 104% 105%! 5,000} 40 103% Jan| 105% Feb Ext 4s stamped. 1950 108% 108%] 12,000} 103% 
6340 with warrants.194:) 100 100%} 11,000] 29%} 9734 Jan} 101 Jan | N ¥Y P&L Corp ist4%s'6 | 106 10644|100,000} 78 
Houston Light & Power— N Y StateGa E ve 102% 103%] 73,000} 58% 
ist 5s ser A__..... 107 107%] 6,000} 9154] 106% Jan) 107% Feb IE RRS 107% 107% ,000| 77 
Ist 4348 ser D..... 1978} 104% 105 | 10,000} 79 | 103% Jan) 105 Feb|N EH dad ng tbe Lig as 2008 105 105%] 8,000} 81 
Ist 4}48 ser E..... 1981} 106 106 1,000} 80 104% Jan} 106 at i. Se ne as 96 
Hydraulic Pow 66....1950/..... -—-....] -.-.-- 100%} 113% Jan) 114 Jan ome Fall Pow 68.1951| 108 108 5,000, 106 

Ref & impr 5s---.-... RRM ERA CERES 100 107% Jan| 108 Jan 106% 108 12,000} 9934 

Hygrade Food 68 A...1949) 75 77% 76,000) 40%| 56% Jan| 80 Jan 
Gs series B_.____.... 1946] 75% 76 17,000, 42 58 Jan| 80 Jan | Nippon El Pow 6}<s8..1953| 8914 89%} 7,000 

Idaho Power 5s...... 1947} 109 109 7,000/ 86 108 Jan} 109 Jan | No Amer Lt& Pow 5s.1936|.---. -----| ------ 81% 

Mlinois Central RR 68 1987| 92 96 {132,000; 60 824% Jan! 96 Feb 5 Meseries A_..___. 1956| 95 95\%| 40,000} 25% 

Ill Northern Util 5s...1957| 107% 107 9,000} 8234) 106 Jan| 10734 Feb wer Sane Util 5448. _.1948 a: ede 5,000 fi 

© Indiana G & E 68.1952) 107% 107%) 6, 

lll Pow & L ist 6s ser A °53%| 103% 104%} 69,000} 48 101 Jan| 104% Jan | Northern Indiana P 8— ’ 
lst & ref 5}48 ser B_1954| 10114 102%! 87,000) 46 99 Jan| 102% Feb 5e series C_....___. 1966| 103% 104%] 16,000} 51% 
let & ref beser C_..1956) 98% 99 ([270,000) 42%] 95 Jan} 99 Jan 5eseries D_...____. 1969} 103% 104 13,000} 52% 
8 f deb 548 .. May 1957| 92% 94%| 61,000) 32k] 86 Jan} 94% Jan 4}4eneries E______. 1970| 100% 101%| 76,000} 49% 

Indiana Electric Corp— No Ohio P & L 5%s_.1951| 105% 105\%| 20,000} 698 
6s series A........- 1947} 100% 101%] 18,000| 54%] 96 Jan| 102 Jan | No Senses Wr vet 4360..2963 106 106%} 60,000) 71 
6 48 series B_..._.. 1953} 102% 103%! 3,000} 58 100 Jan| 103% Feb 534% notes....... 103% 104%} 11,000} 69 
6a series C......... 1951; 93 94 47.000] 45 86% Jan) 94 Feb | N’western Elect Onn 1945 102% 103%| 26,000} 97 

Indiana Gen Serv 5s..1948| 107% 107%| 2,000} 93 107% Jan) 107% Jan | N’western Power 6seA_.1 57 58%; 5,000 8% 

Indiana Hydro-Elec 58 '55| 98% 101%! 20,000) 44 91 Jan} 101% Feb Certificates of deposit...| 57 58%! 4,000 8% 


























































































































For footnotes see page 927. 
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Volume 142 New York Curb Exchange—Concluded—Page 6 927 
July 1 July 1 
Week's Range 1933 to Range Since Week's Range| Sales |1933 to Range Since 
BONDS of Prices | for, |Jan 31 Jan. 1 1936 BONDS orm | ae Jan. 1 1986 
(Continued) eek | 1936 (Conel eek 
Low High| $ Low High Low Highi $ 
N’ western Pub Serv Se 1957| 101% 102%/| 83,000| 47%| 98% Jan| 102% Feb | Texas Power & Lt 6s_. 1956] 10534 105%} 95,000 
Ogden Gas 5s.......1940| 10544 105%/| 41,000) 73%} 103% Jan} 105% Jan Cia ne omieitad | iN egeiigt IA epuagst tor 
Ohio Edison ist 56....1960| 106% 107 16,000} 63 106 Jan| 107 Jan | Thermoid Co 6s stpgd.193); 94 94%] 16,000 
Ohio Power ist 64 B..1952) 106% 107 9,000} 88 105% Jan| 107% Jan | Tide Water Power 58.197:| 99% 101%/|160,000 

lst & ref 4348 ser D 1956) 105% 106%| 33,000) 88%) 105% Jan] 106% Jaa L.A seni FID 1OAhco cee . cvncvel <4ekse 
Ohio Public Service Co— Na ay Rag a ala 1962] 106% 107 47 ,000 

oe ee a a ci nal dhnboe 70% | 109 Jan} 109 Jan Twin City hap Tr Bize'8: 83 ,85 | 277,00 

6s series D..... ~..1954| 105% 105%| 10,000) 6034} 105 Jan} 105 Jan 

6348 series E_..... 1961| 106% 106%/| 10,000) 63 106% Jan| 107% Jan ¢a 3rd stamped nincionts 1944) 84 84 9,000 
Okla Gas & Elec 54...19560) 105% 106%/| 83,000! 68%] 104% Jan} 106% Feb | Union Amer inv 66 A.194>; 101 101%] 10,000 

6e series A........ 103% 103%] 4,000) 63 102% Jan} 104 Jan | Union Elec Lt & Power— 

Okia Power & Water 62°48) 91% 92%/ 31,000) 40 90 Jan| 94% Jan series A......... 1954| 107% 107%! 1,000 
Qewego Falls 68...__ .194)| 96% 99%] 16,000] 45%] 98% J 100 Jan 6s series B_..... 1967} 105% 105%] 3,000 
Pacific Coast Power Se 1940)..... ~..../| ~..... 65 106 Jan| 107% Jan iii cath enemas 957) 106% 106%} 1,000 
Pacific Gas & El Co— United Elec N J 4e_...1948) 114% 114%] 1,000 

\et 6s series B 120 121%] 15,000] 101 | 119% Jan| 121% Feb | United Ei Serv 7s x-w_196¢/..... .....| -...-. 

let & ret 107 107%] 31,000) 82%] 106% Jan| 107% Jan | United Industrial644s1941| 32 32%] 15,000 

let & ref 106% 107%| 32,000} 82%] 106% Jan| 107% Jan ist s f 6a.......... To nebs ‘agibabibhabes 
Pac Invest 99% 101 29,000} 69 98% J 01 Feb 
Pacific Ltg 115% 115%] 1,000) 102 114 J 115% Feb | United Lt & Pow 6s...1975| 80% 85%4/175,000 
Pacific Pow & Ltg 6a..1955| 90% 90%/|139,000) 35 85% Jan ois Jan 6 ° 1974; 85 87%)| 56,000 
Paimer Corp 6s 103 103 1,000} 85 102% Janj| 103 Jan 5iss_ Apr 1 1959] 104% 105%] 32,000 
Park & Tilford 100 100 1,000} 62 100 Feb) 100% Jan | Un Lt & Rys (Del) 5348°52| 88 $%8934/127,000 
Penn Cent 102 103 | 94,000) 47 100 Jan} 103% Jan | United Lt & Rys (Me)— 

RES Re EE BP 67 104% Jan!) 105% Jan 6s series A..... «...1962} 109 110 31,000 
Penn Electric és F_...1971) 100% 101 73,000; 61%) 97K J 101 Jan GeseriesA_...... _1978} 81 83%} 39,000 
Penn Ohio Edison— ie U 8 & Brit In 5a 1948] 100% 101% ,000 

Ge series A xw......1 103% 104%4| 42,000} 39%) 102% J 104% Feb| U 8 Rubber 

Deb 5\esertes B _.1959] 101 102 [115,000] 35 98% Jan) 102 Feb Sie a ceria) noten..1907 101% 101%] 32,000 

106 106 2,000} 92 105 Jan| 106% Jan 634 % serial notes... 102% 102%} 24,000 
Penn Pub Serv 66 O..1947/ 106% 106%} 3,000) 66 106% Feb! 1074 Jan 64% serial notes...1939| 104% 105 4,000 

5e D 106% 106%] 2,000) 60 104% Jan} 106% Jan 64% serial notes..1940} 106% 106%} 16,000 
Penn Water Pow 5e...1940) 113% 114%! 10,000} 108 113 Jan| 114% Jan | Utah Pow & Lt 6s A..2022! 97 98%} 59,000 

é\4e series B......106H/..... —....] -...-- 89 108 Jan| 108 Jan Belin a eabcdinisiemed 97 97 43 ,000 
Peoples Gas L & Coke— 

és series B......._- 1981} 95% 96 {108,000! 66%) 86% Jan| 96% Jan} Utice Sans & Hies 85 1D. SEE ances pcepel caamen 

6a AA 1957} 105% 106% ,000| 68 103% Jan) 106% Febj “456 Series E........1952]-..-. -....| -.-.-.- 

Peoples Lt & Pr6s__..1979) 10% 11%/|128,000 lk 6 Jan| 12% Jan Siteane tan is RE 1937; 98 100 3,000 
Phila Electric Co 5a_.1966/) 112% 112%| 4,000) 104%] 112% Jan} 113 Jan | Vamma Water Pow 5 }40°57| 102% 103%| 3,000 
Phila Elec Pow 6%e_..1972/) 110% 110%} 52,000} 100 | 110% Jan/| 112 Jan | Va PublicServ 54%42A_.1946| 99 100 | 50,000 
Phila Rapid Transit 6¢ 1967} 89% 90'/ 17,000) 44%/| 86% Jan) 90% Feb ist ref 6s ser B_.... 950} 95% 97 | 42,000 
Phil Sub Co G & E 4a'5?| 107% 107% 5 000] 98 | 107 Jan} 108 Jan _ a ar ee 914% 100 | 32,000 
Pieim’t Hydro-Ei Ge 60) 45% 46%! 20,000} 35%] 41% Jan) 47 Jan | Waldort- 
Piedmont & Nor 68...1964| 105 105%/| 30,000) 69 103 Jan| 105% Jan 78 with warrants...1954| 2434 25%4| 59,000 
6a_... 107% 107%! 8,000) 89 106 Jan| 107% Janj Ward PP. unaiiel 937) 106% 106%} 4,000 
Steel 62...1948) 102% 103% 22,000) 79 96% Jan} 104 Jan | ‘ash Gas Light 56_..1958) 106% 106%} 3,000 
Pomeranian Elec 68..19563| 27 27 21,000} 26 27 Jan| 27% Jan | Wash Ry & Elect 4s._1951! 106% 106%; 1,000 
Poor & Co 6a........ 104 104%! 11,000) 86 103% Jan} 106 Jan ash Water Power 58.1960, 106% 107%| 19,000 
Portiand Gas & Coke Se"4u| 79 #$£=+%79%/ 22,000) 67%! 77% Jan| 83 Jan § est Penn Elec 5s__..23030) 100% 100%/| 32,000 
Potomac Edison 5s... 106% 107 | 12,000) 72 106 Jan| 107 Feb | West Traction 58.°60} 108 108 1,000 

44s series F_...... 196}| 107% 10734| 12,000) 66 106% Jan! 10735 Jan § West Texas Util 5e A_1957| 93 94 |127,000 
Potomac Elec Pow 66.1936) 101% 101%! 9,000) 101 101 Jan| 102% Jan § West Newspaper Un 6s °44| 38% 39%} 21,000 
Potrero Sug 7s stmp..1947| 83 86 17,000} 41 66% Jan| 90 Jan § Vest United G & FE 58°55) 105% 105%} 32,000 
PowerCorp(Can) 442 6) 6:| 94% 94%/| 2,000) 63 90 Jan; 94% Jang *¥ heeling Elec Co 5¢_.1941}-..-. -----| ------ 

Power Securities 66...194¢) 99 99%! 9,000! 41%] 97% Jan) 100% Jan f Wise-Minn Lt & Pow 52°44) 106% 107 30,000 
Prussian Electric 6a. .1054)..... -—....| ..-... 29 31 Jan|' 31% Jan| Wise Pow & Lt 6 E..1956 103% 104 _— 32,000 
Pub Serv of N J 6%petctie| 137 140 13,000} 102 133 Jan| 140 Feb 5e series F__...___. 1958] 102% 103%] 59,000 
Pub Serv of Nor Lilinoise— Wise Pub Serv 6s A_..1952)..-.. -~--.--| ------ 
let & ref Sa____.__- 1956] 110 110%! 23,000) 62 108% Jan) 111% Jan| Yadkin Riv Pow 68_..194)| 107 107 3,000 
— Eee eT | 106% 106%] 2,000) 68%! 106 Jan| 107 Jan | York Rys Co 5a_..___ 19371 104 104%] 83,000 
tMSeceier------Ae0] 108 10ssy| 10.000] aie] 108"* Jan) 1038 dan 
ascries E__.___- 4 1 103%! 10,000 an an 
1st & ref 6348 eer F 198) 103 34 103 % 38,000 sais 108 Jan 104% Jan FOREIGN GOVERNMENT 
a PA SP 1 104%} 42, 1 an an s 
Pub serv of Ukiahoma— AND MUNICIPALITIE 
‘Se Sl tp be 104% 104%| 25,000} 60%) 10444 Feb) 105 Jan Mtge Bk (Col) 

GeseriesD_.._._ 1957| 103% 103%! 40,000} 65 | 10354 Jan| 104% Jan 20-year 7s._..1934-1946| 20% 21 5,000} 15 18% Jan} 2134 Jan 
Pub Serv Subsid 68.1944) 101 103 | 27,000; 40%) 101 Feb oar Jan 20-year 76........- 1947) 20% 20%} 8,000} i654] 17 Jan} 21% Jan 
Puget Sound P &4 L 544849} 93% 94%(|223,000) 87%} 86% Jan 96 Jan “A ae RT EE te 2 eae 21 26 Jan} 26% Jan 

let & ref ba series C_1950) 90% 92%/| 66,000! 86%| 83% Jan) 93% Jan | Buenos Aires (Province)— 

dang ~ dade «| lla 1959] 85% 87%/109,000) 88%] 78% Jan 88% Jan 78 stamped_....._. 1952} 59% 60%! 9,000] 25 55% Jan| 61% Jan 
Quebec Power 5a... .. 1963; 106 106 000! 85 | 105 Jan 106% Jan 7 4a stamped. _____ 19471 60% 61%] 10,000] 27 57% Jan| 62% Jan 
Queens Boro G & i 4348 58 106% 106%] 3,000! 88 | 106% Jan’ 106% Jan | Cauca Valley 7s_.._.. 1948 9% Ill 18,000} 6 s Jan} 11 Feb 

6Meseries A... __- 952) 103% 104 19,000} 61%] 103 Jan 104% Jan | Cent Bk of German State a 
Reliance Sanaabane Os tee 101% 102% 000! 55%] 100 Jan| 104 Jan Prov Banks 6s B_..1951| 32% 32%/] 1,000} 380 31% Jan| 33 Jan 
Rochester Cent Pow 561953) 82 90%] 61,000) 22%] 74 Jan| 90% Feb 6s series A 1952} 33% 33%] 2,000} 22 32% Jani 34 Jan 

Danish 54s... 1955| 97% 98 8,000! 68%| 95% Jan; 9% Feb 
Rochester Ry & Lt 56.1954)... .. Sita FE 100 111% Jan 112 Wee GQibs chide | Saar Depeche 61 89% Jan} 91 Jan 
Rubr Gas Corp 6 448..1953) 32° 33 2,000; 284] 324% Jan 33 #;:#Feb/| Dansig Port & W 
Ruhr Housing 648...1968| 27 27 1,000' 23 27 Feb 27 Feb | pana 1 70% 72 6,000} 86%] 6934 Janj 72 Jan 
Sate Harbor Waterés‘7¥| 107 108%/ 27,000) 91 106% Jan 108 Jan | German Cons Mente 7s °6? 28% 28%] 22,000} 23 28% Jan} 28% Jan 
St Louts Gas & Coke 60 a7, +417% #18 17,000; 383%] 14% Jan 19% Jan | eee 28% 28%] 30,000} 21%] 28% Jan| 28% Feb 
San Antonio P 8 5s B_.°58} 103 104 | 45,000) 64 101% Jan 104 Feb | Hanover (City) 70-1990 32% 32%!) 4,000] 23 32% Jan| 32% Jan 
San Joaquin PONTE OM ec. onasal teens 88 124 Jan 125 Jan | Hanover (Prov) 64s_.1949| 26% 26%] 6,000) 21 26% Jan} 26% Jan 
Sauda Falis 6e....... lal ep cee FRE n. 101 109 Jan 110 Jan | Lima (City) Peru 6s.."5s/ 10 11%] 27,000 4%| 10% Jan} 11% Feb 
onan Fe Ye. 1087 32% 32%} 2,000, 30%] 32% Jan, 33 Jan Certificates of deposit../..... -—....] ...---. 3% 8% Jan| 10 Jan 

u Esta 

6s with warrants...1935! 24 29 | 22,000) 7 18% Jan} 29 Feb | Maranho 7s......... 1958] 16% 16%] 6,000] 10%] 13% Jan| 174 Jan 

Se ex-warrants._._. 935} 22 29 | 96,000; 4%; 18 Jan} 29 Feb | Medellin 7s ser E. ~~... 1951} 10% 12 | 28,000} 8% 9% Jan| 13% Jan 
Scripp (E W) Co 5 %a_1943/ 102% 103%| 21,000! 66%] 102% Feb) 104 Jan (| RRR | ilies, SP RB tie Bare 264| 81% Jan) 81% Jan 
Seattle Lighting §4._.1949) 68% 72 17,000; 17 65% Jan| 72 Feb | 4@sstamped__...... DEER cue ‘séecsettiiine 23%| 71% Jan; 75 Jan 
Second Int'l Sec 56....1948| 991% 101%| 14,000) 96%] 98 Jan| 102 Jan Mee Bk of Bogota 7s. 1947 
Servel inc 66......... 948/ 106% 106%} 1,000} 61 106% Feb! 107% Jan Issue of May 1927....-- 19 19 2,000} 13 18 Jan} 19 Feb |} 
Shawinigan W & P 48 '67| 103% 103% ,000| 63%] 100% Jan| 104% Jan Issue of Oct 1927_...._- 19 19 1,000} 138 18 Jan} 19 Feb 

4\sssertes B______- 1968] 103% 103%] 20,000} 63 100% Jan} 104 Jan | Mtge Bk of Chile 68_..1931} 12% 12%] 8,000 7%| 12 Jan}; 14 Jan 

let GeseriesC_._._- 1970] 106% 106%} 1,000) 7 105 Jan| 107 Jan | Mtge Bk of Denmark 56°72) 92% 92%| 1,000) 62%} 9244 Jan; 93 Jan 
lst 4 4eseries D___.1979] 103% 103%/| 35,000} 634%] 100% Jan} 103% Feb/| Parana (State) 78....19568} 17% 19 | 31,000) 6 10% Jan| 21% Jan 
Sheridan Wyo Coal 68 1947/..... -— ..../ ..---- 38 58 Jan| 63 Jan | Rito de Janeiro 6%s_.1959) 14% 16 14,000} 10%] 12% Jan) 17% Jan 
Sou Carolina Pow 66.1957| 99 100 /| 25,000] 41 97% Jan! 100% Jan | Russian Govt 6}46...1919 1% 2 | 29,000 1 1% Feb 234 Jan 
Southeast P& L 68. 2925/ 103 102%/172,000' 37%} 101% Jan| 104% Jan 64s certificates....19:9) 15 1%} 80,000 “ 1% Jan) 2% Jan 
SouthernCalifEdisonL.td— TR ha iA at I 1921} 2 2 4,000} 1 1% Janj 2% Jan 

Ref M 3%s May 1 1960] 102 103 [156,000| 96%] 101° Jan| 103% Jan 5 Ka certificates ._._.192? 1% 1%| 21,000 % 1% Feb) 2 Jap 

Ref M 3%(sB July 1 1960] 102% 103 | 51.000] 96%] 100% Jan} 103% Jan Oh PO TE. eine aes 945} 58 58 1,000} 13 58 Febj 63% Jan 

Refunding 44s-.-...1955| 107% 107%} 5,000) 106%] 106% Jan| 107% Feb 7s Stamped-_....... TE RIES arses = 43%| 51 Jan} 54% Jan 
Sou Caill Gas Co 446.1961; 106% 107 22,000; /8%| 106% Jan) 107 Jan | Santiago 7s... 1949; 11% 12 9,000 5%| 11% Janj 12% Jan 
Sou Counties Gas 4448."68)_._._.. ____.| ______ 75%| 104 £Jan| 107 #Jan ON se re al 196}} 11% 11%] 3,00 54%} 114 Jan] 12% Jan 
Sou Indiana G & E 5346 °57) 107% 108 11,000} 96 107% Jan] 108 Jan 
Sou sone g LA —. a+ nw 76 1175,000 D4 56 Jan| 76 Feb 
Southern as 6s. 02% 103 ,000 101 Jap| 104 Jan : 

S'western Assoc (el 6e '61| 9634 96%! 54,000) 40 92% Jan! 97 Jan * No par value. a Deferred delivery sales not included in yearsrange. % Under 
S*western Lt & Pr 66..1957) 101% 102%) 54,000) 45 99 Jan| 102% Feb| the rule sales not included in year’s range. fr Cash sales not included in year's 
S’westerp Nat Gas 66.1945) 9554 97%, 48,000) 25 92% Jan} 97% Feb| range. # Ex-dividend 
So’West Pow & Lt 58.2022! 97 98 10,000} 37 91 Jan| 98% Feb ‘ 4 
S* west Pub Serv 68_..1945| 104% 104%/| 12,000) 55 101% Jan) 104% Feb 5} Price adjusted for split-up. 
Staley Mfg 6s........ 1942) 102% 102%/| 11,000) 83 | 102% Jan] 104% Jan 82 Price adjusted for stock dividend. 
delivery sales not included in weekly or yearly range are shown below: 
Stand Gar & Blec 6s _1935| 7414 78 | 63,000| 37%] 69 Jani 78 Feb| * Deterred 
Certificates of deposit 74% 77%1144.000| 48 | 69 Jani 77% Feb Southern Union Gas common, Feb. 3 at 174. 
Conv 6s Se a . ei 4 % <a yy 6934 - 7% Feb Abbreviations Used Above—*"cod,” certificates of deposit; “cons,” consolidated 
Ocertifi ay 4 ; an 7% Feb “sum.” cumulative: “ ve + en *° ortgage; es Ry non-voti stock; 

Debenture 6s....__ 1961}; 72 75%|149,000} 380 65% Jan| 75% Feb! .. ” peel ened SuavereN phen now : ot testy 1m ; 

Debenture6e_Dec 11966| 7114 74 |174,000| 28%| 66 Jan| 74 Jan| ¥*°” voting trust certificates; “w 1,” when issued; “w w, BH Bed 
Srendare Lavests 5560 1908 por 102 4 8,000 of 97 Jan| 102% Feb | without warrants. 

ex warrants... -.. 4%} 2,000 97 Jan} 100% Jan The National Securities Exchanges on which low prices since July 1 1933 were 
Stand Pow & Lt6s8_...1957| 69 72%|185,000| 254%] 64% Jan} 72 Jan ollows: 
Standard Telep 6348..1943| 50 52 °| s'000| 16 -| 4634 Janl 52°° ‘op | msde (designated by superior figures in tables), are as follows: 
Stinnes (Hugo) Corp— t New York Stock '2Cincinnati Stock 22 Pittsburgh Stock 
74% stamped...1936; 50 524 6,000; 26 49% Jan) 52% Jan| # New York Curb 13 Cleveland Stock 23 Richmond Stock 
7-4% stamped... 49 51 7,000; 25 45 Jan| 52 Jan | 3 New York Produce 14 Colorado Springs Stock * St. Louis Stock 
oe Power of [1] 4348 "65| 105% 105%! 1,000) 58 105% Jan} 106% Jan| * New York Real Estate ‘'S Denver Stock 28 Salt Lake City Stock 

500 6568, 620s secs 1970) 105% 106 | 20,000) 56 105% Jan} 106% Jan| 5 Baltimore Stock 6 Detroit Stock 26 San Francisco Stock 
Syracuse Ltg 5}48_...1954| 10814 108%| 2,000] 103% 108% Jan) 110% Jan | * Boston Stock '7 Los Angeles Stock 27 San Francisco Curb 

6e series B.......-- 109% 109%! 2,000} 97 108% Jan} 109% Feb| 7 Buffalo Stock 1® Los Angeles Curb 28 San Francisco Mining 
Tennessee Elec Pow 581960; 94% 95%4/| 72,000) 48 89 Jan| 9534 Febj| ® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
Tenn Public Service 681970; 84% 86%) 56,000) 40 78% Jan| 86% Feb/| ® Chicago Stock 2® New Orleans Stock 3° Spokane Stock 
Terni Hydro FElec6%481953| 444% 45%) 15,000| 36%) 41% Jan 47 Jan | '® Chicago Board of Trade #* Philadelphia Stock * Washington(D.C.) Stock: 
Texas Elec Service 58.196':| 101% 103% 256,000} 60 99% Jan! 103%4 Feb | '' Chicago Curb 

35 36% 12,000) 12 34 Jan' 40 Jan 
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‘ July 1 
New York Real Estate Securities Exchange rte oe ee eek ee 
Closing bid and asked quotations, Friday, Feb. 7 madi 1936 
Unlisted Bonds | Bid | Ask || Unitsted Bonds (Concluded) | Bia | ask | Stocks (Concluded) Par)Low -_ mare) tow) | ee — | 
TS 42 | _..||Prudence Bonds Corp— ao eae” oase esi tel ee RB! ~~ 

Berkshire (The) 6s...1941 3 5s, 1934, 3d series....| 32 35 Mass Utilities vic.......* 2% 3%1 3,946 1 1 Feb 

Carnegie Plaza A 5s, 1934, 9th oo ae 30 M thaler Linceyes.. «| 44 48 635} 20%! 38 Jan 
Bldg 6s... .-------- 1937; 4134) ---|| 534s, 1940, 15th series - 43 | 45 New Fng Tel & Tel 1} 120 123% 610| 7K 119 Jan 

Dorset ctis of deposit. - - - - 3035] ---||61 Bway Bldg 5348.-.1950| 4634) 4736 | Now River pref...--..100] 85 85 20} 24%] 82 Jan 

Ay pee bby Shige RE I NYNHaven@Harsfordla| 5 554) 501] 2%] 4 Feb 

Fuller Bldg 5 4s.--...- 1949} 46%} --..||City & Suburban Homes... 3%i 4% Northern RR (N H)---100 110. 110 Ol 83 110 Jan & 

Harriman Bidg 6s....1951; 54 | 55\4||Lincoln Bldg Corpvtec..-; 3 --- | on aon 61 62 1581 39 42 Jan 

Lincoln Bldg Cp5svtc'63}| 64 ...}|} Tudor City— O44 Dentin... x B8c_ 65¢ 220 “| 560 Jan 

Lincoln Hotel Prope@iie'4i} 11 | 16 "|| 34.Unit meuntte.-----| 5 | 8 | enneyivania R--""7-ou] 30% 36%| 1.019] 7] Bt reo ff 

5th Unit Ine units...... 6 8 Pond Creek Pocahontas..*| 24 2534 385; 10 22 Jan 
tin. cate 25| 7ic 8s5ce 855 %!| 70c Jan 
Rens Foldng ee Go-to| ‘2 13] 0] ful ie 
: Shawmut Aesp tr ctfe_...*| 12% 13%) 2,248 6%); 11 Feb ff 
Orders Executed on Baltimore Stock Exchange Stone & Webster........ 17 18% 947, 2k| 14% Jan } 
Torrington Co -----*| 96 97% 360} 35 outs Feb | 
STEIN BROS. & BOYCE Union Twist Drill Co.-..5| 2454 2654) 970) O44) 33 rep i 
En acaiimed 
Ivert tablished 1853 Broadway U Shoe Mach Corp ...... 26; 88% 90 1,529} 47 83 Feb 
6.5. Ca St. _— oe ee 100} 39% 39% 195| 80%] 39 Feb } 
BALTIMORE, MD. NEW YORK Utah Apex Mining... ..- 5} 1% 2] 1,350) %| Feb 
Hagerstown, Md. Louisville, Ky. | York, Pa. Owen Meta}. & Tunnel _..1 ae ee 3,005 = hy gan \ 
i; enezuela Corp ; an 
Members New York and Baltimore Stock Exchanges <2 
Waldorf System ino..... *| 13% 15% 815, 8h oi Feb ff 
i Chicago Board of Trade and Commodity Exchange, Inc. Warren Bros Co........ “| 6% 7%| 4181" 2%] 4 Jan I 
j . 
‘ Bonds— i 
Ba Stock Exch nge Eastern Mass St _ 
itimore k cna Series A 434s...... 1948} 71% 71%] $3,000; 32%); 70 Jan| 74% Jan |} 
| Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists seperate 75 75 2.000] 34 70 Jani 75 Jan 
July 1 Series D 6s......-.. 1948' 80 88 1,050' 35 80 Fed’ 88 Jan 
Week's Range| Sales |1933 to Range Since 
, of Prices wa ee ® Jan. 1 1936 ) 
CHICAGO SECURITIES 
Stocks— Par| Low High\ Shares Low High i 

Arundel Corp..........- *| 19% 20\%| 2,698] 11%] 19% Feb] 22% Jan Listed and Unlisted 

Atlantic Cst Line(Conn).50| 36% 37 272; 18 32 Jani 37 Jan 

Balt Transit Co com vt c.* 1%) 6 3,171 \ % Jan 5 Feb 
Ist preferred vtc......*| 535 7%| 4.470] 134| 2% Jan| 7% Feb ad} Fav S 

mies nial S285 Sis] “aol HK] 8 dan] sg eb 

sasvddeotoha 4 an e 

Ches & P T of Balt pref 100} 111% 111% 196} 111 111 Jan} 119 Jan New York Stock notene eS Chtenge Gooch: iecheinds 

Consol GE L & Pow....*| 88 89 % 89)2 45% ae a Pe ~_ New York Curb (Associate) Chicago Curb Etchange 
5 NOG duo coud 100; 115 115 20; 91 4 an % Jan 

tetas Gs dt Me tl feel be oe oy tage 37 So. La Salle St., CHICAGO 

Eastern Sugar Assoc com.1; 12% 13 2,451 1%; iil Jan; 13 Feb | | 

misspelt so] oo san] gus] ash] g8 den aon” ee ae 

ty & Deposit. -..... 96 101 y ap e 
Fid & Guar Fire Sora: 47% 49 | 200 g | 43% Jen) 50 Jan Chicago Stock Exchange 
ince Co of Amer cl A. _* \ an an : 

Houston Oil pref... ._- i00| 18% 19 1,811 4 15 Jan} 20% Jan Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 

Mfrs Finance Ist pref...25} 11 ll 6 5% 10% Jan; 114% Jan July 1 

Merch & Miners Transp..*| 32% 33% 102}; 21 31 Jan} 33% Jan Week’s Range| Sales |1933 to Range Since 

Monon WPennPS 7% pf 25) 25 25% 191} 12%] 24 Jan| 25% Jan of Prices for \Jan 31 Jan. 1 1936 

Mt Vern-Wdb Mills pf.100} 54 54 20; 19%} 50 Jan| 54 Jan Week | 1936 

New Amsterdam Casualty5| 13 14%! 1,242 5%i 13% Jani 16% Jan 

Northern Central Ry...50}; 98% 100 39] 71 95 Jan} 100 Feb Stocks— Par| Low He Shares | Low High 

Owings Mills Distillery -.-.1 1% 1% 100 1 1% Jan 1% Jan | Abbott Laboratories com 98% 102 670 8%| 97% Jan] 102 Feb 

Penna Water & Pow com.*| 88% 89 45| 41%| 87 Jan} 89 Jan | Advance Alum Castings 5| 7 7 7,450} sl 53 Jap| 7% Feb| 

U8 Fid & Guar --._-_..--.- 14% 16 3,561 2%| 14% Jan; 17% Jan | Ainsworth Mfg Corpcoml10| 57 57 100|2 6 46 Jan} 57 Feb | 

Western National Bank.20;) 35 35 25| 24 34 Jan} 35 Jan | Alled Products Corp el A 22 24%| 3,600 8%; 21 Jan| 24% Feb 

Common............ 15% 15%) 1,450] 13%) 13% Jan| 15% Feb 
Bonds— Amer Pub Serv Co pref.lh | 27355 28% 140 3 25% Jan! 31 Jan | 
Baltimore City Bonds— Armour & Co common..s| 6% 6%| 5,100) 8% 4% Jap) 7% Jan 
4s sewerage impt _.1961| 11614 116%| $900] 93 | 115 Jan} 118 Jan | Asbestos Mfg Cocom....1| 5% 5%| 10:300/ 1%| 45 Janl| 5% Janie 
' Balt Transit Co 4s flat 1975; 214% 27%/108,500| 13 15% Jan; 27% Feb | Associates Invest Co— 
(yy | SRR 1975] 24 32% ,700;} 13%) 17 Jan| 32% Feb New common......... *| 28 32 2,900; @8%| 27%: Jani} 32 Feb | 
ae OO GON. occ cccese 1975' 94 94% #@1,500° 79 84 Jani 94% Feb | Au*omatic Products com.! i) 9%| 4,300 2% 8% Jan 9% Jan 
ava Wash seas waa a gM] mmnacl att de] aif 
uto Washer conv pref...* ap ap 
ston Stock Exchange Backstay Welt Cocom---*| 16% 16%] | 10] 434 15 Jun 18 Jan | 
. . astian-Blessing Co com_* 4 7% . Zh an an } 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists Bendix Aviation com....*| 22% 2434] 8.750 9% | 21% Jan| 24% Jani 
July 1 Berghoff Brewing Co___ 1 7% = 8 1,250 2 7% Jan 8% Jan 
Week's Range| Sales |1933 to Range Since Binks Mfg Co A conv pref * 54% 6 640 1% 3 Jan 6% Jan 
of Prices for |\Jan 31 Jan. 1 1936 Borg Warner Corp com_i0| 70% 73 3,050; 11%) 64 Jan| 73% Feb 
Week | 1936 7% preferred_...... 100} 110 110 10| 87 108% Jan) 110% Jan 
Brach & Sons (E J) com..*| 20 20 150 6%; 16% Jan; 20 Jan 
Stocks— Par| Low High\| Shares | Lew Low High Brown Fence & W ire— 

Amer Pneumatic Serv Co- CO TR *| 27% 28% 300ir 5 27% Febj 29 Jan 
SRE. 0 cnneecness 255 2% 2% 170 % tt. Jan} 2% Jan A We. Meas - 4 elsns “| 29 31 1,250} g1%| 26% Jan) 31% Jane 
&g% non-cum pref_.._5¢ 5 5 35 2 4 Jab 5% Jan | Bruce Co (E L) com....- *; 14 14% 700 6 13 Jan} 15% Jan 
Ist preferred Nipity sla tena 50 23% 24 90; 10 23 Jan| 25 Jan | Putier Brothers. iu 8% 9&| 22,600) 2% 7% Janj 9% Feb 

Amer te 4 ‘ei 161% 171%| 3,988)' 08%] 155% Jan] 171% Feb | Canal Construct conv pref* 44 4% 700 1 Jap 5 Jan i 

4 Bigelow-Sanford Carpet Co Castle& Co(A Micom i0]| 40% 41 350; 10 38 Jan| 42% Jan 
ESD Ss oR SE OE 31% 31% 100} 14%} 22% Janj| 31% Feb | Central ColdStoragecom20| 16 17 90 4%; 15 Jan| 17 Feb 

Boston @ Aibany.__... sae 136 139 201} 88 117 Jan} 139 Feb | Cent il] Pub Serv oret__. 62% 66 1,540; 1034] 57 Jan; 66 Feb 

Boston Elevated... __. 1m | 67% 68% 753) 66 65 Jan} 69 Jan | Cent TllSecur common .._1 1% 1%| 3,450 1 1 Jan 13g Jan ff 

Boston & Maine— Convertible preferred..*| 16% 17% 3 5%) 16 Jan} 18 Jan if 
Preferred (stpd) ..... 100 Ss 8 le 125 1% 3% Jan 8% Feb | Centrais ~— 

Prior ann 32 36% 1,028; 12 23 Jani 36% Feb ee 2% 3! 29,300)" Bue 1% Jan 3% Febl 
CIA Ist pref stpd...100) 12% 14%] 1,440 3% 8 Jan} 14% Feb Prior lien pref........*| 56 64 690 2 49 Jan} 64 Feb 
ist pref..... 9% 12 261 3 Hs Jani 12 Feb 1 RR aS IRR 29 36 380 2 21 Jani 36 Feb ff 
Class B ist pref stpd 100} 17 17 20 5% ll Jani 17 Jan | CentralStates Pow & Lt pf*| 15 18% 230 1% 8 Jan} 18% Febft 
C Ist pref (stpd)100| 13 14 154 4h 8% Jan| 14% Jan | Chain Belt Co com...... *| 41% 600; 14 35 Jani 46 Feb 
C1 D Ist pref stpd 100; 20 20 % 90 6 14 Jan| 20% Feb | Chic City & Con Ry— 

Boston nal Prop Tr.*| 14% 15% 145 8%i 14% Febi 15% Jan Part preferred ........ * 1 1% 250 1 1 Jan 1% Feb 

Brown-Durrell Co com...* 5% 6% 129 1h 3% Jan 7 Jan | Chicago Corp common...‘ . 5 5%| 28,850 l 4% Jan 5% Jan 

Calumet & Hecla______. 2! 7% 8% 747 24 5 Jan 8% Feb RAR GS ea 46 49%| 3,250) 20%); 44 Jan| 49% Feb 

Copper Range _....._. 2! 7 7%; 1,525) 8 6 Jan 7% Feb | Chic Flexible Shaft com_.'| 40 40\% 200 7 33% Jan| 41% Jan 

East Boston Co......__. * KH We "335 by Jan 15:¢ Feb | Chicago Mail Ordercom..5| 28% 29 150 8% 28 Jan 1 Jan 

a Vast (sas & Fuel Assa— Chic & No West Ry com100 4% 4%! 1,750 1% 3 Jap 4% Feb 
m Common........._.. 7 7% 289| 32 33% Jan| 83% Jan | Chic Rys— 
li 6% cum pref... ....im| 61 66% 996| 37%; 41 Jan| 66% Feb Part certificates 3... 100 \y NSA 4% Feb 4g Feb if 

44% prior preferred 10 | 75 82 870} 5&3 60 Jap; 82 Jan | Chicago Rivet & Mach cap*| 28 29% 450 4%| 25 Janj| 29}§ Feb | 

Eastern Mase St Ry— Chicago Towel conv pref.*| 103 105 20} 68%) 100 Jan} 105 #£=Feb 

Common..........- 100 2 2 425 le 1% Jan 2 Jan | Chie Yellow Cap Ine cap.*| 22 23%) 1,450)' Ox 19% Jani 26 Jan 
lst oreferred _____. 1m] 35 35 10 4; 33 Jan| 37% Jan | Cities Service Co com 5% 7/|105,850 % 3 Jan 74% Feb} 
6 Adjustment.._..__- 100} 3 3% 611} 76c} 3 #£=¥Feb| 4% Jan | Coleman L’p&Stovecom*| 38 38 10; 6%) 34 Jani 38 #£éFebi 
m Eastern ® Linescom....*| 10 13%] 2,800) 4h 84 Jan| 13% Feb | Commonweaith Edison 100) 104 106%} 1,400; 80%) 96 Janj 110% Jan} 

2d preferred-......... *| 59% 59% 12} 33 | 54 Jan} 60 Jan | Consumers Co— if 

Edison biee (ium 1m | 159% 161%] 2,592) O7%) 155 Jan| 161% Feb Common. cae %.OCO&d 7,800 ba] % Jan 1 Feb i| 
Rec for $50 pdon newshs| 57% 58%/| 1,781/...... 52 Jani 58% Feb 6% prior pref at 100 7% 12 230 1 5% Jan} 12 Feb 
Receipts for $150 paid on 7% cum pref......- 100} 4% 5% %| 2% Jani 5% Feb} 
new shares............ 159% 159%)  _—s‘8|------ 1 Jan} 159% Feb | Continental sSteei— | 

Employers sroup ...__. 25 26 1,035 6%| 223% Jan| 26% Jan Oe SAR a oi ahead 40% 42%) 4,300 5 39 Janj 43 Jan if 

Genera! Capital ......_. 38% 38% 25; 18 37 Jan| 38% Feb | Cord Corp cap stock..... 6 6%| 13,350 2 5 Jan 7% Jan if 

Georgian Inc cl A pref. - “20 1% 1% 10 6 1% Jan 1% Jan ,; Crane Co common..... 2; 27% 29% ,600 5 26 Janj 29% Feb if 

i Gilchrist Co........_.-- 5% «5% 190} 2%) 5% Jani 5% Jan chuchess Lie Ge 120} 82 | 120 Jan| 126 Jani} 

j (ailletee Safety Rasor . *| 17% 17% 521 7h! 16 Jan| 18% Jan | Dayton Rubber Mifgcom.*| 12 14%} 9,250 2%| 10% Jan} 14% Feblf 

Grief Bros clA.......... *| 40 50; 28 40 Feb; 40 Feb Cumul cl A pref..... 85} 22% 24%) 3,800 8%| 19% Jani 24% Febii 

jf] Hathaway Bakeries— Decker & Cohn— 
| Seituehehossens *| 30 30 5} 10%] 30 Jan} 35 Jan Sn: bac oomed 5 5% 410 \% 4% Jan 5% Jan ih 
ate date yall ged * 2% 2% 450 le 1% Jan 2% Jan | Deep Rock Oil conv pref..*} 10 13% 60 3 10 Feb| 13% Feblif 

Helvetia Oil T C......-.. 1} 60c 70c 150 20c % Jan 90c Jan | De Mets Inc pref.._.. ..- *| 22 22 10} 12 21% Jan} 24 Jan 

Isle Royal Copper . - - - - 25) 1% 1%] 200] 30c % Jan| 1% Jan | Dexter Co (The) com....5| 12 12%| 490] 3%] 9% Jan| 12% Jan} 

s Theatres....... 10% 10%! 1,275! 4 9% Jan' 1034 Jen | EconCunnghm Drugcom*! 17% 18%' 550° 16%' 16% Jan’ 19% Jan | 
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Week's 
of Prices 
Stocks (Continued) Par\|Low Low Htgh 
Eddy Pap Corp (The) com*| 254 zis 4% 3554 30 Jan ' 
Elec Household Util cap 16% 17%) 3, 6 16 Jan pipagiate *| 19% 24 450 1%| 158% J 24 # Feb | 
Elgin Nati Watch Co... 33% 37 2,7 6%| 27% Feb | Preferred............ *| 40 40 70| 21%) 40 $=jJanj 41 Jan 
FitsSims & Con D&Deom 19% 21 3,650; 8h%i 16% Feb | Vortex Cup Co— ! 
Gardner-Denver Co com.*| 39 41 260; 9%| 39 Feb ee *| 19% 19%! 2,250) 65%! 17% 2 19% Jan 
General Candy A........ 11% 13% 3 | 11% Feb + ag “rel 35% 363| '850| 24 | 33% 3 Jan |} 
Gen Housenoid Utileom.*| 3% 4%] 4, 1% 3 Feb | Wahi Cocom.......... -*"| 5% 6%| 1,750 4 5% 6% Jan |} 
Godehaux Sugars Inc— algreen Co common_._ 324% 33%4| 1,950) 16%| 32 J 34% Jan |} 
Class A........ 29% 32%| 1,600) 10 22% Feb | ¥ Stores Inc com.*} 20 20 100} 9%) 20 J 3 Jan |} 
Class B......... es 10% 12 2,130 3% 8% Feb | Williams-Oll-O-Maticcom*} 11% 12%} 6,350 1 10% J 12 
Goldbiatt Bros Ine com 22% 23% 800; 8) 22% Feb | Wisconsin Bankshares com - 6% 7%! 5,550 1 5% J 8% Jan 
Great Lakes D & D som. 29% 3144) 1,320) 12%] 29 Jan | Yates-Amer Mach yt pf.*| 2% 3%] 2,000 Mi 2s 2 3% Jan |i 
Hall Printing Co com...1 7% 8%| 1,600 3% 6 Jan com..*| 13% 15%/| 29,200 lw; iil J 15 Jan |} 
Corp com. 10% 11% 200; 4%| 9% Feb 
Helleman Brew (o G 9% 10%] 2,400 6% 8% Jan Bonds— 
Heller (W E) pref— Chic City Rys 5s ctfs..1927| 72 72 | $1,000) 36 72 Feb| 76% Jan 
Bees Warrants suieenandiia 21% Hs, = 24 21% Jan | Chic Ry— 9 
orders com........ 10 12 Jan 5s series B bub oosds 1927; 11 11%} 16,000 4 11% Feb; 11 Feb |} 
Hormel & Co (Geo) com A*| 21% 21% 50; 16 17% Jan gg, Be ag > galt * _ 
Houdailie Any md Oi B.* aide ° 4 % at — Ist mtge 54s... _- 1958' 37% 37%! 1,000: 19 37% Fe 37% Feb 
Sep ag an 
{0 North Util Mo pret_.100| 108 108% 42% | 103% Jan ) 
Interstate Po ore pe 3082 3037 30 ; 3 rep 
w 20 Feb 
imetiremec Se] ait Bl at] ds] Be Ss BALLINGER & CO. || 
com. 
Stove com... 55% 61 4,650| 4 7 43 Feb Members Cincinnati Stock Exchange 
Kats Drug ©o ~ pe “ee a fF ros ei i+ — UNION TRUST BLDG., CINCINNATI . 
dediedsooe 65 68 40; 17 54 Feb 
Keo-Had Td iampeom A*| 11) 12%| 4,050 1s] 11% Jan Specialists in Ohio Listed and Unlisted | 
y cum pref..... 35 Jan 
r ped - — = == a - i 2 72% 8214 Jan we Feb Stocks and Bonds 
@Ystune Nt ire com .* , 7h 4 Jan 7 Feb 
Kingsbury Brew Cocap..1| 2 2%} 1,100 14% Jan} 2% Jan Wire System—First Boston Corporation 
Lasatiic Ext (Tniv eom 2% 3%! 1,870 2% Feb 3% Jan 
Lawbeck 6% cum pref.100) 28% 28% 20; 21 28% Feb| 31% Jan 
or ay i gia amet eas Cincinnati Stock Exchange 
Cumulative preferred ..*] 324 32% 3 28% Jan| 35% Jan | Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 
Late Benen & Lippy..1u} 9% 9% * 2) 9% Jan| 11% Jan July 1 
es 7™; 9 8,200 7 Jan 9% Feb Week's Range| Sales |1933 to Range Since . 
$314 preferred _______ 87% 39 750} 37 | 353% Jan| 39% Jan eres | It ims Jan. 3 2986 ' 
A enpcquurerrnes 10% 10% 500 3% Be — 10 \% Son in — 
diidiine meio an an , 
. Stocks— Par| Low High\ Shares ay Low High 
New com...........- *| 7% 7%| 3,100] 92%] 7% Jani 7% Feb] 4 ™e& Daun aNcwe 054 ~~ 
com Amer Products common. .* 2% 3 168 2 Jan 3 Feb 
Lynch Corp “<<< e88 i 48 54% 1,500 34 Jan 54% Feb ke curpelans pref eS | - ? = = s ai a 2 = 
McCord « ...%| 38% 3 aldwin ......-.------- e an 
a ee Be 24] 30 3am $2 dan | Burger prowing=--------*] 4% $4) 125] ty] 356 danl 44 eo | 
McQuay-Norris Mfg com.*| 55% 55% 100/24 39 55 Jan| 57% Jan Champion Coated-.-.... 100} 23% 25 705; 20 22% Jan| 24% Jan 
4anhattan-Dearborn com* 3 3% % 1% Jan 3% Jan Champion Fibre pref...100} 103% 103% llli 101 x 103% Feb} 105 Jan 
Mapes Cons Mfg cap....*| 26 26 22 25 Jani} 26% Jan | Churngold -.--.....--.. *| 12% 13% 71 1 12% Jan; 13% Jan 
Marshali Field eoomon. * 11% 12% 2.8 6% 11% Jan 13% Jan Cine Advertising Prod...* 10 14 260 8 8 Jan 14 Feb 
ie | e| 72 76%| 1,450)2 8 62% Jan| 76% Feb Cinc Ball Crank pref..-...* 2 4% 174 1% 1% Jan 4% Feb 
Mer & MiratecciAcom i| 6% 7 | 1: 6% Jani 8 Jan | Cine Gas & Elec pret..100] 101% 103%} 692) 62 | 10054 Jan] 103% Feb | 
Mickelberry's Food Proa— Cine Street Ry--......--. 50; 7. 7% 436} 2%, 5% Jani 8% Jan 
ee ee 2% 2%] 4,500 %| 2% Jani 3% Jan | Cine Telephone........50} 89 "$O1}4) 169) 6034) 85 Jan) 913% Feb 
Middle We West Corp cap. 83% 10 | 41,700)_____- 8% Feb] 10 Feb | Cine Union Stock Yard..*| 22% 22% 25) 16%) 22 Jan) 22% Jan 
Stock purchase warrants. 4%=«&7 8) eam 4% Febl 7 #&«¥Feb | Crosley Radio-.-------- *| 18% 18% 150}! 7 18 Jan} 18% Jan 
Middle West Utilities— Dow Drug......------- *| 9% 9% 95, 2 74% Jan Jan 
Common - ae ° \% % |318,050 lie % Jan % Eagle-Picher Lead --~-.~..- 20} 9% 10 363) 3%; 8 Jani} 10% Jan ji} 
$6 conv pref A.._.._.. . 3% 4k! 1, Ko 2% Jan 4% Feb | Formica Insulation------ *| 23% 23% 35 8 22 Jan}; 25 Jan 
Midland United Co— PT Mpecnansouamneee *| 28 28% 185, 7%) 28 Jan}; 29% Jan 
7 Saar + \% %| 4,870 \ % Jan % ‘Jan | Goldsmith -.....--.----- Oh. scene 8 42; 3 Janis 7% Jan 
ny preferred A__._.. | 2% 3% 640 % 1% Jan} 3% Jan | Hobart A-.-........----- ? 45 51] 22%) 43% Jan) 15 #Jan 
Midiand Util— . pe pe vninnre—naeetrs : ge a8 oan ' . 26 4 ~ 27% = 
6% prior lien. ...... 1 2% 1 Jan 2 Mard .........------ an 
7% preferred A..... 1 1% Lk +: is Febi 2 Hy — Lunkenheimer -.-....--.. *| 19 20 350 8 18 Jan} 20 #£=Feb 
7% prior lien....... 100i; 2% 2% \% 1% Jani 3 Jan | Magnavox -..-..-.-.--.- 2.50} 3% 4%| 3,297 %| 2 Jani 4% Feb 
Miller & Hart conv pref.*|; 83 9% 1% 3% Jan) 11% Jan OT ‘techs cthaneieechdihindvees * 7 7 6 Jan Feb 
Modine Mfg com....... -*| 45 47% 800; 7 38% Jani 48% Jan | Moores Coney A-.-....-.-- *| 4% 4% 10 %| 4% Feb Feb 
Monroe Chem Cocom...*| 8% 9% 27 2 7% Jani 10% Jan TED cnvcustegocensdié= 25; 31% 31% 1 30 Jan| 31% Jan 
Preferred............% 50% 50% 50; 20%) 50 Jan| 52 Jan | Proctor & Gamble-....-.-- *| 46 48 93]! 33%) 46 Feb; 48 Jan 
Mountain States P pref 100; 30 30 50; 6 30 Feb| 30 Feb 8% preferred....... 100} 217 218 10} 101 216% Jani 218 Jan | 
Muskegon Mot Spec A...*| 2244 24 700; 6 17 Jani 25% Jan | Randall A-.-.-.......--.--.- *| 18% 19 276, 9%) 16 Jan) 21 Jan 
Nachman “pringtield com*| 12 13 300 4%! 11 Jani 13% Jan DG is dnieniipmantiiodind * 8%} 2,354 2% 4% Jan 9 Jan 
National Battery Co pref *,| 30% 30 90; 19 30 Jan} 31% Jan | Rapid ..---...--.-...-.-.-- *| 47% 47% 12 46% Jan) 48% Jan 
Nati Gypsum ci A com 5) 49% 61 9,650 6 38% Janj 61 Feb | U 8 Playing Card..-.-.-.-. 10]; 34 34% 373} 14%) 33% Jani 35 Jan 
National Leathercom _10} 244 2%/| 5,750 y 1% Jan 2% Jan | US Printing..........-.- * 6% 7 — 2 6 Jan 7% Jan 
National Rep Invest Trust PUGENOG cuca ccnutoe 50i 27 28% 117 4%; 21 Jan| 28% Feb 
Cumul conv pref_..... + 7% 7% 180, 1 5% Jani 8 Jan 
National Standard com...*| 344 35 735} 17 3234 Jan; 35 Feb pag 
owed dy ee = com..1 94% os Poa 0” sit? Jan 1% Jan e ° d d U li d S *,8 
. 
North Amer Car com ----* 94 6| 1450] in] 3x lle PA Ohio Listed an niistead securities 
orth west Bancorp com _.* . Jan; 14 Jan 
Northwest Eng Co com..*| 16% 17 400} 3 | 18% Jan 18% Jan Members Cleveland Stock Exchange 
North west Util-— 
7% vreferred....... 00} 14% 15% 170 1 7% Jani 15% Feb 
OklaG & E7% pref... .100 105% 106% 60; 56 105% Feb/j 108 Jan 
Ontario Mfg com. .-.-...- _- oe 240; 7%] 12 Feb] 15 Jan & i 
Oshkosh Overall Cocom..*| 93 9%| 100! 3 9 Jan} 10% Jan co. | 
Parker Pen (The) com..10) 254 26 300; 4 25 Jan| 27% Jan | 
6% “ido 35° 35° ~S 57 2744 Jan 35° Feb 
@ Preterred...~.~. an Feb Union Trust Building, Cleveland 
Penn Gas & Klee com... 17 18 750 1 
Circle (The) Co..* HE 7 Si 300 et HAs: — rT he - Telephone CHerry 5050 A. T. & T. CLEV. 595 
ey Weneeesrent com...& oe oe mo o Hy = fh: Jan 
ma Cocom.........- an Jan 
Process 1, Corp com. Sk a 1% 1% 100 %| 1% Feb .' Jan Cleveland Stock Exchange | 
ublic Serviee of Nor ti— 
+ ar bate gta 58% 59% 750| 9] 5434 Jan| 5934 Jan Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 
CRERIRED.. saciiccéinacn 58 59 200 9 54 Jan} 59 Feb July 1 
6% preferred....... 100; 111 112 70} 28 | 103 Jan} 112% Jan Week's Range| Sales |1933 to Range Since 
isco ediialion 100; 120 120 20; 38 112% Jan} 120 Jan of Prices for |Jan 31 Jan. 1 1936 
Quaker Oats Co— Week | 1936 
Common ..........-..- 131% 135 270) 106 130 Jan} 140 Jan 
i a 100] 14234 144 60} 111 | 142 Jan) 145 Jan Stocks— Par|\Low ¥High| Shares | Low Low High 
Raytheon Mtg— Allen Industries Inc..... 1} 19% 21%); 1,580) 17 19 Jan; 24 Jan 
mon vt é6....... 50c 4 4% 500 ay 2% Jan 4% Jan | Apex Electric Mfg-.....-.-. *| 13 14%; 1,810 3%i 12 Jan} 14% Feb 
6% preferred v t 0. ...- 2% 2%! 1,750| i] 1% Jani 2% Jan| Prior preferred_.-.-- 100} 90 92 18} 50 | 90 Jan| 92 Feb/|} 
Reliance Mfg Co com. 10) 13 14 1,050 9 13 Jan} 15% Jan | Canfield Oil com---.-.-.-. 100}; 40% 40% 50; 17%| 40% Feb| 40% Feb 
ition » abil 00} 108 108. 10/ 84 | 108 Feb] 108 Feb | City Ice & Fuel.---.--..*] 16 17 202} 12 | 153% Jan| 17 Jan 
Rollins Hosiery M conv pte 14 15 100} 8%] 13% Jan) 17% Jan | Cleve-Cliffs Iron preft....° 57 58 457; 15 54 Jan) 58 # Jan 
Ross Gear & Tool com...° 25 25 10; 17 17 Jan} 25 Feb | Cleve Elec Ill $4.50 pref..*} 108% 108% 15| 107%| 107% Jan| 108% Jan 
St Louis Nat Stkydscap..*| 82 82% 20} 32 79% Jan| 82% Feb | Cleve Ry ‘‘ctfs of dep’’. ido 65% 68 349; 34%) 59% Jan| 68 Feb 
Sangame Electric Cocom*| 35 38 2,420 4 35 Jan} 38 Feb | Cliffs Corp vtc....-.--.-.- 22 22%4| 4,215 5 20% Feb| 22% Jan 
Sears-Roebuck & Cocom.*| 65% 65% 50; 30 6534 Feb} 65% Feb | Commercial Bookbinding * 7% Th 20 1% 7% Jan 7% Jan 
Signode Steel Strap Co— Dow Chemical pref....100] 120 120 29; 99 118 Jan| 123 Feb 
etic wancthine -*| 10% 10% 120 1% 8% Jan} 11% Jan | Electric Controller & Mfg*| 60 65 90| 14% 57 Jan| 70 Jan 
NG o cis din bm cde 30; 28 .2 70 6%| 28 Jan; 28 Jan | Faultiess Rubber. .--.-...- *| 34 34 65; 21 34 Jan| 354 Jan 
Sivyer Steel Catgscom....*| 17 17 60} 3%) 153% Jan) 17 Feb ' Federal Knitting Mills...*| 45 45 15; 29%| 45 #$=‘Feb| 55 Jan 
Sou Colo Pow A com....25) 101 102 60 hg 3 Jan 5% Jan | Foote-Burt..........-.-- *| 10% 10% 70 4 10 Jan| 10% Feb 
Sou’wtn Lt & Pow pref...*| 61 61 10; 14 61 Feb; 61 Feb | Goodrich, B F.......-.-- * 18 100 7% 18 Feb; 18 Feb 
Standard Greif Bros Cooperage ““A’’*| 42 42 75| 16 36 Jan) 42 Feb 
Pe ve apes ne . 4% 5%) 3,950 yy ai Jan 5% Feb | Halle Bros pref.......100} 105% 106 160| 44%) 105% Feb| 106 Feb 
Gomversinia preferred..*| 16 18%} 15,450 1%; 13 Jan} 18% Feb | Hanna,MA,$5cum preft.* *| 104% 104% 18} 100%4| 104% Jan! 105 Jan 
Swift International... .. 15 34% 35%! 2,850; 19%] 33% Jan) 35% Jan Interlake Steamship a 35 35% 120; 20 34% Jan) 36% Jan f- 
SEG. cGaddasccce 256, 23% 24%) 5,800/* 11 22% Jan; 25 Jan | Jaeger Machine. -.....-.-. *| 12% 13 210\21 1 10 Jan| 13 Jan 
Thompson (J R) com...25; 10% 11% 750 4% 8% Jan| 12% Jan} Kelley Isi Lim & Trans...*| 22 23% 315 6%\ 22 Jan; 24 Jan 
Utah Radio Product com .* 3 3%| 1,450)3 % 2% Jan 3% Jan | Lamson & Sessions...-... * 4 4 100 2% 4 Jan 4% Jan 
Util & Ind Corp com..... ag 1% 862 ered \Y 1 Jan 2 Jan | Leland Electric........-.. 10 10 25 3 10 Jan} 10% Jan 
Convertible pref... - -. ° 5 5%; 1,000 % 3% Jan 5% Jan . McKee, A G, class ‘‘B’’..*' 22 22% 195 5 21% Jan’ 24 Jan 





















































































































































































































































Financi 
al Chronicle 
/ 
| Feb. 8 1936 
| Fen’: tou 
Stocks (Concluded. - 1 1936 
politan Pav B 7 17 W 
M rick..* 40 H L 
[eect] ie i 2 3M el go LING, LERCHEN & HAYES 
I x Refining ------25 19 211] 910 344 17% Janl 1844 = nie ie isn eee 
ional Tile.......--- 70 70 %| «C6 Feb ange New 
a a a & on ot achnan n S 
Ono Brae “B' ---*| 32° 34 1,983] 1° 2% Jan| 3 Jan uhl Building DETRO 
6% cum pret.....-.10 320 34 . 1 2% Jan Jan Tele IT 
ME Iie aaa 105% 106 + 10 293¢ Jan . Jan phone - Randolph 5530 
Richman B eas ae os 104 a $¥ a} Jan| 106 = 
agape 215 Jan} 1 Detro 
0, gly eee aay o7 | 1,901] 38”| Sa% Jan 12 Feb | Feb. 1 to Feb. 7, both it Stock Exchange 
SMA en eae | 12% 17 po i a 2. 67 Feb ® inclusive, compiled 
oo _ aa I + te an” aaa 3% 1aee Jan uw” — from official sales lists 
Fur cum pf 10 2 \y J F J 
Union Metal Mfg- a “7 102 102% 180 9%) 33 Jan 1675 Jan Week's Range) Sales 1038 to 
Vichek oo teeanenneee Be fie 180} 60. | 102, Jan} 102% Jan of Prices’ | for |Jan 31 Range Since 
olny iy elem ER 7: i te as) 108% Jen} 8 Week | 1936 Jan. 1 1936 
18 412| 7 7 oo 11% can = City Brew com pos Low  _High| Shares | Low 
Los Angeles Stoc eb) HSC an | Baldwin eubber Ann---oo2] 4a a2 1] Lew | ee 
Feb. 1 to Feb. 7, both incl k Exchange Burroughs. Add iach 44% 47, | 1,256), 6 ahs Jan} 2 Jan 
be: nclusive, com pital City Prod ---*| 27% 30 Ml 538% J an 
piled from offi Consolidated com..-*| 20 | 1,085/1 10 an| 54% J 
Pa Me 23 %| 26 an 
ag aT cial sales lists Continental peer See. 08 205 33% 820 4 20 = 30 ¥ Feb 
Range Sales ’ ilner at 3 4 Feb 
of Prices fi 1933 to Det & Cle com....* 6 1,409 % 23% Jan 
or lJ Range Since ve Nav co 6% 24% Jan 
ren Week 1936 Jan. 1 1936 Detroit Edison com. -.100 2% 2% 790 24; 6 Feb 814 Jen 
“Cm , Suns See el | ait Bie 1%} 2% Jan Jan 
Associated Ee i ee High| Shares Det Mich Stove com éaces *| 2% 3% ey 55 | 128 Jan| 1 2% Jan 
Barker: wouetheaee Co. .-1 ts 900s 34] 1% High Eureke Vs Prod com... - . 84 ° 770 "36 3% Jad “4K Jan 
we nee amma soe *| 16% 16% ae ai Jan} 3% Feb Ex-Cll- acuum.......--5 9%| 5,725 2% Jan) 4% 
oeeccceses Jan -O Air -5} 14 14 7Mi 7 Jan 
meas =.--ido] 88 80] Et 24) 1758 Jan . ae Federal Mogul com. -----* 234 oe ae aS, a ie ee 
eee Tere a a af ofl ae Gl le ar] 39° den | Gemmer Mtg A-- com...* 144) 2,139) 3 Jan} 234 J 
pe dcns Dan Bet i 1° %| 4/500 Jani Oe er Mig A......- --*| 8% 9%| 4,566 9% Jan| 14%¢ Feb 
nay hnd Ia 03 obs| Ne ie) gc fel ge General Motors com----iol Beh B0%4| 3.120 ay] TM Jan] ON Bop 
mmonvtec "7 14c 16c} 4.800 98 Jan Jan | Graham-Paige Mtrs com_ 1 ~ ,126/22 22%| 54% 74% Feb 
MnOB ¥ 8 6..-~----- 1] 14¢ 6c] 9, 3c} 6c ar” 2 | ee tee eon 84 17,910) 3 Jan} 50% Fe 
naiiedsbnetiet ,600 Jan p com. 3% 4 63 b 
ia antalemeaia deca : 27¢ 30c| 4,000 4c 8c Jan - Feb Hoover Steel Bail c ee a 6% 73 ret 134 2% Jan ox Jan 
gical oe | od hl et ie fs | scree ad | is Be + i 
Galit Packing Corp...---0) 3436 34 es ee — ee | Huds Hershey Biz2.*| 28:2 30%4| 1,608] 2 11° Jan} 12% Jan 
Corseeie Sp ye mp 26 +a 100)" 1654) 34 Jan) 34 #8 Jan o amany Motor Car-...-_* 84% 30%; 1,695) 2 4434 Feb) 4444 wah 
Chrysler | he duane 2 2 120} 1 22 Feb; 34% Feb prea S) com....... 10 153% 16 1,997|21 %| 27 Jan) 30% — 
Citizens Nat T & 8 Bk..2 5} 95% 95 = 7, a i oe See ed tees rot | Mile}: Tix ite Bg BS re. 17 Jan 
Claude Neon & 8S Bk..20) 29 29 200|' 2634; 95 Jan 3 Feb | Mich teel Tube com--___* 6% 7 7,125)2 OM) 23) Jan) 24% ~ 
Consolidated Oil Corp. -*| 15 1636] 1,200 i3| 28° San} S2i¢ Jan | Mot Wen Ae. “1s 156] 61455 3“! 31% Jan| 35 Jan 
tdiden...4 a 8 17,000)" Ht a on Feb Motor Whee com...----. ol 333¢ 3332 3540] 3° | ase Jan} “154 Jan 
imino. _ 8,200 Jan 147 or heel com EE 3% 33 4% F an 
Domi Bond Co....... 35 7. 19 2.700; 4% 3% Jani 5 ~ Murray Corp com...___1 | 17% 184 44 a Se Feb 3334 mb 
Aircraft Inc_..-- * ne 7” 300; 4 ; Fr 19 Feb Packard Motors coti-----* he 19% 1.568) +f 15% Jan ts: yh 
Emsco Derri 100)" 11 7% «J avis & Co....... 8%| 8,1 17% Jan an 
k & Equi 53 Jan an Pfeiffer Brew com_...__. * 46 % ,108)21 2% 19% Feb 
snes Traeteh & MEMO. S805 3004 71 Feb|R rew com - - . 47%| 1,810 6% Jan 
“iiss 4 eo Mot -----*| 17 ,810)2 19 834 Feb 
Farmers & Mor Nati BRi00 440 "440 © 100) 325] 46 Jen 206 Pep Mickel (RW). ---------2] 34 is%| east» 2 | ies Jan] 185 Feb 
eee Peres Corn. 6 50} 100] | ive Feb) | 350 Feb River Raisin Paper-.....* 64 634| 4,794 % Janl 634 Feb 
Globe Grain é Mill Co. -25 tse ie’*| s.s00| asl i ae” calf c. “--sl att on” oten. 2M] 34 oe 
Golden State — Co..25 12% 135% 3,300 4 11 Jan 604% Feb T a a ph 27% 29 "350 1 6 Jan Jan 
Saag aang dag Pr ey 1,1 Jan| 1 imken-Detroit com....1 aa 17%| 26 7 «Jan 
Goodyear Tire & sewannont] 10% 104) 300" oi ae a, ae | Couey See Se axl Saenl sl is i ae 
Holly Development Go---1| 400 6244 , 200" 1531 2344 Jan] 258 San Universal Cooler Ben 7s S| 26731] iy] “5% Jan) 836 Feb 
Cit ES 10 c}| 3,200 Jan| 2 ommon - . mesos 3 Jan 
Kinner Airpi & Motor----1 yoite an) 4 — oe 62340 Ee | Werner yelp *| 30° 31°] "470 sss] 254 Jan| 355 Jan 
ee eee ee 1 le <a a 9¢ Jan} i6¢ Wolverine Brewing com _- * ee ee 470} 4%4| 2634 334 Jan 
Lockheed Aircraft. .----- 330 200 127,10/0% 100) 62340 Jan] 950 ven Wolverine Tube com=----* 5d Bae | — ae 
etapa 7,10/0° 100) 62:40 Jani 950 Feb | Young (LA) 8 & Wire. -- * 6 . 
Excuses miog me, eh] 3 7a eS ie ee Sere stevens 8h ai Oi] gine Jao) NS Sa 
Mascot eles Investment.10 8° 6 | "200 0c] 234 Jani 4 Jan |__ i501" 10x41 47 _Janl_ 478 eb 
come Ag Settee an 
Mills Ai Mig Sabet, qanae 75¢ 400 144 5 Jan 6% ye ST. eb 
oys Inc A......- * 4%%| 7,100) 2 72¢e Feb) 75 Jan LOUIS M 
word ~~ = = =n n= === + 330 ae 2% Jan} 4% ~— ARKETS 
ianeete EE ctciinaaned 5 1 425}  40c 24 Jan) 4 —_ I. Vi. S 
Decamie ON Go--222222221| srige Ase) 39001 356 4 Janl 1 Feb IMION & 
Pacific C d Co....--.- 1 c= 85c; 2,900 35c 25¢ Jan 43c F Business Es O. 
Pacifi lay Products “el 4 Cc 9c 500| 4 50c Jan 85¢ eb es tablished 1874 
Pref haber ¥ ty Corp....10 a. 4 11% : 300 5 c ae? Jan 9¢ — Mid se i Invited on all 
Pacific Gas & Electric..- 10| 1134 11%| 614| 18% Jan 1134. Feb -Western and South 
og EL oy aie BR 200] 65 Jan| 21. J ern Securities 
t 347 10 an New Yor MEMB 
Pacific Lighting Los =. 4 a a et, 31 — 34% — St. , ae om ‘ew York Curb 
Pacific Pub (Sag Se lglg *| 107% B 100|' 19 = Jan) 21% Feb 315 N Chicago Board ae mm 
pls ataaetammmnte Hs Bodh | 2s 6681 10652 Jeni 10752 en orth Fourth St., St. L . 
Ssencese an . . ; 
geciine Western Oil_ soa ]oosers 2214 100 a4, 5% Jan ae! Feb Telephone Central 33 outs, Me. 
public Petroleum Co. --1 14% 16 1,000)2 1% 20% Jan| 225 Feb 50 
Samson Corp B ae 8% 414) 12,900, 1% 13% oo 16 eb St. Loui 
6% com..... * aD 4 . u 
geo Go Units of Bet Tak--* 2s 334] 1.981] 2°] ds dan eds od adi Sead 2 4 a — exohange 
ty- 9 ° F usiv 
Shell Donen Od Coren 20, 5674 30% 1 000 = 45” Ton 5,’ Feb e, compiled from official sales li 
een Aa by ogee 18 18 "1001" 25 504 Jan’ 60 Jan Week's Ra July 1 sts 
Cuanee ie es ee i oS 4 he | ae tone R 
6% inal pref......-.-25 at 3789 s.oool' 1052] 2532 sem aaa |. ft, \Yan, 31 Range Since jy 
Mia pies 25| 2814 25} 2 Jan} 28 tocks— 1936 . 6 
south bactist nbeded 23 sh, oats 1,100)¢ 15 27 ~— 3554 = — Credit Indemnit td we - High| Shar “ 
Standard Oil of Calif... * rr 3154 1,900] . 26 fom oeit Jan we nally «yh gga rte 787 56 "3214 — High 
aylor Milling —_ 44l4 ’ 12% 24 4 Jani B oe com... gee 7 20 9 Feb 3 
Transamerica ene ‘ 1914 4| 3,100) 2634] 392 Jan| 31% Feb urkart Mfg com._....-- 64% 64% 27 27 ~«*F eb 9 Feb 
Uni a 4 19% 300 9% Jan 46 Dr. Pepper common.._-. + 60 8O0'' 41 27 Fe 
niversal Cons OllGo 2 5 an; 14 mmon... eb 
5 Eek 25, 'asy4| 7.000), Ly! "284¢ Jan) "28 $s | Reet eee sh 18 | 85] is a7? Fob] 98°? Feb 
eber Showcase & Fiz o 10; 1 ' 7 1.20 28% F on-Brown oe 6 17 eb 
Wellington OU Co-------1| 7 Bh ge Baden k Feb | Hussmann-Ligonier pref--*| 11" 11 505] “2u| 4% Jan] 6. Pep 
6s Air Express —_— 7% 9%! 22 | BRAIN eas: Feb | H n...-.-.-- x 1 50 % Jan ° 
Cae .700 Seppennantionens ydraulic Pr ooo=a 9 3% 3 Feb 
\ aaa 1 FRG 93) 94.700), S00, Aig Jan 835 Feb icici) Peo fe 9% Jan| 11% Jan 
Ataane Juneau Gold.....10 6 Jan| 10% Feb Fo wands ey Shoe com. -.* ax 4 20)11 ey 7 Jan aoe =~ 
ammoth Cons. 1 | 16% 16% K Shoe com...* 42\2 | Feb) 18 
Calumet Gold ons. 10¢ 31le . 100|' 1344 ey Boiler Equipt -- 14 16 38 47% J Feb 
Cardinal Gola. 10¢ be B vp. 8,500 be 15% Jani 17% Jan Knapp sSheotee com...*} 9% 11% 345} 9 lise yan 50 Feb 
Selnestal Dovelocenent 31 11. gc! 23,000 30 22c Jan) 34c Gian < pref....*| 31 31 2201 4%] 8 an| 1 Feb 
Tom Heed Gold =-----1 1,33 180] “@800, 1.05 1.05 Jan) 1.40 Jan | Laciede-christy Prod om 8" 8 100] 20] 20° Jan] a1 Feb 
Uso mweiction 40¢ 40c| 1, le} le 40 Jan | L eel com----- 8 100 9% Feb e 
a (6 es ek Se ase Rita ttle i a eu Feb 
American Tel & e Jan| 15¢ Jan ef...-100} 102 102 1 Iie tee Fe ee ~~ — 
Aviati Tel .....*| 16 Mo Portl C 10; 75 eb) 21 Feb 
Suticnen fend * oi 17134] 388)" 9874) 1573 Nat Seartnn been com..25| 10% 11 102 Feb| 102 Feb 
sy = peda *| 53° s38¢| 20011 218¢| 254 i Ric tional Candy com --—--* ar es thes a ha oe oe 
eee ne neeens . c o2ese 
General Wissite. 2 ~7-- “| “big 785] 7.000) 8! Sg San 563 Jan | Common) on. t i 12 | 170 °8y4| 10 Jan “1 Feb 
Montgomery Ward_..-- “| 40%¢ 4054] 3001 16 os Jan 7%) Pep Scruggs-V-B D G com--2 954 956 : Py Mee OX / POe 
Packard tld ig sis 8 ES . 37 3052 pre 16 aris —- wn Jan ne Inv > G oma --35 4% 5 , 100 9% 9% fe atts Jan 
Radlon-w-ve-v-------] 1294 1294) 2/000) 15] 30% Jan] 3054 Feb South Well Fel pret. “108 sis 39 | 10] 1%| 3854 Fen] 30 Feb 
Warner Br0s.------27222* ee 18% 800/26 : 12\% Jan a8 Feb Wines masettin an ee “r 124% 139 115% 75 reb 
a2 % 13%! 4,200\' | 14% Jan 4 Jan lectric com___-1 4% 9% 2 123 Jani 1252 eb 
20011 2%! 10 18% Feb 5! 31% 32 5| 7% 9% 25% Jan 
jan| 13% Pi %4\ 8451 6% Feb 10% J 
4_Feb ittsburgh S 29% Jan “ 
g tock Exchan 32% Feb 
ge—See page 898. 
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| Philadelphia Stock Exchange—See | 
e ° 
. ~ page 898 Range Since | 
| Jan. 1 1935 
pra 
Stocks (Concluded) 
STRASSBURGER & CO. | | >ys2r Fp n.cio ge". senl 384" Jun | 
| 133 MONTGOMERY STREET Eldorado Oll Works...--* = om se oe 
: SAN FRANCISCO Emporium Capwell Corp_* 1434 Jar an {| 
: (Since 1880) Emsco Derrick & Equip. .5 15 {Jar 3 oon 
’ Fireman’s Fund Insur...25 99 J 108 
| Members; New York Stock Exchange—San Francisco Stock Food Mach Corp com....* 37 . "eb 40 
n Francisco Curb Excha hicago Foster & Kleiser com....1 ‘ ve 
0 3 Jar 4 
preg Mise gat York Curb Exchange (Associate) pn wane fs co agy naa 45 b}) «6 48 — | 
rect Private Wire General Motors --....... . 54 Jan| 60 
| = pbae aon Corp A com. --* - os if Jan 
ded ittateteete an 
| San Francisco Curb Exchange Golden state Go itd --==- - 10% Jan| 11% Jan 
]| Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists FING. ann <2 .cs0? 26 H | 27 ion 
| Taly 1 Home & 4 i Ina Go----i0 rae 
| Week's Range| Sales | 1933 to Range Since Honolulu Plantation. ...20 He — = =o 
of Prices i. — A 1 Jan. 1 1936 Hunt Bros A com....-.. * 8 99% Jan | 
utch Sugar Plant_.-..15 | 
Stoc Langendort Utd Bak A...* 23, «dan 24 = Jan |} 
ks— Par|Low High| Shares | Low Low High 11 Jan; 26 Jan 
Alaska Mexican... ..... 35 n° 9¢ 500 : 9c Feb 9c Feb | Lockheed Aircraft... ._ * 9 238 Jan tt yan | 
-__...25| 50e 50cl 700i 10ci 35¢ Jani 50c Jan | LA Gas & Elec pref....1¢ an 
Alaska United Gold. ----- s| So isl 8.0001 Sel Be Web| 160 Web | Lyone-Magnus ine A..- 113° Jan| 11634 Jan | 
Amer Tel é Tel. -..... jd0| 1618 17134 'e20|* 98%] 15754 Jan| 171% Febd| B.- 060 «e seamnaieen tie 844 Janl 9% Feb |} 
American Wook. -2=22>-, OM 10% se, en] 100d web | Ciena e Cras 4| 18 a jan) 3% Feb : 
Ang i oduseos cece 16 Feb) 1 
Argonaut Mining. -....- 5 15% Jan} 20, Jan | Marchant Cal Mch com-i0} 15% a. —o. 
2 Atlas Imp Dsl B 5 ; 34 Jan | Natl Automotive Fibres..*| 43% 33% Jan| 45% Feb 
Aviation Corp... .......3 “al Som 733 yO Bay ene oy eee *| 12% 11% Jan| 13 Jan 
win Locomotive ----- 6° Febl 6. Feb NO preter pe -<- 0-5] oaks 9 Jan| 14 Feb 
Bancamerica-Blair- . . . . . 1 6% Jani 6% Jan Ck emer... 684% Jan) 85% Feb 
Linthigt 100| 7 
Senha Me & eeiincee ik 53% Feb) 53 Feb North lie Oil Consol. .10 16% 146: Son 1756 — 
? Gal Art Tile - apesapgpane 52, Jan} 68g Feb | Occidental Insur Co..2-10| 3035 98°” Jani 31% Feb fi 
RD she Sate Orv amt hae : sake SON) gr? Se | Olver Utd Fates A-....8) 20 300 29 Jan| 32% Jan 
' Calit-Ore Pow 6% °27..100' 70 76 | 34 20 | 63 Jani 76 #£¥Feb | PaauhauSucar.........1 *| 13% 14 1,21 
1] Calit-Pacific %o at 63 =e i a — Paauhau Sugar -.....-.- 15} 13% 13% 210 ’y 12% Jan 13%¢ eb | 
2 Cardinal Gold..... Pacific G & E com-..-.-..-. 25} 34% Mg 3, 776|1 12%| 31 | 
il Cities Garviee............ ge de | CR eet---------- 38] 3054 Bide] aioosl 18s4| 20% Jan| 3134 Feb} 
1| Claude Neon Lights ..-_-1 She — : oe %o Dret-.-.-~--... 25) 27% 27% 1 619] 16%| 26% Jan " Jan | 
|| Columbia River Packers __* Pacific Lighting com...2-*| 6854 86%| 2°117|1 19°| 51 y 
ae f3e Jan) 1:50 Fep | 0% preferred... ...... *| 10634 107%| 240) +66%4 104% San 107% Feb } 
Crown Will 2d pret...... > 83 Jan 13% _— Pac Pub Ser (non-vot)com* 6% 7 13,356|'7 %| 4% Jani 7% Feb 
wa Plantation........ a” ol wah (Non-voting) pref-..-- *| 22% 23%) 5,155) 1%) 18% Jan) 23% Feb | 
Foster & Kietser pret. ....100 82 Jani 73  # £¥Feb ae he aly com. -.100 135 ¥4 137 218} 68%| 119  Jan| 127 Feb } 
eemer aoe: Hig dao] 105 dn | paratng Gob cam------2] 6954 SBye) 3s) | 7084 Jl “Saye Fan 
es Blgece . ae fon: Oi hoe wee ak Oe 3% 100 %\| 2 Jan| 3% Feb 
ibm ar etbous 22 22 Jan 
Idaho-Maryland.__......- i Ry Equip & Ritycom....*| 4% 6 7,569 | 
jj Internat! Tel & Tel -..-- . ya = * _ ae we rensne-erecene-- “| 3 87 425 79% soi a ay Feb 
Italo-Petroleum. ...----- 220 Jan) 750 vob | nalnior Pulp & Paper Go-s| 36 3054| 215] 15 | 24% Jnnl S03 Feb 
Mila bio wbees an : 
2 Kinner Airplance.._.... a *) 31 1 
A rg emg - — a = ta mass Bros com......-.-- 1} 28 29% 1,062 *3 26% fon 2936 Feb 
mia... aa a a . 8% orion P 7% pr pref...100| 117. _ 118 124 67%| 116 Jan) 119 Jan|h 
Manns Pt as pai io 86 FS | satorag a ats | att] Stel "Stag aaa] ss ee 
a — Pepper... £10 on H Jan Schlesinger see F)com * sit : 2,860 % ¥ Jan “1% Feb | 
SEE BP a ininéddnock 22 Waelel FEL Wade Foie eras eserece 57 
Oahu Sugar.........-.. 20 e7 ye us Ned Shell Union Oilcom..-..-- *| 17% 18 1,638 53 1856 Jan 18 % pe | 
2 Occidental Pete...._.. 1 Sie Jeni 440 Web Soundview Pulp Co-.--.-- *| 49% 50 430; 42 42 Jan Feb {I 
O’Connor-Moffatt........ ° 616 Jani 10% Feb | Southern Pacific Co-...100 31%| 3,043)! 12%) 23% Jan) 31% Feb 
]] Packard Motors. <-> ° oe i "RS ie SoPacGoldenGateA--..*] 356 3%| 950/434 Janl 374 Jan } 
acifi er Fisheries ... Det tae eesecenecece 250 
Pacific Clay Products. ...* ie a 7 Feb Spring Valley Water Co..* 8% 8% 485 Ay 45; Jan aie rep ' 
Pacific-Eastern Corp--_-1 45 Janl 634 Feb | Standard OilofCalif-....*| 4334 4634) 4,010)! 2634) 40 Jan) 4634 Feb 
2 Pacific-Western Oil....* 13 Jan| 15% Feb Telephone Inv Corp-...-- *| 41 41 30; 28 40 Jan; 41 Feb | 
Pioneer Mill Ltd_...-.. 20 27° Jani 29 Feb | .nomas-Allec CorpA....*) 4 4 35, 1%| 2% Jan| 4 Feb 
nalie OMD.cc5.....core 12% Pobl 143% Feb | Tide Water Assd Ollcom-*| 17% 19 | 5,224 734] 14% Jan| 19° Feb | 
Radio-Kei —. game Br wae 6% preferred_....-.. 00} 10334 104% 135} 43%| 101 Jan} 10434 Feb } 
Republic Petroleum... _. 3 Yani 41 Feb | Ptansamerica Corp-..... *| 125% 13%] 51,1941 4%| 12 Jan| 14 Jani 
i] Richfield Oil pref......_- 2 Jan 2 Jan Union Oil Co of Calif....25| 25% 28%| 7,774)! 114%) 23% Jan) 28% Feb { 
Santa Cruz Port Gem... 60 32 Jani 32 Jan | UnlonSugar Cocom....25) 1234 12%) 1,020) 4 10 Jan| 13 Jan 
Schumacher West Br... .* 5 Jani 5% Jan | -%/% Preferred---..-.. 25| 26% 26%| ‘(100| 16 | 23 Jan| 26% Feb} 
South Calif Edison ..... 25 25% Jan| 28 Jan United Air Lines Trans...5| 16% 16% 300/1 3%] 15% Jan) 16% Feb 
5% % preferred... -.-- 25 6 &F 26 Universal _ -....-.------ *| 8% 10%! 8,159)27 1.20) 7 
6% erred SISA Se 25 27% Ten! 28 — Western Pipe & Steel....10 31 34% 6.101 1% ani2 — oase se 
ee dere Fe IS =<$ 22 Jan 24 Feb Yellow Checker Cab A_.50| 30 31% 170i 2%] 23% Jani 32 Jan 
Cee GO - * No par value. ¢ Cash sale. z Ex-dividend + Ex-tights. z Listed : 
United States Pete... .-.-. 1 25¢ em 43 ba f Fiat. g Price adjusted because of stock dividends, split-ups, ‘B, In default. 
We Bis. cate 6 cede 25 3% Jani 6% Jan r New stock. ¢ Low price not including cash or odd-lot sales. 
Warner Brothers Pictures. 10° Jeni 18 Feb Ps me = 4, Bay low prices since July 1 1933 were } 
née 7 “ 
tern press 5 Jani 7% Feb New York Stock superior figures bles are as follows: - ET 
ew Yor 13 Cleveland Stock 23 Richmond Stoc 
3 New York Produce 14 Colorado Springs Stock * St. Lo ¥ . 
: an th 4 New York Real Estate ' Denver Stock ss Sait Lake City. 
DEAN WiTTER&. Co. xptziceteee || Beesek  iiiaiaee = pete memes cee 
n Francisco 'zchange 7 Buffalo Stock 8 Los Angeles Curb 78 San Mini i 
Municipal and Corporation Bonde 58% Francisco CurbEschange * California Stock Minneapolis-St. Paul _% Seattle Sig 
PRIVATE LEASED WIRES Chicago Stock Exchange 9 Chicago Board of Trade #' Philadelphia Stock " Washington (D.C.) Stock | 
San Francisco Los Angeles ca bees Cnt Be et " Chicago Curb 
New York Oakland Portland Seattle New York Coffee & SugarEz. === & 
Beverly ) Hille Honolulu Tacoma Commoaty Rockanes, Inc. 1 
Sacra Stockton Fresno onolulu Exchange 
Toronto Stock Exchange—Mining Curb Section | 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales ‘list 
San Francisco Stock Exchange Friday) Sales =! 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists — ai Fe ae di | mange Sine? Jan. 11936 ff 
July 1 Stocks— Par| Price |Low Low 
Week's Range| Sales |1933 to Range Since cata: Rema an ‘i 
of Prices i. Jen, 31 Jan. 1 1936 a - ree caseccese : ys Pa 44¢|536,850 7c Jan| 12%c Feb 
-Trethewey - .------ c 1C 4c} .29,500 2c Jan| 4%c Jani 
egg 3S Central Manitoba-.-.-..-- 1 18¢ 17c 19 %e yl . 
Par| Low High| Shares | Low High Churchill Mining -..-.---- lj 6%c]| 3%c eh ibe ao oe oe oe 
Pb © Calif it Nat Bk of SF20| 20% 22 1,184 14 17 Jan| 22 ie Feb | Coast Copper 5] 3.75] 3.75 4.00 “ Ay 4 7e Feb } 
‘Assoc Insur Fund Inc...10| 5% 55%] 4,040 7 4% Jani 5% Jan | Cobalt Contact....-----1] 2%e] 2c 2%c|%27 + ee ER 
Associated Stee -;-25, 50° 50%s| "265 26, | 60, Heb S014 Feb | Dalhousie Oil----------- *| “B6e| 490 57e(423,800/ 400 Jan| Sze Jan| 
Atlas Imp Diesel Hing A--5| 29 3084) 4,085] 134] 208 Jan) 3154 Jan | Pest come nle7--~-~7~7e] “S0e] soe soe] --'300/ Ble Jen] @se Jan ff 
Byron Jackson Co---.. ~~ *| 1734 1839) 3,316) 3% 1544 Jan| 1814 Feb | Home Oil--..--..------ «| g0cl 77¢ 85c| 16,115] 72%c a | 
Calamba Sugar com....20) 2544 257 764, 15%4| 23 Jan| 26 Jan | Hudson Bay§jMining-...-- *| 27%1 27% 28%] 5,296] 22% Jan| 28% Feb 
7% preferred... .---- 20; 21% 21 270} 17 21% Feb| 21% Feb | Kirkland Townsite--..-- 1} p20c] 18¢ 22c] 12,500) 14 - 
Calaveras Cement com. ..* 5 5% 550 $3 4 Jan 6 Jan | Lake Maron-.-.---..------ *| 6e b5c 6%cl294,900 Hop ~— aize _ 
California Copper. .-....10 y 1 5,300 4 % Feb 1 Feb | Malrobic Mines --.-..--.-- lj 54c] 3%c 5e 616,600 lye Jan| 5%c Jan | 
Calit Cotton Mills com- 100 4044 45 3,379, 4 25 Jani 45 #$=‘Feb | Mandy Mines-...-...-..-- *| pl7e i4c 20c] 22.400] 12c Jani  20c ja t 
Calif Ink Co A com....-.- 49 50% 528; 17 47% Jan 50 Feb | Night Hawk Pen-.-.-.-.-.-.-.-. 1} 24%el 1%ec 2he 182,600 lye Jan|(2%e Ta 
California Packing - ---. - - 343, 3544| 1,090)! 1654) 34 Jan) 37% Feb | Nordon Corp-.-.-.----..-- 5| 16c} 16c 18c] 9,600} 15¢ Jan| 2ice Jan 
Calif Water Service pretido 00 100 200) 59 9934 Jan} 100 Feb ,; Oil Selections...-.....--.- *| 53%4c “%e 6%c| 34,5001 4%e Jan _ i 
rome pag Ldpressageas mney oo 4 — 4 a Jan| 67}4 Feb | Osisko Lake-.-----.-.-- 1 10¢ 8cf10 ec] 21,050 7¢ Tan 10 ice -_ 
Claude Neon ties Prods--+] 19} 10°] a6zl Ors B73 Jan 954 Feb | Pamuetirkiand....1221| 5c] 8%e Bel 27:000| 3i%0 Jan) 40 Jan i 
orox Chemical Co. .... 412} 18 3 ’ 
Cst Cos G & 1 6% IstDti00] 10544 106, | 80), asia] 35, Yom 85 Jan | Rest-Ovemin.----o-c----] 128) toes elutanel ae Sel te feel 
craft... 6 16% Jan| 23% Jan | Preston-East Dome-.-.--- 1] 4%cl 4%c 5c} 132, 
Consol Chem Indus A....*} 30% 31 1,017; 21% 2984 Jan| 31 Feb | Ritchie Gold -1| 3% 2 900} 2c Jan) 5%c Jan 
| Grown-Willamette....--- *| 10414 106%%| 36512740 | 103. Jan| 106% ¥eb | Robb Montbray----.-.-- Bp aS 20,500) ve can) 0 Feb 
Grown Zellerbch vto....*| 934 10 | 14,328|' 3%| 7% Jan| 10. Feb } Sudbury Mines.......-- 1 tice aie ant | Saeet ace ee sees ee 
Preferred A......--.-- * 95% 96% 552; 27 93 Jan| 9672 Jan | Temiskaming Mining - os “4 me vac 4/4C) 52,500) 3c Jani 4%c Jan 
te 3%e 4c] 23,100 2 
Preferred B-...-------- . © 75 26 93% Jan| 96% Jan Wood-Kirkland--.---...-- 5 a Be y 17.400 yo me ap 4 ~_ : 
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Financial Chronicle 


Canadian Markets 


LISTED AND UNLISTED 


Provincial and Municipal issues 











Province of Alberta— Bid | Ask |\Province of 
EES Jan 11948) 904 96 54s...... 
4s...... Oct 11956) 91 92% — a. 

Prov of British Columbia— eee Sept 
4M4s...-... Feb 151936) 100 /|100% Gs eeddsoe 
i> ain galied July 12 1949) 101 [102 Gi cencood 
4Ms...-... Oct 11953) 98%! 99 Sec ciivac 

Province of Manito Province 
4s...-... Aug 11941) 104%4/105% O68. cstee 

ah SENG E. June 15 1954} 107%/|108% iin w eve eands 
dihindaeoa Dec 21959) 110 /j1l1l 4M4s...-.. 

Prov of New B _ Prov of 

SER June 15 1936) 100%/101% 44s...... 
4%s...... Apr 15 1960) 110%4/112 BR 
ah a mah Apr 151961| 109 /|110 See 

Province of Nova Sco 4\4s...... 
Bees « ond Sept 15 1952}; 108%4/109% 

nF Sy ar 1960' 114%4'116  ‘'« 



























14 Wall St. 
New York 


Private wires to Toronto and Montreal 











industrial and Public Utility Bonds 


Abitibi P & Pap ctfs 5s "53 





Int Pr & Pap of Nfid 5s "68 
ee ee ae 


MacLaren-Que Pr 5s ‘61 
Manitoba Power 5 %s.1951 
iMaple Leaf Milling 5 \s "49 
.| |Massey-Harris Co 5s_.1947 
McColl Frontenac Oil 6s '49 
Minn & Ont Paper 68.1945 
Montreal Island Pr 5 4s '57 
Montreal L H & P ($50 

“a value) 3s 


Montreal Tramway 5s 1941 
New Brunswick Pr 58.1937 
44|| Northwestern Pow 68.1960 

Certificates of deposit... 
Nova Scotia L & P 58.1958 
Ottawa Lt Ht & Pr 58.1957 
Ottawa Traction 5 4s.1955 
Ottawa Valley Pow 5 \s °70 
Power Corp of Can 4 4s "59 
. SN i es iii nie elt 1 1957 

Price Bros & Co 6s. ...1943 

Certificates of deposit... 
Provincial Pap Ltd 5 \s '47 
Quebec Power 5s... -. 1968 
Shawinigan W & P 4s '67 
Simpsons Ltd 6s... .-. 1949 
Southern Can Pow 58.1955 
Steel of Canada Ltd 6s °40 
United Grain Grow 58.1948 
United Securs Ltd 5s '52 
Winnipeg Elec Co 5s_.1935 

6s 2 1954 


Bell Tel Co of Can 58.1955 
British-Amer Oil Co 5s '45 
Brit Col Power 5 \s..1960 
— yee ar 1 1960 
Brit Columbia Tel 58.1960 
Burns & Co 5 4s-3 4s.1948 
Po Co 960 








Canadian Con Rubb 6s '46! 
Canadian Inter Pap 6s °49 
Can North Power 5s..1953 
Can Lt & Pow Co 5s._.1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s ‘53 
Consol Pap Corp 5 4s.1961 
Dominion Canners 68.1940 
Dominion Coal 5s_...1940 
Dom Gas & Elec 6 4s.1945 
Dominion Tar 6s..__. 1949 
Donnaconna Paper 5s °48| 77 
Duke Price Power 6s. _ 1966 
East Kootenay Pow 7s 1942 
Eastern Dairies 6s__..1949 
Fam Play Can Corp 6s "48 
Fraser Co 6s unstpd_.1950 

6s stamped_..._. 1950 
Gatineau Power 5s_..1956 
General Steelwares 6s_1952 
Gt Lakes Pap Co Ist 6s °50| /45 
Smith H Pa Mills 54s °53 105%'106 '|' 



































DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


15 King Street West, Toronto. 





WA. 3401-8 

















Toronto Stock Exchange 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par\| Price |Low High| Shares Low High 
ng ye thle telietes doa : me s% Ne ye 2,425 1.25 Jan| 1.95 Jan 
0 os 6b bs dem anil 520 6% Jan 9 Jan 
Alberta Pacific Grain ...* 5% 5% 65 40 3 Jan 4 Jan 
Pees cain eccece 100; 35 35 37 120} 25 Jan; 39 Jan 
— Brothers......-.- *, 14%] 144% 14% 30; 11% Jan| 15 Jan 
Be. ce bee ee, ee 20; 93 Jan; 101 Jan 
A itr a arb Power ...... * 3 3 3 1,159 3 Jan 3% Jan 
Bell Telephone... _.- 100| 147 147. 150 426; 141% Jan] 150 Feb 
Blue Ribbon 6%% pre..50} 29 29 29 80; 27 Jani 29 Jan 
Brantford Cord Ist pref.25/..__-_-. 30% 30% 65; 30 Jan} 30% Jan 
SES ee ES *| 13%/] 13 14%! 65,287 9% Jan} 14% Feb 
Brewers & Distillers... _- * 1.25; 1.15 1.30) 6,755 1.15 Jan 1.40 Jan 
British American Oil____. *| 22! 22 23%%| 18,051} 16% Jan| 23% Feb 
MA *| 30 29% 30% 371} 28% Jan| 30% Feb 
I ve TN 4% lo 700 4 Jan 5 Jan 
Building Products A... -.- *| 3544| 35% 36% 280; 33 Jan| 37% Jan 
FE ae 25) 42 404 598} 37% Jan} 40% Jan 
Canada Bread ........_. * 5% 54% «6 495 5% Jan 6 Jan 
lst preferred ....... le canas 94 94 10} 90 Jani 95 Jan 
Canada Cement.......- * 7% 7% 8 2,559 6 Jan Ss Feb 
664% 72 988; 58 Jan} 72 Feb 
86 89 160; 8244 Jan} 89 Feb 
2% 3% 275 2% Feb 3% Feb 
10% 13%' 1,800 Jan' 1334 Feb 








Toronto Stock Exchange 





zeny 





Canners ge 7 
preferred....... 100 
Conv preferred........ ° 
Pi cdticoccnes ag 
heme o anet 25 


Canadian Dredge 
Cndn Gen Electric pref. . 


B 7 
Canadian Oil.........-.- * 
ee ee 100 

Canadian nn Shine ceee 
Canadian Ww pote i ont = 
Cockshutt Plow........- s 


Co Cie « abso 
Cosmos Impertal........ 
Imperial pref... 
Dominion Steel & Coal B 25 
PRT odveneccese 25 
Dominion Stores. ....... ° 
Eastern Steel Products. .. 
Easy Washing com...-.-.. * 
Fanny Farmer.........- ° 
WEE Mobic advdtevcctsbe 
Frost 8 & W ist pref...100 
Goodyear Tire. -..... seas” 
Preferred .........-. 150 
Steel Wares com.* 
Great West Saddlery... : ro 
GR. k ctieeacetian 
Hamilton Cottons pref. “30 
Hamilton Utd 
PRORIEG.. nascocduce 
Hinde & Dauch.......-.. . 
Been A. .o oad weccetbae ° 
Tobaceo....... 
Internat! Milling pref..100 
Internat! Nickel com..... . 
Internat! Utilities A..... 7 
e.. -cébtscdbsoce * 
Lake of the Woods....... * 
Laura Secord..........- . 
Loblaw Groc A.......... : 


Maple Leaf Gardens pf 100 
Maple Leaf Mill 

Pref 
Massey-Harris com. ..... . 


Moore Corp com........ . 
E. cvesaasebonedune 100 
ey Cae a 
Muirbeads com.......-.- * 
Nat Sewer Pipe A.....-.. . 
sy ene Grocers.......- s 


Ist preferred.......- 100 
Page-Hersey ............ 
Pantepese Oil... cc«scces- 1 
Photo Engravers. .....-- . 
Porto Rico pref......-. 100 
Pressed Metals.......... . 
Riverside Silkk A........ * 
St Lawrence Paper pref...* 
Simpsons Ltd A........- * 

B i a a i atk ” 
Simpsons Ltd pref... 100 
Standard Steel Dret....100 
Steel of Canada.......-.- 

laren teen aiataiinel 35 
Sterling Coal......... 100 
Tip Top Tailors... ......- 
Tip Top Tailors pret --i00 
2 eG oan cube eed 
i) ERROR CTaa Sa ; 
United Steel com........ * 
Walkers (Hiram) com....* 

i oi * 
West Canada Flour refp 100 
Westons (Geo) com. ....- 
Winnipeg Electric......-. * 
Wood (Alex & J) pref...100} 
DORRSRER.. .<biecccoue 
Zimmerknit pref... .. 60 

Banks— 
IFAS LAOS OR ARB 50 
RRS 100 
BP. n.c wbtsiinaiin 100 
RRR Re ea Scape 100 
RES EE aah: 100 
Nova Scotia.......... 100 
ee 100 

iii a aad os ier 100 


Loan and Trust— 


Canada Permanent. ...100 
Huron & Erie........ 100 
National Trust....... 100 
Toronto Gen Trusts...100 
Toronto Mortgage --....- 50 














Toronto Stock Exchange—Curb Section 


Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 





Friday 





Stocks— Par 
Beath & Son, W D_..-.... * 
Biltmore Hats.......... * 
I a * 








*Nec par value. /f Flat price. 




















—— 
Sennen ‘ 


Feb. 8 1936 





Sales 
Jor | Range Vince Jan. 1 1936 
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Range Since Jan. 1 1936 
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Canadian Markets—Listed and Unlisted 





Toronto — la tice Mab Section 


Toronto Stock mentee te Section 
























































































































































































Friday 
Week's Range for | Range Since Jan. 1 1936 Last | Week's Range ‘for, | Range Since Jan. 1 1936 
Prices of Prices Week 
Low High Low High Stocks (Concluded) Par Low High| Shares Low High 
2 4% 2% 4% Feb | Macessa Mines. .......- i 3.95 4.50]131,358} 3.12 4.59 Feb 
15 18 13 18 Feb | Manitoba & Eastern... .-. * 9% 10%e ,100} 5%e 10%c Jan 
7 84 6 8% Feb | Maple Leaf Mines-....... 1 10c 15¢{106,230} 5%e 15e Feb 
34 48635 32 35 Feb | Mcintyre Porcupine... .. 5 47\%| 3,681] 40% 49% Jan 
22 23% 21 ars6 Feb | McKenzie Red Lake..... 1 1.48 1.61 ,305; 1.39 1.63 Jan 
24% 2h 2 2% Feb | McMillan Gold. ..._..-- 1 6c 13c/417,050| 2%c 13e Feb 
22 23 21 23 Feb | McVittie-Graham....... 33e 40¢ ,200 2lc 42c Jan 
83 87 83 90 Jan | McWatters Gold_....... * 1.41 1.59) 43,375] 1.40 1.65 Jan 
34 34 34 Feb | Merland Oil_........... * 15¢c 16%c]| 4,000} 13¢ 16%e Feb 
24% 2% 2 2% Jan | Mentor Explor.......... 50e 50¢ 500} 50c 50e Feb 
3 4 2 4 Feb | M Pi tA astaeed * 1.40 1.44] 5,230) 1.25 1.50 Jan 
50 2—ss«BO 40 50 Feb | Moneta-Porcupine ...... 1 90 1146 11,600 6740 like Feb 
29% 32% 2914 34% Jan | Morris-Kirkland_....... 65¢ 27,628 Feb 
37% 39 32 39 Feb | Murphy Mines..._.._. 2%c 4¢)108,300 140 4c Feb 
6 7% 4 7% Feb | Newbec Mines.......... . 240 28 , 200 3c Jan 
67 74 56 74 Feb | Nipissing............... 2. 3. 9,589} 2.45 3.05 Jan 
RE eI Ee * 47 48%! 9,189] 44% 49%, Jan 
22 10% 23 Feb | Northern Canada Mining * 33c 37c}] 47,100 28c 37¢ Feb 
12 12% 8 12% Feb | O’Brien Gold. ..........1 55e 4 66c} 13,160 34c 70c Jan 
54 6 45% 65% Jan | Olga Oil & Gas.......-- : 54e 7%cl335,500] 44 vg Jan | 
37s («37 30 37 Feb | Pamour Gold Mines___... 4.45 4.75) 21,743] 3. 4.85 Jan | 
7 7% 7 7% Feb | Paymaster Consolidated..1 70¢ 302,370] 50}4¢ 84c Jan 
33 34 33 34 Feb | Perron Gold............ 1 1.56 1.74] 78,568] 1.12 1.74 Feb 
23 24 20 24 Feb | Peterson-Cobalt......... 1 a bd 4%%cl 50,000} 2c <4 Feb 
6 7 4 7 Jan | Petrol Oil & Gas......... * 70c} 1,000 Feb 
41 41 30 42 Jan Dikeecoctbach 1 4.65 5.00] 78,865; 4.19 5.00 Jan 
38 39% 3944 Feb | Pioneer Gold........... 1 11.05 11. 2,535; 9.60 12.00 Jan 
46% 50 Feb | Premier Gold_.......... 1.85 1.95) 22,820} 1.80 1.95 Jan 
10 10% 9 104 Feb | Pros rs Airways..... * 2.90 3.20] 24,750) 2.65 3.25 Jan 
32% 33 31% 34% Jan | Quebec Gold Mines. _.... i 1.25 1.33] 16,700} 1.00 1.34 Jan 
41 39 42 Feb t Mining........ * 5e 7Kecl 3,547 5c 7c Jan 
15% 16% 17 Jan | Read-Authier........... 1 1.72 1.90] 25,980} 1.44 1.95 Jan 
1.40 1.60 , 1.60 Feb © Geis conteded 1.09 1.16] 28,225) 1.01 1.18 Jan 
5.30 3. 3.15 3.50 Feb | Read Lake-Gold Shore. ..* 83e  94c/248,335|  50c 94c Jan 
| 212% 212% 212% 212 Feb | Roche-Long Lac........ 1 6%e ite 35,450} 5c 8%{c Jan 
13 13 3 13 Jan | Royalite Oil............ * 32% 34 12,088 344% Feb 
88 Feb | San Antonio...........- 1 3.12 3.30] 41,975) 2. 3.45 Jan 
Sheep Creek.......... | 65c 70c| 3,600)  56c 72c Jan 
12% 15% 11% 15% Feb | Sherritt-Gordon_......_. 1 1.05 1.10} 34,103} 1.00 1.15 Jan 
1.75 1. 75) 1.25 1.75 Feb | Siscoe Gold. -............ 3.12 3.35) 37,070} 2.87 3.40 Jan 
5 5 5 6% Jan | South AmerG& P....... 1 5.85 6. 100} 4.40 6.25 Jan 
114 114 114 + Feb | South Tiblemont__...... . 5e 7¢|225,500 4c 7c Jan 
20% 21 21% Feb aa SF * 25\%e 117,310] 18%e 294c Jan 
1. 2 Jl 2% Feb | St Anthony Gold_...._.. 1 28 ¢ 88}40/254,025 1 38%c Feb 
is 0s 32 22 + =Feb bury Basin.......... . 4.00 4.33) 24,180] 3.00 4.33 Feb 
2 2 2% Jan | Sudbury Contact........ 1 7c Heb 24,000 6c 8i4c Feb 
33 «38 38 Feb | Sullivan Consolidated..._1 1.04 1.15] 84,650)  88c 1.15 Feb 
38 40  ##Jan | Sylvanite Gold__.......- 2.70 2.90] 50,050} 2.45 2.90 Feb 
ui 112 112% Jan | Tashota Goldfields... _.1 33c 37c!] 11,100} 28¢ 42c Jan 
4 4 4% Feb | Teck-Hughes Goild__._.. * 5.00 5.15] 22,351] 4.83 5.40 Jan 
eee 33% Jan | Texas-Canadian......... . 3.05 3.65] 58,029] 1.63 3.65 Feb 
37 38 34 38 Feb | Toburn Gold___........ 1 1.29 1.50] 19,510] 1.20 1.50 Feb 
117% 119 119 Feb | Towagmac Explor....... 1 30c 35c] 44,050}  20c 35c Feb 
22 23 22 33 Jam | Ventures............... 1.89 2.20/178,275| 1.60 2.20 Feb 
2% 3 | 3% Feb 
e 1.95 1.25 1.95 Feb | Walte-Amulet.__..__._- » 1.05 1 8,937} 1.00 1.30 Jan 
bs tag nea - 50c 16740 P ph = a _ 
White Eagle. ........... c| 33,250 an 
Toronto Stock Exchange—Mining Section Wiltsey-Coghlan. - - ----- 1 , 2 » be 80,300] 30 3 be Bee 
right-Hargreaves...... 2 ‘ . - , an 
| Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists | Ymir-Yankee Girl___.____ 58e 6lci 8,100 4lc 7lce Jan 
Last |Week’s Rangel fi Range Since Jan. 1 1936 
s | or ° 
Sale | of Prices | Week Toronto Stock Exchange—Mining Curb Section 
Stocks— Par\| Price |Low High| Shares Low High See Page 931 
| Acme Gas & Oll.......- * l6c lé6c 18%c} 20,000} 14%c Jan] 18%c Feb 
Afton Gold. ............ 1} 63c] 60c 64c] 18,805) 57c Jan} 70c Jan 
Ajax Oil & Gas.....-.-.-- Di scinelll 64c 70c| 11,050} 50c Jan| 70c Feb 
Alexandria Gold Few EGA 1 2 awn 2%c 209,750 14 Jan 2%e web 
Algoma BG. « cecvccs we ec 7ke ; c Jan we 
Anglo-Huronian......-... 4.25 4.35) 1,630; 4.10 Jan}; 4.40 Jan CANADIAN SECURITIES 
aietuy Geld... 72. i\"""30e] 200 25e] 71°725| 140 Jan| 260 Feb 
ley ) sce aerereecereaoe , ap 
Asteria Bouya. -------- H Sigeh Sige Sige 71.90) ance sus} Gage eee DRURY & THOMPSON 
Bagamac Rouyn......-.- 1 8c 8c 9c}120,100; S5%c Jan le Jan 
Barry-Hollinger - ae NE 2 1 43c one 4340 191,530 3340 Feb 5%ec Jan 8 ethene 
ORO SEEN «= mone n en one oe ee Montreal Stock Exchange Montreal Ourb Market 
Bear Exploration.......- 1} 36c} 36c 39c] 5,825} 36c Jan| 50c Jan ar 
Beattie Gold Mines eer . 1.70 1.60 1.84 53,850 1.45 Jan| 1.84 Feb 840 art Jims af or Exchange In 
Big Missouri. ..-----.--- c ’ ec -Jan; 76c Jan ° 5 ‘ 
Bobjo Mines. ........-- 1] 19%c]| 18%e 22c] 98,723} 18c Jan| 23¢e Jan W., MONTREAL 
Bralorne Mines. ...----- *| 6.65} 6.50 6.80/61881-5| 5.55 Jan} 7.15 Jan PHONE HARBOUR 1254 
B R X Gold Mines. ..-.-. 50c} 10 %e 10c¢ 114%ec} 10,800 9c Jan} 12%e Jan 
Butfalo Ankerite Bakewell i 5.90 5.35 $s 33.083 8.80 gan 6.05 Feb ~ 
alo Canadian....... w%ec Cc : Cc ap 4c Jan 
Bunker Hill......------ *| 12c] 9c 2c] 33,860} 6c Jan} 13¢ Jan Montreal Stock Exchange 
Feb. t . i 
Calgary & Edmonton ....*|...._- 85¢ 1.00] 24.495 7c Jeni 1.00 Fed 1 to Feb. 7, both inclusive, compiled from official sales lists 
Calmont Oils. ......---- PES 8c 8c} 10,000 5c Jan 9c Jan Friday Sales 
Canadian-Malartic. ~~~. *| 1.25] 1.18 1.40] 83,311] 1.05 Jan} 1.40 Feb Last |Week'’s Range| for | Range Since Jan. 1 1936 
Cariboo Gold. ..-.-....-.-.- PRS 2 1.20 1.27} 3, 1.15 Jan} 1.30 Jan Sale of Prices Week 
Castle Trethewey-....--- 1} 1.55) 1.45 1.64] 93,794] 1.24 Jan} 1.69 Jan Stocks— Par| Price |Low j§High| Shares Low High 
Central-Patricia_.......- 1} 3.10} 3.05 3.41/101,755| 2.81 Jan| 3.44 Jan 
Chemical Research... --- *| 1.27] 1.21 1.60] 19,8 90c Jan| 1.60 Feb | Agnew-Surpass Shoe... -. ewnded 9% 9 10] 9% Jan} 10 #£Jan 
Chibougamau Pros. ...-- *| 49%c| 49c 6334c/628,700) 19\%ce Jan] 63%c Feb| , *reterred-..--....-.-*/...... 102 102 15; 100 Jan} 102 
Clericy Consolidated ....*| 3%c| 3c 4c/}124,150 8e Jan| 4%e Jan | Alberta Pacific Grain A..*/...... 5% 5% 30 4 Jan 6 Jan 
Commonwealth Pete ....*}...-..- 6c 6c , 4\%ec Jan 6c Jan Preferred. .......--100}...... 37 37% 25} 27 Jan} 38% Jan 
Coniagas Mines. ...-..--.-. 5} 3.15} 3.00 3.15} 2,092] 2.80 Jan} 3.15 Jan | Anglo Can Tel pref......-|.._..- 52% 52% 50} 51% Jan} 523% Feb 
Coniaurum Mines... -.--.- *| 1.97] 1.93 2.03) 30,758} 1.80 Jan} 2.25 Jan | Associated Breweries....*| 13 12% 14 696} 10 Jan} 15 - Jan 
Dome Mines_-..-....---. *| 48%] 48 49%] 3,663] 41% Jani 52 Jan Bathurst Power & Paper A® 17 15% 17%] 7,103} 12% Jan| 17% Feb 
Dominion Explorers. .-.. 1 6c 5e 6%cl 8,025) 4%e Jan| 6%e Feb | Bawit N Grain........-. 3%) 3% 3% 1,025] 1.75 Jan) 4% Jan 
Eldorado. .....--..---.- 1.18] 1.17 1.26} 20, 1.06 [Jan| 1.28 BJan | _ Preferred--.------- 160 364] 36% 36% 135] 26% Jan Jan |/| 
Falconbridge. .-.....---- *| 8.20] 8.15 8.65] 37.200] 6.90 Jan| 8.65 Jan | Bell Telephone._.-.---- 100} 147 | 147 150 412} 142 §«Janj 1 Feb ||} 
Federal-Kirkland-..--.. ,-1l] 6%e 5c 74(c/454,8ll1 3c Jan| 7%c Feb | Brazilian Tr, Lt & Pr....*| 15%) 13 14%] 35,507) 93% Jan) 14% Feb|i/ 
Franklin Gold. ......--- 1] 7Kel 6%e _8c}430,600 5e Jan 8c Jan | British Col PowerCorpA-*) 30 29% 30 656] 28 Jan Jan |} 
Gate TANS... osccoccuces *| 1.22] 1.20 1.28] 53,861] 1.20 Febi| 1.45 Jan Bq... ~ -..----e-eee--- | 4%) 4% 4% 610} 4% Jan| 4% Jan|i} 
Golconda Lead........- aS ge 16c 16c 13ec Jan| 16c Jan Bruck Silk Mills "Bao IR * *| 15 14 15%] 1,335] 13% Jan| 16 #Jan// 
GOING 6c ccccccccenss 1] 1734c] 17¢e 18¢| 13,700] 14}4¢ Jan} 20c Jan | Building Products A... *| 35%) 35% 36 33 Jan} 437% Jan/|/} 
ERE 50c]} 37c]| 37¢ 40c} 6,300} 32c Jan} 40c Feb| ..°----:-------------- = 164%} 16% 17 2,390} 1634 Febj| 17 #Feb 
Goodfish Mining. .-..-.--- 1} 20c] 18¢ 21%c} 64,000 6c Jan| 23%e Jan Canada Cement --------- 74) 7% 8 3,256 6% Jani 8 Febji} 
Graham-Bousquet.- .-.-.--- 1 5e|} 4c 5&%c!| 27,000} 3c Jan 6c Jan Preferred . ...-.-.-.- 100}.....- 66 714%} 1,298] 58 Jani 71% Feb 
Granada Gold. ..-.----- 1] 25c] 24¢ 28c/ 10,666] 19¢ Jan} 30c Jan | Canada Forgings class A..*)__....- 6 66 1 5 Jan} 6% Jan 
GUERNTR. cbwcindccducs *| 7Tucl Tue 7%e| 1, 5c Jan| 7%c Feb Can North Power Corp... 2334, 23 23)4| 1,026) 2234 Janj 25% Jan |} 
Greene-Stabell.....-.... 1} 28c] 25¢ 35%c| 47,550} 23¢ Jan| 35%c Feb | C@2ada Steamship----.- 3 2% 3 1,235} 1.75 Janj 3 #£Jan|i} 
Gunnar Gold.....--...- 1} 86c] 86c 89cl| 22,150} 77¢ Jan| 94c Jan Preferred . .....-..- 100} 13%] 11 13% 660i 8 Jan} 13% Jan 
Canadian Bronze........ _, Pe 37% 39% 865; 31 Jani 39% Feb 
Halcrow-Swayze-...---- 1] 434c] 4% 50] 13,800] 2c Jan} Se Jan | CApadian Card Foundry-"| 74) 7% .7%| 1,300, 6% Jan) 7% Jan|| 
I 1 40c| 38c  42c/ 21,600 30c Jan 42c Jan ferred ....----..- 25 154| 14% 15%] 1,570} 14% Jan} 15% Jan tj) 
Harker Gold.-..-.-.----- 1 8c] 7c 9c} 45,500 7c Jan| 10%e Jan | C®Badian Celanese. -_-.. 29 27% 29% 945, 27 #£Jan| 31% Jan 
Holinger Consolidated ---5] 15%| 153% 16 | 11,265] 13.75 Jan| 17% Jan| Preferred 7%------- 100).....- 122 124% 75] 122 Feb| 128 Jan || 
Homestead Oil.....--.--.- 1} 21%c] 16%ec 24%c/285,950 lle Jan| 24%c Feb Rights - ......--...... al? *s°" 30 30 60; 18% Jan} 19% Jan 
Howey Gold._........... 1] 67c| 67c 7ic| 36.722| 62c Jani 75e Jan | (#240 Foreign Investm’t 29 28 29 560} 233% Jan} 29% Feb 
J M Consolidated. .-.... 1] 49%c| 47c 57cl133,255| 29¢ Jan| 57c Feb| ,~ Teferred...----..-- 00)... ... 107 107 89} 105 Janj| 107 Feb 
Kirkland-Hudson Bay -..1| 8c] 49c  62c/ 23.8 30c Jan| 62c Feb | C@2dn Hydro-Elec pref 100; 3934) 39 45 1,401) 34% Jan}) 48 Jan 
Kirkland-Lake. ....-...- 1] Sie] 50}4e _ 56c|100,395| 48%¢ Jan} 58¢ Jan | @2dn Industrial Aleohol-*) 11%) 1134 11%] 9,529) 9% Jan) 12 Jan 
Lake Shoe Mines.......- 1} 58 57% 58%] 3,809] 51% Jan| 59% Feb ae —ppptubieytoeiataiete 9%) 9% 10%) 2,400) 8% Jan) 11% Jan 
Lamaque-Contact..---.- i} 1 9c  18c/337,025} 5c Jan| 18¢ Feb | 8nadian Locomotive....*)...._. 3% 4 96] 2% Jani 4 Jan 
DE CNRS pike icwdims 1] 19%{c} 17%c 20%c/187,946] 12c Jan| 238c. Jan Canadian Pacific Ry... .25 13 12% 13%] 17,648} 10% Jan} 13% Feb 
Lee Gold Mines....-....- 1 6c 4c 6c\166,300] 2%e Jan| 6%c Feb | Cockshutt Plow-----.--- 8%! 8% 610! 7% Jani 8% Feb 
Little Long Lac..-.....- *| 7.05! 6.90 7.751 22,0201 6.50 Jan! 7.75 Feb * No par value. 
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Montreal Curb Market 
Montreal Stock Exchange — Friday, hanes — Range Since Jan. 1°1936 
Friday — Since Jan. 1 1936 Sale taf Bo Week High 
yo ae oN og: Week stan ks (Concluded) Par| Price |Low High) Shares eas 
Ss ; 
{ High| Shares Low High Stoc 11%| 5,670) 9 Feb) 12 a 
Stocks (Concluded) Par) Price Stores Ltd_....*] 11%] 10% 2201 45% Febl 7% 
25| 230 | 223 239 890] 201 Jan 230 Feb Dom Tar & Chemical Led 1 6% eos Be oo ss Feb 1 fg 
Cons Mining & Smelting - 30 30 32% 1,855) 29% an Feb f........---100}...... 22 24 345, 104 Fe 12 Feb 
Dominion taal fa 37% 4 yt 14% — = Feb English Eee Go ot Ga A.* at"? Tt: on a ane oe 1.50 Feb 
ase * 15% ong Pe ry re ai eis a 315 Jan 
Dominon Giass------100] 100" | 108 110 | a7 136% Jan} 140 Jan | Foreiga Pow deo Corb Lids Hii] 9M 1ats] 2.000) 9 Jan} 1845 Jan 
ee 1 140 72 4% Jan 5% Feb | Frase > a alae” 13 9% ° 5 70c Jan 88c Jan 
oeees B25] 5 4% 5%] 3,2 Jan} 79 Jan | __ Voting trust dtfs......* 80c| 75¢ 88el 9,09 Feb| 10% Feb 
Denes Steel & Coal 79 70 8672 70 46% Jan | Home Oil Co Ltd.......- 10% 10% 10] 10% 241% Feb 
prams Saeed 146 146 -. os Hydro-Electrie See Corp_*|_.__.- 24%| 7,004) 20% Jan Ped 
ee wale ido ae 5% 6% 2,115 som a. Imperial Oil Ltd..-.-....* Pot: fh, 39%| 7,070} 33% Jan rt Feb 
Bloctrolux COrp.....---.-] 24%] 23 25 | 12°815 1 fel 8. Be § Petroleum Co Ltd... .° Se Sl epetl «jee de oe ee 
East Kootenay Power....*| 13% 244 2% 480 2 Jani 2% ms Le ree Aero 1 “774) ine = et 10% Jan} 12 — 
oe ee ee ee ’ an 
Dairies ......-... cocsee 20 ----| 19 Feb] 20 Fe Dist Ltd A..... “| 11%; 1 55| 4% Jani 5 
vt.*| 19 19 1 Feb | Melchers * 4% 5 8 Jan 
Foundation Co of Can..-* nase wi: "3% 2'055 vty pas B94 we | iden a Go Tid (Robi) Pee a? | al gg” Jan a. = 
General Steel Wares. -- -- > 6% 7 645) 6% [Jan 844 Jan | Page-Hersey Tubes Ltd..*|_____- 99 100 186] 98 ~~ Be SR 
Gurd, 168 ...-..---- . 7% 8 2,250 6% Jan Power of Can cum pret_ 100 100 9% 130 6% Jan 5 
Alabast-. 7% 4%4 Jan) 6% Jan 7 Be Raa Sy: 8 7 Feb) 9% Jan 
+. ee 15%| 15% 16 3,567 13.80 Jan Toa Jan Sarnia Bridge Lid A-..--* ~orsntl en ‘Goal 38 2.75 Jan 535. dan 
Hollinger P ----*| 124%] 11% 12% 115 Jan] B...-------------- 100 99 8 99 Jan 9 Jan 
Myeietred- 2... ee ..100] 114°*| 213° 115 © Nargppnitbomant Thrift Stores cumple 34 %25 3¢ 3s] 1.0001 2% Jan| 33 Feb 
Preferred... ...----- Ko Be 3 «63%! 1, Jan 
144) 2,030) 13% Jan] 14% Jan Ltd.*} 3% 105} 31% Jan 
Imperial Tobacco of Cant) 14%] 14, 144) 2,030 13% Sal at*: 2 | Gubetieta wen isie 18%] 308] 17% Jan| 1836 Feb 
nial Goal .---100 er a8 <3% 14 564 443 Jan} 49% Feb Raa ang eee at J 
Int Nickel of Canada....*| 48% 33 " 30] 27 Jan} 33 Feb are ae 35c] 2,500) 30¢ Jan} 37e Jan 
Int Paper & Pr pref --.-100 eee “ue 1,490) 334 Jan 88  Fet| Base Metals Mining... sl°""socl Sie Feel 10334] Ofe = 
International hepa 88 73 +88 517) 57 an Jan | Big Missouri Mines. ..... 1 33c 37e| 10,800 37 Jan 
cecee a ee an 
monn Paki Mervies.--*)..0 7 Ark] 1140) Tos Jan] iss Jan | Brasil Gold @ Diamoad--i|._."°°) Se S7e| 10,800 ae Ee — 
Jamaica Pu ---*| 17%] 17 17%! 1,140 130 Jan | Bulolo Gol Id_-..1] 43¢c] 40 434} 23,700 1.27 Jan| 1.69 Jan 
Lake of the Woods. - -- oo bbe 125 130 7 - - r Som see eeneeree Ci --- ioe oe be 43 Jan| 62 Jan 
Preferred - - ~~ ------ _, OO ag Jan | Castie-Trethowes -*| 48 | 48 50 90 Jan} 8.70 Feb 
Lindsay, CW-.-..-------- * 6% 6% 7% 1,240 5% Jan 7% Dome Mines..........- 7 8.15 8. 13,485 6. 37 Feb 
~Harris - -..------ 17% Feb Nickel... .. *| 8.25) 8. 350| 23¢ Jan ° 
McColl-Frontenac oar 110 110 5} 110 ~=©Feb} 1 Jan | Francoeur Gold......... 1 29¢e 35c] 1,500) 23¢ 58e Feb 
pref 8 ee | £2 2 2eee@ weer slianwee en = Jan 
Sieemenal i Gottons pref. 100}... - _ - a 777 31% Jan 34 Jan Cannel Gebdnn st 49ce| 47¢ 58¢ se a Jan) 59 Jan 
Montreal L, H & Pr Cons-* 32% 323 oo hy 70| 57  jJan| 60 Jan ——. Shore Mines....... 1) -- =< = 5778 1684 21.700 6c Jan 16740 > 
----S0] 28. wie c , 13e Jan 
Montreal Telegraph i 1100 102 126; 9934 Jan} 103 Jan Lamaque Contact Gold ce] (19e 6,765 be Feb 
Hesleol cowerias.-.-.°] et] 41%. 4a361 Sane 40 Jan} 43°° Feb | Lebel crcc2Ia]. 2 alge “be| 81200 421, Jan} 4636 Jan 
on pee Seswertas pref _25 2° = aa 153% Jani} 17 Jan oN eng tre a a a 46 «46 - 
National Steel Car Corp.-*/ 164% ash > i 30] 34 Jan] 48 ~ 1} S54c} S54c 67e) 2,800) 35¢ Jan ate = 
iid... 8 6 1s oS 80| 4436 Jan} 4936 | Jon | foomennt sence eta tige “27e| 40,780] 184¢ Jan| 28 Jan 
Noranda Mines -----.-..- ~ ‘les nl ° 4 199% Jan| 218° Feb Parkhill Golds) 277 221]"" "336 a et Sa Sie oo = 
SDS isan *|------ Jan Me cckccemstae. La 4.18 Jan] 5. 
Onto nceepmmmtantas ' ~ aasngei 152 152 i| "8035 Jani ipo 3am | Perron Go “Gold--222771] 4/81] 4:65 5.00] 4, 1.83 Feb| 1.90 Jan 
Ottawa Lt, Hit & Pr..--100]-~7-—- 55,57 | 107| 85° Janl Sr Jan | Blekle-Crow Gold--- i} .----- 125 1°33) 8:060| 1.00 Jan) 132 Jan 
wer Corp of Ganada_..*| 1434] 12% 15 | 8,013 1134 ~— 16% | Jan | Quebec Gold..-.--------1 ax Me x Yer 927845] 2.90 Jan} 3.35 Ja 
neakas Bese ‘Past. *| 16 14% 16%] 4,909 % ee Consol Ce 1 1.10 = eo 2°130 485 Jar 5.35 Jen 
ey 6 Feb ¥ NR i 5.10 : : . 1.60 Jani 2. 

t Knitting. .--....-- 6 + = o7 Jan 99 Jan Net 1 Lamsatain 2.05; 1.90 = eT 16}4¢ Jan| 19}4c Jan 
Rolland Paper —aperpapist Fie line (gu "2%| 4,636] 185 Jan 2% Ja0 | wayside Cons Gold 72 bbe oe aite 3c] aise Jani 3)4e Jan 
St Lawrence Corp-.----- 50 aa 8 9 1,781 S Jan 9% — White Eagle Silver....... - “"B.50] 8. 8.50 8. Jan ° 

Fee car hilsionl...-* 40 40 11} 203% Jan] 26  ¥ep | Wright-Hargreaves.---—- 
at Lawrence Paper pret. 100 So 7384 17% Jan| 21% Feb Unlisted Mines— 4c| 42,800 2c* Jan 4c Jan 
Shawinigan W & Power .* isssl i7x 19°! seo 2. a i) 1 hee Mee...........-. i| "3881 abe aascel i8'000 ,20¢ Feb) 24340 Feb 
Sherwin Williams of Can- -| 12 12%] | 125] 10 Jan} 12) Jan | Ashley Gold.~. 2777777” il gael 1.90 14391 11. 10 Jan) 10 Fee 
Senlitien tan Powel... ccel abke 62 63%| L176] 57 Jan] 6334 ep | OBdn Malarite Gold---~71 *sOe] 48iz0 620(167'300] 300 Jan cite Be 
* , 
Steel Co of Canada- ---- 35 SBs 54% 55%) 1,455) 49% — > to Feb apernemn bitaing. becene 1 9e Sige 9 7 1.10 Jan 1. Jan 
Tooke Brothers pret...i00| 14 a” tan 10] 150" Jan] 150 Jan Sele Octet 1]-..--- ee ~ ie 63e Jan 7ie Jan 
Tuckett Tobacco pret--100 *| au] 2% 3 250} 2 Janj 3 ©) | Howey grey ce 1j..-...| 53¢ 53e| 1,500 “ne oe 4.60 Feb 
Viau Biscuit --..------.- ‘ 28 «29 250; 28 Jan) 32 Jan kland Lake Gold--- -- “"4.10| 3.95 4.60] 19.775) 3. $86 Feb 
basso Cotton........*]....__ bi} 48 Feb acassa Mines. _._..... ° 150} 224¢c Jan 
Western Greses -------- tata me a 40 107 Jan 107 | a MeVittle-Grahai Mines.1 "330 318 3.32 2,950 et — er 0s 
Wpreterned----“ig0] a8ss] 138 17] 958) aif Jet! 42% Feb | Sen Antonio col Mines---1/ 1.08) 1.05 1,08) 3,425) 1.00 Jan| © Jan 
~ eee eeee- 16 34 ae 58 427; 52 Feb| 67% Jan Stadaconna-Rouyn rma 26c 2.71 2.89] 7,850 2.48 Jan 2. 
Woods Mfg pref--.---- 100] 58 | Sylvanite Gold......... 1]...._- 
2.00 Jan 
Banks— 185) ,o126 Jan) 54% Feb” Unlisted Stocks— *| 1.80) 1.65 1.90) 4,404) 1.35 Jan Jan 
Canada. --..-..-..--- seal. 137% 140“ i Ei a 8 — ie te, ike 84 31 si| |” 60 ese Jan a Jan 
CORSEONS. ..- = - - - 4..100] 165 | 163 165 1 Jan 6% pret...100| 8 1.15 Feb| 1.40 Jan 
Commerce.......-4-.- 211 192; 107s Jan} 21 Ctt of dep 6% nn. ..o| } 1.15 1.35) 1,820 : 444 Feb 
-100] 20834] 208% 290 Feb ers & Dist of Van. 11420, 2% Jan 
Montreal. ....-...-- 288 290 162); 271 Jan Brew ee ee 24 4%) 11, 18 =s Feb 
Royal sons 222222221001 178. | 176% 179 3591 164 Jani 179 _—‘Feb my  iheeamnnnane” 1684] 1555 "7u4| -"128| 75¢ Jan] 7% Jan 
Royal ----------- Canada Bud Breweries... */...._. 7 290} 33 Jan} 35 Feb 
anada Malting Co Ltd__*|_-__-- 344 35 20 Jan| 21% Feb 
Gade Maro Ge sin] 24] 2 a oa] B al OB Ee 
N BROS taste tnneet| SS eseeet oY 2S Ee 
Municipal Consolidated Paper Ltd-z*| a%| 296 "| 11,040 2 dan at Jan 
INCORPORATED u eam ty page ge Ro - . 2 a oo 
Public Utility and Donnaconna Paper A7~22* ¢ 4% 6 °| 2,021 2% web) 6% Jan 
ESTABLISHED 1883 sae Deine ea" ibe 13% a s "1851 12 Feb 15 ~ 
tern one an 
255 St. James St., Montreal Industrial Bonds Ford Motor of Can As. +] 264 81 02%| -"208| 55° Jan| 65 Jan 
56 Sparks St., Ottawa 330 Bay St., Toronte General eral Steel Wares pf 100 $i 19% 30 19 Jan} 20 ~~ 
* ieiaw Groceterias a bie’ Mowage 18 4 18 ans at o— 37% Feb 
use Has id petal aia] 3 Sr] "354 Jan] 453 Jan 
Montreal Curb Market 1 tee | Meteo Bone Oe a Se iS ee Jan] 38 Feb 
icial sa es sts «RRR ES Sa 879 29 an 
Feb. 1 to Feb. 7, both inclusive, compiled from officia ecste tan Deer =|. 22%] i6s¢ iesg| el 15% Janl 16% Sen 
Fri lay Sales Weston Ltd (new) -.......*/...... 
Sale of Prices Week High 
iden. Par| Price |Low §High| Shares Low 
47 nl Railway Bonds 
e Glove Wks cum pf 50/-_..--- 7| 17% Jan| 23% Feb Ask 
y pads Corp voting tr..*| 22%) 21% 23% aie 214 3% Jan) 4% Feb Oe 1, ae ve) 
Bathurst Pow & Papel B.*| 5 : ; 2,989, 3 Jani 3% Jan]. Cnpedion Pacific Ry— 46} 104 |1043 
Beauharnois Power Corp.*| 3 : =| * 35; 80 Janj 82 Jan/| Canadian Pacific Ry— 92 | 92% + coeeee Sept 119 107% |107% 
T G & Co) pref.100} 82 82 82 Jan| 23% Feb 4s perpetual debentures - 113% &......... Dec 1 1954 
Bright ( Ltd * 22% 22% 23% 6,230 16 13 Jan Bae ae Sept 15 1942] 113 asza July 1 1960} 102%/103 
Brit Col Packers (new) _.2* 11% it ae J 4148..--.-Dee 15 1944] 100 |1013s|| 4348------ 
Gas ites © Cate tat 6 isol 108 109 26) 108 | Jan| 100 Jan) 4346------ July 11944! 1141115 
Genada Vinegars Lad... *1------] sae | ake eet Jan) 27% Jan | _53--~- 
aay Aimy yg Rie raed ee wa = eS Government Guaranteed Bonds 
Gndn Int Inv cum a 100 "3% a ax 778 1.75 Janj| 2% eg Dominion ve ey 
“Cum pref...--.-.-2200| 25°| 20° 2 153} 11% Jan| 25 Fe cae See RAR Pe Ry— vibe 
p on 345 2% Jan 3% Canadian National Ry— 1 113% 113% 6s eric a he July 1 1946 125 
les Ltd...*| 334] 2% 3% age 7 Bee sitar mys 108 Grand Trunk Pacific Ry— 
Canadian Winer * 3 3 3% 55 3 Jan 4%s June 15 1955) 116 |116% j 1 1962) 106 |108 
Catelll aren wace- 30 21 21 100 0. yan ry a hater 1 1956 Tit tre = alae aa a 1962) 9814) 99% 
» Preferred A-..-....--30}-..-.. 3 oe 2 rere oos 1 1957) 11134|111%||  3s-..-.-.. r 
City Gas & Elec Ltd... .. * ings i Pe 395 75¢ Jan| 90c Jan Bren ~ +e sup 1 1969) 116 34/116 %|/Grand Trunk ae seen 102%|103% 
arent wl oe GL Ry oe HR] S| SS A eo ae 
d & Frere el Be 110 , Web’ Shit Ten!) | eecomoeees 1 1970' 117% 
es ig Wi is Gado solu! 33" a3! 175! 20 Footsie Jan! Sorz22777- = 
Dom Eng Wor Tat ae 
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Over-the-Counter 


STOCKS & BONDS 


HoImlROSE STROSTER. 


Established 1914 
74 Trinity Pl., N.Y. Whitehall 4-3700 


Members New York Security Dealers Association 
CEE © Open-end telephone wires to Baltimore, Boston, Newark and Phtiadeipnhia. « Private wires te principal cities in Untied States and Canada. 


Missouri & Kansas PipeLine DictaphoneCorporation 
West Indies Sugar Petroleum Derivatives 
Texla Oil Sparta Foundries 


Bought & Sold 
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Quotations on Over-the-Counter Securities—F riday Feb. 7 
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New York City Bonds SSS 3 : 
oof ae B I Sto : 
Sit i tere De, SEE Bits. sie eiite Aue Le pee. 0a nee ank and nsurance tocks 
ay 11954....... s Apr 15 1972....-..- 
a3%s Nov 1 1954___...- 102 41103 %||a4%s June 1 1974_------ Bought, Sold and Quoted 
a3 4s Mar 1 1960____._-. ) 102% |102% ||a4%s Feb 15 1976...---- 
Se ie | isaac MUNDS, WINSLOW & POTTER 
a3 “8 July t 978 SA 103 103 ats Nov 15 1978 yivé SESE ; 
ay 1 195/7....... 108 |108% s Mar 1 1981....... | 
a4s Nov 1 1958_...... 108 |108%||a4i4s May 1 & Nov 1 1957 40 Wall Street, New York 
a4s May 1 1959__....- 108 |108%/|a4%s Mar 1 1963......- Whitehall 4-5500 
a4s May 1 1977......- 107 %|108 4 ||a4 4s June 1 1965....... 
a4s Oct 1 1980__._.... 108 |108%\\a4%s July 1 1967....--.-. vente ert ln CORREO OBS other: Cheek ans Commneaiy coerenene 
a4\s Sept 1 1960_......- 110%]111 ||a4s Dec 15 1971._...-.- . — : 
a4\%s Mar 1 1962....... 111 %ijl11 a4%s Dec 1 1979....... 
a4ie Mar 1 1964......- 110%]111 |ja6s Jan 25 1937._....- 
New York State Bonds 
Bid | Ask Bid | Ask Par; Bid | Ask Par| Bid | Ask 
Canal & ~~ World War Bonus— Bank of Manhattan Co.10} 30 | 32 ||M ts Bank_..... 100} 70 | 85 
5s Jan & Mar 1946 to’71| 73.00/....-. mA ~ gt to 1949...) 72.25)..... Bank of Yorktown..66 2-3) 50 60 ||National Bronx Bank...50} 20 25 
provement— Bensonhurst National..50} 38 |___-- National Safety Bank. isi 15 | 17 
Highway Imp 4}4s Sept 63] 12934/...-- 4s Mar & Sept 1958 to '67/ 123 |-.-.. Cnc ntubinodooks 13.55 39 | 41 ||Penn Exchange____.__- 10} 9 | 10 
Canal Imp 4 4s Jan 1964- - 129 %/..--.-. Canal Imp 4s J&J "60 to ‘67 ae... Nedunenee City (National) ._.__- 12%! 36 38 National.....__ 50| 48 sia 
Can & Imp High 44s '65..| 126%4/..-.-.. Barge C T 4s Jan 42 to = 1124|-..--- Commercial 1 National..100 172 |178 ||Public National____.__. 25} 42 | 44 
sarge CT ARS ven te Si Purse National of N'¥"-100]1908 [1949 Ta on ee et ae 
0 0 ~~ 5 11945 ||\Trade Bank......... l 
Port of New York Authority Bonds Flatbush National. ___- 25 | ---||Yorkville Bank----__- 100} 55 | ..- 
Kingsboro National...1 90 60 BS gu 
Bid , Ask Bid , Ask 
Port of New York— George Washington Bridge 
Gen & ref 4s Mar 11975_| 104%/104%/|| 4s ser B 1936-50..J&D/| 102%4/103% | 
3s series F Mar 11941_._| ____- 101%|| 4sser B 1939-53_M&N| 111 /112 | 
Gen & ret 2d ser 338 °65) 10134|102 || Inland Terminal 44s ser D New York Trust Companies | 
Arthur Kill "Ss Rela Ba ip ela &S| 107 |108 | 
series A 1936-46..._.M&Sir .50%/...-.- Holland Tunnel 44s ser E 
Bayonne Bridge 4sseriesC; §$§| #/|| 1936-60 .......... M&S} 113 [114% Par| Bid , Ask Par; Bid ) Ask | 
SE ee J&J3' 103%!__-.-- Banca Comm Italiana.100| 105 {115 ||/Empire............... 10} 23 24 
Bk of New York & Tr. .100 486 404 Fulton. RiSiicle siete eaidh 100 205 230 
a, Se Eee o« eo evcdsocotss 
United aa Insular Bonds Bank ‘of Sic abcde 20 19, | 13 ee tea at | 
Philippine Government— Ask Bid | Ask nx County..-....... Kings County........ : 
Oi Peentitinchanncss 100 101% Honoluis EET T + ae : 3.00 oo---------- 100) 123/128 ||Lawyers....-.--.....- 53 | 
SR aaioneine 1 104 Panama 3s June 
aie, July oes in tinimeptennieni 103 104 Govt of Puerto Central Hanover....... 20; 1144%4/117%/|| Manufacturers 20| 46 48 ! 
5a Apri 1955........ 101 {103 4s July 1958_.....--. 112 |115 Chemical Bank & Trust.10; 5544) 57%||New York............ 25 123 | 
5a Feb 1952........ 106 |107%/|| 5s July 1948___........ 110 [112% ton Trust.......... 64 | 70 tle Guarantee & Tr...20) 134) 14% 
em aonsel 1a +7 ugh oom ee begs ere is + fennel Sent a e2i0 18% 30% Underwriters 100} 73 | 83 
abode n Matinee o eee ceeeos 
ta A ws Corn Exch Bk & Tr....20' 63%! 64%|lUnited States.....-... 2080 '2130 
Federal Land Bank Bonds 
Bid | Ask Bid , Ask 
Se 1966 optional 1946-343] 98%] 90%|l4ice 1957 opt 1937..-343| 1035¢|104- Chicago Bank Stock 
3s 1956 optional 1946.J&J| 98 8 o sh 
3s ‘55 optional '45_.M&N| 101 |101%|/4%s 1957 opt 1937..M&N] 103%|104% n s 
4s 1946 optional 1944_J&J| 108%/108%|/4%s 1958 opt 1938..M&N] 106%/107% 
4s '57 optional '37._.M 104% 104% ||4}48 1942 opt 1935..M&N/ 101%/101% Bid | Ask Par| Bid | Ask 
4s 1958 optional '38.M&Ni 105 (105% American National Bank & First National...... 100] 257 {261 
Cuidiiinteanal ol (Waenkum tree Oo cise aes eae 
ntinen edd 
| JOINT STOCK LAND BANK BONDS & STOCKS aE ge pr 33 1-3] 13434/136% 
| MUNICIPAL BONDS 
Bought— Sold— Quoted | 
. Insurance Companies 
li Giobinson ¥ EC , Ine. as 
| MUNICIPAL BOND Ai oh it Bid | Ask Par; Bid | Ask 
Aetna Casual  acetl 10 106 {110 Home Fire Security....10 6 7 
120 So. LaSalle St.,Chicago State 0540 Teletype CGO. ast eee ee io] 63%t 67%||Homestead Fire... ~~~ 101 27%] 29% 
“a | eee od Re at aoe 
Agricultural. ........-. of No we 
Joint — Land Bank Bonds can Alliance...__. 10| 29 | 30% kerbocker.......... 15%} 17% 
Ask Bid Ask American Equitable ~~... 5} 35 38 }4||Lincoln Fire............ 6%! 8 
~ Lincoln 58 95%| 97 American Home... ..-_. 1544] 16%||/Maryland Casualty_.._.. 4u| 4% 
Atlanta 58.......-.-.--- 09 100 co bs Se oer ae 100 4 American of Newark . .2%| 1734} 19 |/Mass Bonding & Ins_...25) 53%] 54% 
Atlantic 58.........-.--- 100/101 servaan uate ta aan: American Re-insurance .10| 73 | 75 ||Merch Fire Assur com.2%| 62 | 66 
Burlington 5s......-.---- 100 |----- <ciete Miamenan’ te | tet American Reserve... ..- 10} 3034] 32% ||Merch & Mfrs Fire New’k 5| 11] 13% 
California 58....-----.-- 100 |----- N = a "| “9g%%| 9914 , American Surety......- 25| 5334) 55% || National _ 10}; 19 20% 
Chicago 58........------ sigs | 19 North Casolina ia corecese a5 +e 7 rn 1" “ae Sie eae 10} 40%] 42%/|National Fire.......__- 10} 86 | 89 
Dallas 58.......--------- 100/101 Ne tee adh ae 96 | 98 Baltimore Amer...__.- 2%} 9%] 10%/|National Liberty_..._._- 2} 10%) 12 
Denver 56...------------ 8.) Sc See s77-7| 96 | os | Bankers & Shippers.--.25 108 34]113  ||National Union Fire_...20} 157 1160 
First Carolinas 5s....---- 90 | 93 ||Pacific Coast of Portland 5s} 100 101 | Boston------.-.-.-..- = oak oiclbaee dame wee ae ++ He 
First of Fort Wayne 5s.-) 100 |-.--. Pacific Coast of Los Ang 5s) 100 |..... Carolina..............10} 31%] 33%||New England Fire.....10] 17 | 20 
wees of Stentgemsery 8...) 87 | 80 [ESS ee Oe ene} aan fone City of New York-.----10] 30%] 32%||New Hampshire Fire-.-10] 48%| 50% 
First of New Orleans 5s-..| 94)4) 97 Aa eed 5g “| “99% 110014 | Connecticut Gen Life...10] 45)4| 47 || New Jersey_........... 52 I 55% 
First Texas of Houston 5s. 98 99 nnsyivania o8......-.- 4 Continental Casualty ....5 28 29 New York i 5 23% 26% 
First Trust of Chicago 5s..; 100 /|---.-.- Phoenix 58......-------- ott, 108 Eagle Fire.........-.- 2 4%| 5\||Northern......_____ 12.501 115 1120 
Fletcher 58...---..------ 100 |----- Potomac 58.....-.------- : M4 |100 34 Employers Re-Insurance 10 39 | 41 |/North River_........2. 50} 29 | 30% 
Fremont 58...........--- 9234) 95 St Louis 58........-.---- '. 96 Soe S ~~ eee ene 13 15 Northwestern National.25] 142 {146 
Greenbrier 58-..--------- 100 |--- 0. prone Doncorenteennte M00 '|-2--> | pederel.: <2 ----.2.. io] 108341116 ||Pacifio Fire.--.---.---. 137 142 
Greensboro 56-..-.------ 100 1'85 ||squthern Minnesota 63.77-| 731 | 33 | Fidelity & Dep of Md__-20| 100 [105 ||Phoentx_._--- ~~~ == 22. 102 34] 106 34 
inom Dicwen S...---- a: oe eee ae “""l 300 Fire Assn of Philadelphia 10] 8834} 90}4||Preferred Accident. ____- 5} 20 | 22 
IlJinois of Monticello 5s...) 98 /|100 CNNESSCE O8...-~--.-- =~ 97 | 9a" | Firemen’s of Newark....5| 1434] 15%||Providence-w n.10| 42%] 44% 
Iowa of Sioux City 5s---.- 100 |----- Union of Detroit Ss... Franklin Fire..........- 5| 33%| 35%||Republic (Dallas)...._. 10} +2934) 31% 
Kentucky of Lexington...) 100 |-.-.--- 0 ES: 99 % 1100 %4 Alli - ratatsnt 11 20%| 21%||Rochester A ican...-10] 30 
La Fayette 58.........--- 98 _ 100 Virginian 58-...--------- 98 99 Georgia Home. ne i 10; 28 ie ett ging cock pee aged meee aay 14%] 16% 
Joi Stock dB Binh te Glens Falls Fire. lh Ran ig a6 FE 5 4534 a7 i St Paul 1 Fire & Marine. .25 7 220 
i + n oc oO public....... Fire on 15% 
° nt oc n a Globe & Rutgers Fire...15| 57 60 4%||Seaboard Surety.......10) 21 23 
Par; Bid | Ask Par; Bid , Ask 2d preferred_........ 15| 73 | 78 {Security New Haven...10 42%) 44% 
Ai a ge. RR” SS eS LIRSGER 2 oo nccswcaces 100; 14 16 Great American......_._. 31%4| 33%||Southern Fire._.__.____. 29 31 
DR cn eo duanbbuale 100} 30 | 38 ||North Carolina......-. 100} 30 | 32 Great Amer Indemnity..1} 9 | 12 |/Springfield Fire & aaar 35 148 1/151 
RET eS Te 100} 60 70 ||Pernnsylvania........- 100) 216 19 Halifax Fire........... 10] 21%] 23% ||Stuyvesant......._____. 5 8% 9 
ene EE RE ESTs i ailsniti oid 12 ||Potomac..-........-.- 100} 15 20 Hamilton Fire......... 10} 15 | 25 {)Sun Life Assurance....100] 490 [520 
Des Moines........-- 100} 75 85 j|/San Antonio........-.- 100; 50 54 Hanover Fire.......... 10} 3934} 41 ||Travelers._......._.. 00] 639 1649 
First Carolinas.......-. 100 8 13 LV PSINIS. 2... ccs ccwcce 5 ee ER clea hI 10} 29 30 K//U S Fidelity & Guar 0-3 15\%| 16% 
PINE hi ccecnnwane 00; 10 | 13 || Virginia-Carolina ..... 100} 27 | 30 | Hartford Fire.......... 105. OF $90: ES Pieces sessile... 5834] 6044 
Hartford Steam Boiler..10} 81 .--1}U S Guarantee........- io 104 09 
For footnotes see page 938. EE nomen ccconanennca 3854! 4034! Westchester Fire..... 2.501 3934! 4114 
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Quotations on Over-the-Counter securities —Friday Feb. /—Continued 





———— 
re 













































Dividend 
Parlin Doliars| Bid Asked 
Alabama & Vicksburg (Illinois Central) ......... -«l 6.00 88 92 
Albany & Susquehanna (Delaware & Hudson).....- 100} 10.50 183 188 
es (Buff Roch & Pitts) 100 6.00 98 101 
Creek (New York Central)... 50 2.00 33 36 
Boston & Albany (New York Central) .~-100 8.75 136 140 
Boston & Provi (New Haven)...... 100 8.50 152 156 
Canads Southern yy York Central) ............ 00 3.00 55 58 
Carolina Ohio (N & N-A C L) 4% ....100 4.00 93 96 
Common 56% stam eusena vévetubeodamatedoonensed 5.00 96 98 
1 Chicago Cleve Cine & 8t Louis pref (L Y Central)..100 5.00 92 96 
' Cleveland & Pittsburgh (Pennsylvania) ...........-. 50 3.50 83 85 
Betterman stock........... oasevenoes --50 2.00 49 51 
Delaware (Pennsylvania) -......................-.«- 25 2.00 45 47 
Fort Wayne & Jackson pref (N Y Central).......- 100 5.50 80 85 
gia RR & Banking (L & N-AC L)........-...- 10.00 170 175 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 76 79 
Michigan Central (New York Cent~al). ---100}; 50.00 950 1100 
Morris & Essex (Del Lack & Western) ............. 50; 3.875 63% 654% 
New York Lackawanna & Western (D L & W)....100 5.00 93 97 
Northern Central (Pennsylvania) .................. 50 4.00 99 101 
Old Colony (N Y N H & Hartford)............... 100 7.00 60 64 
Oswego & Syrecuse (Del Lack & Western)-.......... 4.50 67 72 
a, Bessemer & Lake Erie (U S Steel)........ a 2 r4 oe 38 
Pittsburgh, Fort Wayne & Chicago (Pennsylvania) ..1 : = 1 +74 
ninmeeer 2 & Saratoga (Delaware & Hudson)..... | 6.90 103 108 
St Louis Bridge ist + (Terminal mambo en 100 6.00 145 150 
Second preferred..............-... ---100 3 00 72 75 
RR St Louls (Terminal RR).............. 100 3.00 145 150 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 252 256 
Utica Chenango & Susquehanna (D L & W)...... 00 6.00 88 92 
Valley (Delaware Lackawanna & Western) ........ 100 5.00 90 “ew 
Vicksburg Shreveport & Pacific (Illinois Central) ... 100 5.00 75 nn 
PRISED. cncococtenesdoecedcosbbssequccoceece 100 5.00 78 ex 
Warren RR of N J (Del Lack & Western).........-. 50 3.50 50 53 
West Jersey & Sea Shore (Pennsylvania) ........... 50 3.00 64% 67 


: 
, 





lf 


Ask | Bid Ask 
—_ Coast Line 64s-- 0.50]; Missouri Pacific 444s..-.-.- 65.00} 4.25 | 
i desessslis tie shaadi tania 1.50 bhi hp eheeboseeccst Gel Gale | 
| Baltimore & Ohio 44s-.-.-- 2.00 Ed ciicnthibtioamineon 55.00} 4.25 
a iain th tnihlntincanin en tbipeninand 2 00}; New Orl Tex & Mex 4}4s..| 05.25) 4.25 
| Boston & Maine 4s-_-.---. 2.75]; New York Central 444s...] 03.10] 2.25 
Dt Tigo. 0 Phy AO Ge ARSE CV" Pee “epee ene ere 63.10} 2.25 
Bia Dec 1 1936-1944. 2.00]| N Y Chic & St L 4s...-.| 03.30] 2.50 
Canadian National 44s-. ea aR 30} 2.50 
ae Ni ED SERS PE 3.25|| N Y NH & Hartf 4s....| 05.00} 4.25 
Canadian Pacific 444s-...-. NSA RARE EIA ES Re EE 65.00} 4.25 
Cent RR New Jer 44s... 1.75]; Northern Pacific 444s....| 02.25) 1.50 
Chesapeake & Ohio 5}4s-.- 1.00}; Pennsylvania RR 4%s....| 52.00} 1.25 
cigs ORE URS Mel, TE 0.50 RRR RRS Pepe * lie 62.10} 1.40 
Sit Nine, inion dsc-asenanee dial 2.00 4s series E d 
RE CK 86 1.0¢ os & July 1936-49] 63.00} 2.00 
Chicago & Nor West 4s 4.25 234s series 
ph ciktin obtitheasonceen 4.25 non-Call Deo 1 1936-50} 02.75) 2.00 
Chic Milw & St Paul 44s. 5.75|| Pere Marquette 4}4s....- 63.30] 2.50 
A Ey bt Raia ae 5.75|| Reading Co 44s........| 03.00} 2.50 
Chicago RI & Pac 44s... o>, a RRS oe 63.00} 2.50 
8 Ry RS ER 84 St Louis-San Fran 4s.....| 79 84 
Denver & R G West 4s-- 5.50 RFR RTC: 79 84 
RON Pe = Se aR PR RRR aE SRS RIES, 79 84 
pf i Cee Sere 5.50)| St — Southwestern 5s.| 05.50) 4.50 
| Erie sits crienuliibtchentsies et. GR odin n ivmnmdudide 65.50} 4.50 
Ms toi Dati a, Aiea cotta Mandl 2.00 soutlara Pacific 444s....| 02.50} 1.75 
ini, «den diestbiiabandicbiie 2.75 a 1 eee 62.50} 1.75 
PQ wae Ae eRe 2.50 ee Ry 44s-......-.- 64.00} 3.50 
a Northern 4}4s....- SF i PONS Se 3 eS 54.00} 3.00 
ES ES CS |) RE es 1.25 Bi EASON 
Soaking Valley 56....... 1.25]; Texas Pacific 4s........- 63.00} 2.50 
— Central. 4\és_..... Ea 63.00} 2.50 
nb odbe athnancdiabel: Sy Po epee 63.00} 2.50 
bhee palbien dbswacnitinl 1.00}; Union Pacific 444s_...... 62.00} 1.00 
0 aD aes 1.00 niibith= ebtibenanadabt Gn: dae 
I ropstens Great Nor 44s... 4.25 = Ry 44s......-- 62.00} 1.25 
ae ~9 Island 4}4s........ TS eR eae ee eo} 02.00} 1.25 
RR eS ae 2.00 Wabaaii Ry 44s.........] 95 99 
| Louis & Nashv 44s..... 1.25 Marcie obbiete thumbed 96 100 
SER YS oe tek CEE Tee 1.25 Ptetdh. ciiksandneawock. 101 
ST eee 0.50 RIE ae 101% 
: Maine Central 5s........ oo Western Maryland 4\4s-... aye: 2.00 
Mie COE STEN OF ‘ stikeoctbobbibtibicnda: Gal’ wae 
Minn se P&8S8M 4s...-. 5.25 he xg Pacific 58....... 66.25) 56.25 
a OE tl 5.25 Te a See ff ka 














EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York 





Philadelphia, Pa. 








Railroad Equipment Bonds 









































ABBOTT, PROCTOR & PAINE 


NEW YORK CITY 


120 BROADWAY, 





Members of New York Stock Exchange and other 


Stock and Commodity Exchanges 

















For footnotes see page 938. 








Bid Asked 
Akron Canton & Youngstown 5s, 1945............ ase 76 79 
Th. Aeanededkibmeocune oopes "s Rhy Disha) Hs (rl CEES. BR BRA 76% on 
A ee ee or Pe scubneonaonanhl 91 ee 
Birmingham Terminal ist 4s, 1957............. id se 97 oe 
Boston & Albany Ist 4s, April REESE. OES TE REAM Des 103% 103% 
Si Rs laa i EE ae ES SRE 65 iia 
Prior lien 4s, © tae 6 Lie iM ESSA ROLES PGE AME L 88 92 
E Prior lien 4s, | RENEE cs OA ORCS a a a aD 88 a 
Ce Ok, one eimai 90 99 
Des CHES 166 GET BA, Bein kcLebbbsboccdckcndncdtdéaddncc | 100 és 
Chateaugay Ore & Iron, ist ref 4s, 1942....................-.. 80 ia 
Choctaw & Memphis, ist 5s,  *Fe ee |e s60% 63% 
Cincinnati Indianapolis & Western ist 5s, 1965....-.-.-...--.. 97% 9844 
Cleveland Terminal 4 2 «4 +: KK SQ ese 94 95 
uthern & Florida ist 5s, 1945...... - oan 55 57 
Goshen & Deckertown Ist 54s, lie RRC ORE AN 100 es 
Hoboken Ferry ist 5s, 1946........-... endian * 88 90 
Kanawha & West Virginia ist 5s, 1955..................-.... YR 100 
Kansas Oklshoma & Gulf ist 5s, 1978.. 100 % 101% 
Little Rock & Hot Springs Western Ist 4s, ia ia {38 394 
Macon Terminal ist 5s, 1965......-...  diipalhabeill © -| 101 ow 
Maryland & Pennsylvania O:Ge, BEER cutiwenoccnsaueewocnen 65 oe 
poereneee ‘Terenas 360 Gk. TOR. .nurncccececesequcoecsosncece! 75 oo 
Minneapolis St Paul & Sault Ste Marie 2d Gh, Bee enectenendare 60 62 
Montgomery & Erie ist 5s, 1956........-...............- ade: an sei 
New York & Hoboken Ferry general 5s, 1946....... auedneaan 77 80 
Pennsylvania RR 3%s, series C, 1970......................- 99% 99% 
Portland RR ist 3s, > iia ED CUR nnn ened 74 76 
CS TR i hn i eines tie wa 944 
Rock Island-Frisco Terminal 44s, 1957...... 83 87 
St Clair Madison & St Louis Ist 4s, 1961............. dita 92 oo 
Shreveport Bridge & Terminal ist 58, 1955.................. 80 oe 
Re EF A ER 66 69 
Southern litnois & Missouri Bridge Ist 4s, 1951.............. ; 81 83 
Tolede Taraiesl BR 6566, 1067. nccccccnccccasncoseoececses 108 109% 
Toronto Hamilton & Buffalo 44s, 1966..................-.. a oo 
Washington County Ry Ist 34s, 1954....- cedtinneitiagnitvnns 69 71 
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DEF AULTED 


Railroad Securities 
Offerings Wanted 


DUNNE &CO. 


Members New York Security Dealers Ass'n. 
JOhn 4-1360 


20 Pine Street, New York 





RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


Members New York Security Dealers Association 





JOHN E. SLOANE & CO. 


41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-624 








Railroad Bonds 


















































OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


89 Broadway 
A.T & T Teletype N. Y. 1-1152 


New York City 
Digby 4-2290 
Private Wire Connections to Princtpal Cities 


mo | | 
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Public Utility Stocks 
Par| Bid | Ask Par| Bid | Ask 
Alabama Power $7 pref..*| 78 80 ||Miss Riv Pow 6% pref.100; 112/114 
Arkansas Pr & Lt $7 pref.*| 93%| 95 ||Mo Pub Serv $7 pref...100/) 11 12 
Assoc Gas & El orig pref. .* 5 8 || Mountain States Pr com.* 3 joined 
$6.50 preferred....... * 9 11 7% preferred....... 100} 35 aii 
$7 preferred.......... * 9 ll Nassau & Suff Ltg ee 46% ... 
' Atlantic City El $6 pref..*| 109 ..-|| Nebraska Pow 7% pf... 113 115 
BangorHydro-El 7% pf 100} 113%|115 ||Newark Consol Gan 7100 121 {125 
Birmingham Elec $7 pref.*| 63%| 65||New EngG&E5%% pf.*| 33 34 
Broad Riv Pr 7% pf-..100| 24 _..||N E Pow Assn 6% pf..100) 69 70 
Buff Niag & E pr pret... .25 24%/| 25 New Eng Pub 
Carolina Pr & Lt $7 pref... 91 94 $7 prior lien pref_...... *| 48 49 
6% preferred......... 87 89 || New Jersey Pr & Lt $6 pf.*| 102 (103% 
Cent Ark Pub Ser pref. ido 88%} ...||New Orl Pub Serv $7 pf_.*| 54 56 
Cent Maine Pow 6% pf100| 64 67 ||N Y Pow & Lt $6 cum pf.*;| 1004/1001 
$7 preferred.......-. 100} 72 75 7% cum preferred...100) 108 |109% 
Cent Pr & Lt 7% pref..100| 47 49 |IIN Y & Queens E L P pf 100) 103 a 
Columbus Ry Pr & Lt— Nor States Pr $7 pref..100| 87 89% 
lst $6 preferred A...100}) 105%4|107 ||Ohio Edison $6 pref..... *| 105%4/)106% 
$6.50 preferred B...100|) 10244|104%|| $7 preferred.......... *) 11LM%i112% 
Consol Traction (N J).100} 40 | 42 ||Ohio Power 6% pref...100) 1103/1113 
Consumers Pow $5 pref_.*| 104%|105%||Ohio Pub Serv 6% pf..100; 100 /101 
6% preferred....... 100; 106 |107 7% preferred....... 100; 105 [106% 
6.60% preferred_...1 106 1107 |jOklaaG&E7% poet... ee 107 {110 
Continental Gas & El— Pac Gas & Elec 6% pf..25| 3034) 31% 
7% preferred....... 100| 95%| 96%|| Pacific Pow & Lt 7% ve 100} 85 87 
Dallas Pr & Lt 7% pref.100} 112 ..-|| Penn Pow & Lt $7 pref_..*| 108/109 
Dayton Pr& Lt 6% pf.100} 110%| ---||Philadelphia Co $5 pref..*| 82 84 
Derby Gas & Elec $7 pref.*| 59 61 ||Pub Sere of Colo 7% pf 100] 103%] ~-.-. 
. Essex-Hudson Gas....100) 191 /|198 yp Borough G & 
Foreign Lt & Pow units...| 95 ane % preferred....... 84 85% 
Gas & Elec of Bergen..100) 120 ame aaa ee #100 107 be daad 
Hudson County Gas...100 191 j|198 *6% preferred C_.... 100; 105 {106 
Idaho Power $6 pref... -- 100%|_ ..-||Sioux City G & E $7 pf_100| 89 91 
7% preferred_.....- me 109%} .-.-||Sou Calif Edison pref B.25| 284) 28% 
Illinois Or & Lt lst pref..*| 49%| 50% South Jersey Gas & E1.100/ 191 198 
Interstate Natural Gas..*| 23 | 25 ||Tenn Elec Pow6% pref100| 71344| 72% 
Interstate Power $7 pref.*| 27 28% 7% preferred....... 100; 78 79 
Jamaica Water Sup pref.50|) 54 _..|| Texas Pow & Lt 7% pf.100| 103 44/1044 
Jer Cent P & L7% pf..100| 93%) 95 ||Toledo'Edison 7% pf A 100) 10934/110% 
Kan Gas & El 7% pf...100| 1114%4|113 ||United G & E(Conn)7% pf; 894) 91 
Kings Co Ltg 7% pref.100| 97 ...|| United G & E (N J) pf.100 66 
Long Island Ltg 6% pf.100| 73 74 ||Utah Pow & Lt $7 pref...*| 5734) 58% 
7% preferred....... 100} 82 84 ||Utica Gas & El17% pt..100/ 100 /|102 
Los Ang G & E6% pf..100) 112%] --..||/Util Pr & Lt 7% pref..100) 25 27 
Memphis Pr & Lt $7 pref.*| 86 88 IV EP asbaictsese 101 {103 
Metro Edison $7 pref B..*| 105%) ---.||Washington Ry & Elec— 
6% preferred series C..*| 10444|105%|| 5% preferred....-..-. 00; 110 j112 
66 68 atccstanas Power $7 pref.100! 104 


Settee eet in 


Mississippi P & L $6 pf...* 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
Ss. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 























Public Utility Bonds 
Bid | Ask Bid | Ask 
Albany Ry Co con 58.1930) /38 ...||Lehigh Vall Trans ref 5s"60; 58 60 
General 56........ f28 ...|| Long Ltg 5s8...1955| 106%|107% 
Amer States P S 5448.1948| 67%) 69%||Los Angeles G & E 48.1970] 104%/|104% 
Amer Wat Wks & El 58°75) 95 96% rr panda Dg erg Rag 8 Pn 105 %| 105% 
Ariz Edison ist 5s new 1948} 89 92 mp yay Ag P Pub Ser 
Ist 6s series A new..1945) 95 98 “ & gen 44s...-.. 960; 103 |103% 
Ark Missouri Pow ist 68°53} 72 74 Mtn States Pow ist 6s 1938] 97 98 
Appalachian Power 7s 1936} 102 %/103 Nassau El RR ist 5s..1944] 102 [104 
Electric 58.1961) "69 70 tees 3 58.1944] 106%) ... 
Assoc Gas & El Co 4448 '58} 34 35 %!iNew Eng G & E 5s...1962| 76%; 78 
Assoc Gas & New York Cent : mise ie "52 99 1|100% 
Income deb 3s...1978} 32 33 N Y & Queens Elec Light 
Income 3%s...1978| 32%] 33% & Power 34%4s-..-..-. 1965; 105 |105% 
Income deb 4s..... 1978} 35%] 36%)| Northern N Y Util 58.1955} 103 04 
Income deb ~~~ 37 39 Northern States Pr 58.1964; 107%/|108% 
Conv deb 46....... 62 64 Ohio Ed ist & cons 48.1965} 103 04 
Conv deb 44s..... 1973 62%| 63%/]/Okla Nat Gas 6s A...1946] 1014/102% 
Conv deb 56....... 1973] 70%) 72 5s series B........ 948; 97 98% 
Conv deb 54s-..... 1973} 75 78 Old Dom Pow 5s May 15'51| 77 79 
Participating 8s....1940; 99 {100 Parr Shoals Power 58.1952; 96 97% 
Pennsylvania Elec 58.1962} 104%/|105% 
Bellows Falls Hy El 5s 1958; 103 ...|}Penn Telep Corp ist 4s "65| 105%/ 105% 
Bklyn C & Newt con 58°39} 90 95 Peoples L & P 5s ...1941] /68 70 
ne V G & E 4s '65| 107/108 || Public Serv of Colo 68.1961} 106 07 
Cent Ark Pub Serv 58 1948] 95%] 96%//| Pub Serv of NH3%sC'60} 104%/105% 
Central G & E 54s...1946] 7944] 80%/|/ Pub Util Cons 54s...1948} 79} 81 
Ist lien coll tr 66... .1946 86 Rochester Ry ist 5s._.1930;] /37 40 
Cent Ind Pow Ist 6s A 1947 90 3an Diego Cons G&E 4s '65} 108%) 108 % 
Cent Maine Pr 4« ser G '60} 102%/103\ || SchenectadyRyCo Ist 58°46; /10 13 
Colorado Power 56...1953| 105/106 \%// Scranton Electric 5s..1937| 105%/|105% 
Columbus Power Ist y 100%} =...}| tloux City Gas & El 6s '47} 107 {108 
umbus Ry P & L 4s 65} 103%/104/i/30u Bivd RR Ist 58..1945) 73 Gr 
Coney Isid & Bklyn 48 1948; 75 78 Sou Calif Edison 48...1960; 107%|107% 
Consol E & G 5-66 A..1962| 54%] 55%//Sou Calif Gas Ist 4s..1965) 103%/|103% 
Dayton Ltg Co 56....1937| 103%/| -—-.-./| Sou Cities Util 5s A..1958} 55%) 57 
Dayton P & L 3s...1960} 105%/|105%|/ 3’ western Gas & El 48.1960} 101%/102 
aad Aen .1966] 104511051) Tel Bond & Share 5s..1958| 84%/ 86 
Duquesne Light 34s.1965] 105%/106 Union Ry Co N Y 5s8..1942} 88 92 
Edison E! Ill (Bos) s 65) 104%/105%/|Un Trac Albany 4%s.2004; /10 12 
Federal Pub Serv ist 6s °47| /40 ...-|} Utica Gas & El Co 58.1957! 124 ane 
Federated Util 54s..1957| 7134) 73%/j/| Virginia Power 5s....1942} 106%; --.. 
42d St Man & 8t N 58.1940} 85 ..-|} Wash& Suburban 5%s 1941; 90 92 
Green Mountain Pow 5s '48| 10234|103%|| Westchester El RR 58.1943] 73 . 
Iowa Sou Util 54s8...1950] 99 [|100%/||Western Mass Cos 48.1939} 103 /|104 
Kan City Pub Serv 38.1951; 34 35 \ || Western P S 54%s....1960; 9° 94 
Kansas Elec Pow ist 68 37] 106 [106%|| West Penn Pr 3s ser 1‘66} 104%4/105 
Kan Pow & Lt ist 44s '65] 10844/108}4/| Wisconsin Pub Ser 54s '59] 105%j --. 
Keystone Telep 5}4s.1955| 9934/|10034/|| Yonkers RR Co gtd 5s 1946] 72 nee 
Real Estate Securities 
. Reports— Markets 
Public Utilities—Iindustriais—Raliroads 
AMOTT, BAKER & CO. 
Biscae 7 INCORPORATED aT et Te 
2360. 150 Broadway, N.Y. N Y¥ 1-588 











Real Estate Bonds and Title Co. Mortgage aw ama 





Bid 
Alden ist 6s....Jan 1 1941) /43 


B’way Barclay Ist 


Broadmoor (The) Ist 6s "41; /48 
Ist 68.1941 


f30 


Certificates of deposit ...| £3034 
Street— 


B’way & 4ist 


' Ist leasehold 634s..1944) f41\% 


B’way Motors Bldg 68.1948 
Chanin Bldg Inc 48...1945 


S56 
68 


Chesebrough Bldg lst 68°48} 65 


Bldg Ist 6s... 
Court = aaa St Off Bld 
mS pr 28 1940 


1948} 95 


49 


Dorset (The) ist Ge. 1941 S33 


East ry rH 
Equit Off Bldg deb 58.1952 


Fifth Avenue— 





f9 


Hotel Lexington Ist 6s *43] f55% 


— St George Ist 5%s 1050 S57 


Kelth-Albeo Bidg (N 


48% 


Rochelle) 1st ds .-1936 80 


Lefcourt Empire B 
Ist 5%s. 

Lefcourt Manhattan Bldg 
lst 5%s stamped_..1941 


.--June 15 1941} 49 


69 


ist 4—5s extended to 48] 69% 


Lewis Morris Apt Bldg— 


lst 6}4s....Apr 15 1937] 46 
Lincoln Bldg ‘inc 544s.1963] 62% 


Loew’s Theatre Realt Corp 


—) om 
——s _—_ — 


eutine enna Td 


lst 947 
don Terrace Apes 6s "401 f41¢ 


96 34 





Ludwig Bauman— 
n 


ist 66...... Nov 15 1939 
1 Park Ave 6s..Nov 6 1939] 
103 E 57th St ist 6s..1941 
165 Bway Bldg ist 5%s "51 
Prudence Co 5 4s mes 1961 





Roxy Theatre— 
Ist fee & l’ho!d 6 4s.1940 


||Savoy 


Corp— 
Realty ext lst 54s. “tnee 


5%s....May 15 1948 
60 Perk Pl (Newark) 6s '37 
616 Madison Av Ist 644s'38 
61 Bway Bldg Ist 5 4s 1950 

Ge 1945 


Syracuse Hotel (Syracuse) 
Ist 6s....Oct 23 1940 
Textile Bldg Ist 6s....1958 





3 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo) — 
lst dpe 19 1938 
Westinghouse B 














ldg— 
lst fee & leasehold 6s ‘39 





{29 


[64 











Specialists in — 





INCORPORATED 


Tel.: HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype’ New York 1-1073 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 

















Water Bonds 
Bid Ask Btd Ask 
Alabama W Serv 58 57; 97 99 Long Island Wat 54s.1955/ 104 ode 
Alton Water Co 5s....1956] 105 ..-|| Middlesex Wat Co 5%s'°57} 107 %/109 
Arkansaw Water Co 5s ‘56} 190%] .../|Monmouth Consol W 58°56} 9954/|100 
Ashtabula Wat Wks 5s '58] 103%|  —../|Mono Valley Water 
Atlantic County Wat 5s 58} 102 came Bpeleusdnwiceaeamne 102 ode 
Birmingham Water Works Morgantown Water 5s 1965} 102 ou 
5e series C......... 1957; 1044%/106 Muncie Water Works 58 "65/ 104 - 
5s series B......... 1954} 102 {105 New Jersey Water 5s. 950} 1024%4/104% 
5 448 series A_.....- 1954; 103 |104%]|New Rochelle Wat 5s B'51; 96 98 
Butler Water Co 5s__.1957| 104%] __. O34D« ssctoccussvse 951; 98 {100 
California Wat Serv 5s '58| 105 %/106 New York Wat Serv 5s ‘51; 101 [103 
Chester Wat Serv 4%s '58] 10344/105 || Newport Water Co 58.1953] 104 [105% 
Citizens Water Co vo Ohio Cities Water 54s °53; 90 93 
ai at 1951} 102 -~-||Jhio Valley Water 58.1954} 107 aod 
5 4s series A______- 1951} LO3%i ...|}/Ohlo Water Service 58.1958} 95 97 
City of New Castle ‘a Ore-Wash Wat Serv 58 1957} 88%] 90 
settedboneodausial 102 ..-|| Penna State Water 54s 52} 1024/1 
City W (Chat) 5s 37771084 101 ...|}Penna Water Co 58._.1940] 106 ont 
lst 5s series C_..... 1957; 105%}  —..||}Peoria Water Works Co— 
Clinton W Wks Co 58.1939] 101%} ..- Ist & ref 58........ 1950}; 100 {102 
Commonwealth Wat (N J) lst consol 48....... 1948; 99 j101 
Ge eertes OC... ccc 1957} 105%} ... Ist consol 58....... 1948] 100 {103 
5 44s series A...___- 1947] 103 auld Prior lien 5s8_....... 1948] 104 ona 
Community Water Service Phila Suburb Wat 4s__1965| 107%/108% 
5 4s series B.._.... 1946} 80 82 Pinellas Water Co 5s 59] 9934/10134¢ 
Se Biviccdanke 946} 82%] 84%// Pittsburgh Sub Wat 5s '58] 103 &/105 
Connellevilie Water 58.1939] 101 ...|| Plainfield Union Wat 58°61} 108 aioae 
Consol Water of Utica— Richmond W W Co 5s. eee: 105%) ... 
GO « cbs cttiipeoon 958} 97%! 99 Roanoke W W 5s_.._. 1950]; 91%} 93% 
Ist m ae 1958} 100 [102%/||Roch & L Ont Wat 58.1938] 100%j —.. 
Davenport Water Co 5s 61] 105 .--|| 3t Joseph Water 56._.1941/ 101 aha 
E St L & Interurb Water— — Gas & Water Co 
SOR Bdnccntiata 1942} 102% ead ee ke 103% | 1054 
6s series B....... 1942} 104 {106 sesame Spring Brook 
5s | era 102%i ... Water Serv 5s...1961| 94%] 96% 
Greenwich Water & Gas— Ist & ref 5s A_.___.-. 1967] 95 97% 
RA aE 1952} 94%) 96%||Sedalia Water Co 5s °47| 101 %/103% 
5s series B._....... 1952} 93%} 95%/||30uth Bay Cons Wat 5650} 85 87 
Hackensack Wat Co 5s '77| 106 -..||}30U Pittsburgh Wat 5s °55| 103%; -... 
5 44s series B__.___. 1977] 108%] ~...]| Seseries A_...... . 960} 103%i -... 
Huntington Water 5s B '54/ 102 soos SONNE BD. iaciednke 105 wale 
EE one 1954} 102%]  ...||Terre Haute Water 5s B .-- 101 {4103 
RS ean 1962} 102 is 63 | RR Saree 102 oul 
Illinois Water Serv 5s A 52} 102%] ...|/Texarkana Wat Ist 5s. i988 101 nie 
Indianapolis Water 44s 40] 106 -.-|}Union Water Serv 544s '51} 102 /|104 
Ist lien & ref 5s....1960] 105%} -..||Water Serv Cos Inc 5s_1942| 94 Sain 
ist lien & ref 58....1970] 105%| -..|)/West Virginia Water 56°51] 102 [103% 
Ist lien & ref 5 44s_.1953| 104%/106 Western N Y Water Co— 
ist lien & ref 5 4s_.1954| 104%/106 eae 1950} 96%] 98% 
Indianapolis W W Securs— Ist mtge 5s_....... 1951} 97%) 99% 
REP ee Roger 958; 98 {100 lst mtge 5 4s__.--- 1950} 99 j101 
Interstate Water 6s A.1940} 102%] -...||Westmoreland Water 5s 52] 1014</|108% 
Jamaica Water Sup 5. '55| 106 ..-|} Wichita Water Co 56 B. 56] 102 alot 
Joplin W W Co 5s._...1957] 105% so RS 104 ova 
Kokomo W W Co 5s..1958] 104%] -.. 6s series A......... 104 sian 
Lexington Wat Co 54s '40} 102 [104 W’msport Water S77" 1968 103%}. 




















Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baitimore, Md. 
BANKERS—Est. 1899 


Members 


New York Stock Exchange 
Baltimore Stoek Exchange 
Washington Stock Exchange 
Assoctate Member N. Y.Curb Exch. 





Philadelphia— 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2—5s_...1953 
Arundel Bond Corp 2-5s "53 
Arundel Deb Corp 2-6s °53 


Cont’l Inv Bd Corp 2-5s '53 
Cont’l InvDebCorp 2-6s '53 
— Mtge Co 5 Mc & 


Inc 2-5s 53 
Nat Bondholders part ctfs 
(Central Funding series) 
Nat Bondholders part ctfs 
(Mtge Guarantee series) . 
Nat Bondholders part ctfs 
(Mtge Security series) _. 
Nat Cons Bd Corp 2-5s '53 
Nat Deben Corp 2-6s.1953 





Bid 


[25% 
31 


41 














Nat marie gg Corp— 


PN ade doi ds lets inthis cian 
Potomac Deb Corp 2-6s °53 
Potomac Franklin Deb Co 


Debenture Corp 2-6s '53 
Realty Bond & Mortgage 
GSD. BOR cninnindiiin 1953 
Union Mtge Co 6s.1937-47 
Union Mtge Co 5 ’s& 6837 
Universal Mtg Co 6s '34-’39 


rE 


Bid 


72 
70 


41%, 
41% 


41 


41 
41 


S50 











Federal Intermediate Credit Bank Debentures 
































Bid | Ask | Bid | Ask 
FIC1}s...Feb 15 1936/).30%| -...||FIC1}4s...Aug 15 1936/).35%|  .-.- 
FIC 1s...Mar 16 1936|b .30%| ...||F1C1%s...Sept 15 1936|).40%|  —.. 
FIC1s...Apr 15 1936/b .30%| -..||FIC1%s...Oct 15 1936/).45%)  —.. 
FIC 1s...May 15 1936/) 30%) -...||FIC14s...Nov 15 1936/>.45%| —-.. 
FIC 1s...June 15 1936/) .30%| -...||FIC1%s...Dec 15 1936|D.50%}  ..- 
FIC1}s...July 15 1936)b .35%| -...||FIC1s...Jan 15 1937|b.50%/) ~-- 





For footnotes see page 938. 

















| 
















Financial 
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Chronicle 


Feb. 
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| Quotations on Over-the-Counter Securities —Friday Feb. 7 —Continued 








SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


Members New York Curb Exchange | 


30 PINE STREET NEW YORK 
Telephone ANdrews 3-5740 














Sylvania Industrial Corp. 
Cc. E. UNTERBERG & CO. | 


oo ew York Security Dealers Association 
Members) Commodity Exchange, Inc. 
BOwling Green 


61 Broadway, New York Teletype N. Y. 1-1666 


| Climax Molybdenum Co. 

















A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 


Bristol & Willett 






















































































Established 1920 
— : ree Y ~ Tal. Basel at 0700 
115 Broadwa we ay T- 
ats ll System Teletype NY 1-1493 
industrial Stocks 
Par Ask Par| Bid | Ask 
Amer Air Lines Inc vtc.. 11%} 12%||Lord & Taylor com....100/ 200 eae 
American Arch $1......- 26 28 Ist 6% preferred_.._.100] 108 Sees 
American Book M6710 74 76 2d 8% preferred....100} 118 oa 
American Hardware....25} 37%/ 38%4|}Macfadden Publica com... 5%1 6% 
Amer Maize Products... 25 28 PRE eEtgavcocussweus 44%/ 46% 
American Mfg.......- 15%! 17%} Mallinson (H R) Inc com. yy 34 
Preferred........... 69 TO me Seeeneenobendsetas Tul 9% 
American Republics com.* 5 5%11IM eee 4 4% 
Andian National Corp...*} 49 51 Merck ~ Co Inc com...... 31 33 
Art Metal Construction.10] 10%] 12 6% preferred....... 100} 114 {116 
Beneficial Indus Loan pf.*} 651 52% Mock fd om & Wcsenig 
Bowman-Biltmore Hotels | | °+#3;'|{|j Preferred_.......... 98%i -... 
lst preferred......-.- 100 2% 3%1) National Casket........ °° 49 54 
ck Balke Co e aR netndiisedtiin * = ar hg 
Co 7% preferred. .--_. 100 {4102 at Sane pe com... 
Celanese com..*]/ 2634] 284}; 5% preferred-.-.-.-....-- 224) 24% 
PRENTICE... cnccwsccee 00] 125 ..-|| New "Haven Clock pt. .100 90 nie 
Carnation Co $7 pref..100] 110 j114 North Amer Match Corp.*/ 38 43 
Carrier Corp 7% pref..100} 56 59 Northwestern Yeast...100] 74%/ 78% 
Climax Molybdenum new.| 36%} 38 Norwich Pharmacal.._.-. 51 35%! 37 
Columbia Baking com-.... 7%! 8%41fOhio Leather..........-. +; 18 21 
ae Ge Sw med 18 19 % |/Oldetyme Distillers... ... 1 4% 5% 
Columbia Broadcasting A *| 54 | 55%//Pathe Film 7% pref... *| 98 {100 
I le ie *| 54 55 41| Publication Corp com... 38 40 
Crowell Pub Co com...-.- *| 44%) 46% $7 ist preferred... 100} 103 aiid 
$7 preferred_._...... 1 106%} ---|/Remington Arms com. ...* 5 6 
Dentists’ Supply Coof NY} 55%] 58 ||/Roekwood & Co.......-.-. *| 19 23 
Dictaphone Corp......-.- *| 48%] 51% (| 100} 80 85 
INI, sn ss.cehcnlebenensmae 100] 118 ..-||/Scovill Mfg............ 25] 38%] 39% 
Dixon (Jos) Crucible...100} 60 63 ||Singer Manufacturing.100/] 355 60 
Doehler Die Casting pref.*} 98 {103 |/Standard Cap & Seal... _-. 5} 33 35 
. Ee See 49 53 Standard Screw_...... 100} 122 {127 
Douglas Shoe preferred.100} 24 28 Sylvania Indust Corp....*| 28%] 29% 
Draper Corp.........-- *| 70 73 ||Taylor Milling Corp... .. 
Driver-Harris pref-_-_~.-_ 100}; 108 {110 Taylor Whar I & 8 com..* 
Flour Mills of America... * 1%} 1%1}/Trico Products Corp... -- * 
Foundation Co—For’n shs-_ 3%| 4||Tubize Chatillon cum pf.10 
American shares....... 2%i 3%i/Unexcelled Mfg Co....- 10 
Gair (Robert) Co com....* %| 10%||/Un Piece Dye Wks pf..100 
PRGEITOG.nccccecccees *| 38%] 40%)/U S Finishing pref__._- 100 
Gen Fireproofing $7 pf.100} 99 ..-|}Warren Northam— 
Golden Cycle Corp... 10 50 52 $3 conv pref.........-. * 
Graton & Knight com... .- 5 5 %}| Welch Grape Juice pref_ 100 
i aces Sag 100 45 47 West Va Pulp & Pap com.* 
Great Northern Paper..25] 29 30 | 100 
Herr-Hall-Marv Safe..100} 20 .--|| White (S S) Dental Mfg_20 
Kildun Mining Corp... - 1 1%| 2%|| White Rock Min Spring— 
aa Royalty common...*| 23 28 $7 lst preferred._._. 100 
$8 preferred_......- 100} 97 {102 Wiicox-Gibbs com_....- 50 
Kinner Airplane & Motor-1 %i (1 Worcester Salt_......- 100}; 60 oitliiai 
Lawrence Port!l Cement 100} 19 22 Young (J 8) Co com...100} 119 ee 
7% preferred......- 100! 121 sedate 
Miscellaneous Bonds 
Bid | Ask Bid | Ask 
American Meter 6s...1946) 10434}  ...||Midvale Steel & Ord 5s '36/ 100 (100% 
American Tobacco 48.1951; 109%; -..|/Home Owners’ Loan Corp : 
Am Type Founders 68.1937) £96 9S A) 3 Aug 15 1936 100.21/100.25 
Debenture 6s.....-. 1939} f96 98 BIE be cn Aug 15 1937/102.3 |102.7 
Am Wire Fabrics 7s..1942} 96 {100 véweomuil Aug 15 1938/102.22/102.26 
Bear Mountain-Hudson BOG. semen June 15 1939/100.23/102.26 
River Bridge 7s....1953) 95 .--||Nat Radiator 5s...  . 1 [37%| 39 
Bethlehem Steel 5s...1936) 1015/|101%/||N Y Shipbuilding 5s_.1946| 97%/ 99 
Butterick Publish 6s °36| (36 8 ||No Amer Refrac 648.1944) 85 90 
Chicago Stock Yds 5s.1961} 99%/| —--_-.|/Otis Steel 6s ctfs.___. 1941; 98 {102 
Consolidation Coal 44s '34| [37 40 Penn-Mary Steel 5s_..1937| 103 4/104 
Cudahy Pack conv 48.1950} 1034%4/104 ||Pierce Butler & P 6%s '42/ [20 21% 
oS eae 1955} 99%%/|100%4||Revere Copp & Br 44s ’56/T___-- Lia 
Deep Rock Oil 7s... 1937) S75 77 Scoville Mfg 5l4s....1945 107 {108 
Fed F’m M 1}4s.Sept 1 '39|100.22/ 100.25 ;|Std Tex Prod Ist 644s as '42| 17 21 
Haytian Corp 8s...-.- 1938; f19 21 Struth Wells Titus 644s ’43;) 80 fal 
Glidden Co 54s.-.-.-. 1939; 103 /|104%4||/Wheeling Steel 444s__1966| 101 %4/101%4 
Hiram Walk G & W 41!4s'45) 106 %/106 %|| Willys-Overl’d Ist 644s '33| 68 ie 
Inland Steel 334s ser D ’61| 102%4/103 Witherbee Sherman 6s °44| 17 19 
Journal of Comm 64%s.1937| 71 .--|}Woodward Iron 5s....1952) /63 66 
Merchants Refrig 6s..1937!' 99%{4'101\% 
* No par value. a Interchangeable. r Basis price. c Registered coupon (serial). 
d Coupon. /f Flat price. wi Whenissued. z Ex-dividend. y Now selling on New 
York Curb Exchange. 
t Now listed on New York Stock Exchange. 
| | ~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 











Specialists in all 


Investment Company Securities 


DISTRIBUTORS GROUP, Incorporated 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


BOwling Green 9-1420 











Investing Companies 





Shares... .1 

Amer & Continental Corp. 

General Equities Inc 

Am Insurance Stock Corp* 

Assoc Stand Oil Shares. ..2 

Ltd part 

Bankers Nat Invest Corp * 
Basic Industry Shares_._. 

British Type Invest A...1 

Bullock Fund Ltd... . 1 


Inv Fund Ltd.1 
Central Nat Corp cl A...* 
Class * 


Series ACC t mod....... 


Deposited Bank Shs ser A. 
Deposited Insur Shs A... . 
Diversified Trustee Shs B. 


Dividend Shares_..... 25¢ 
Equit Inv Corp (Mass)..5 
Equity Corp cv pref... - 1 
Fidelity Fund Inc_...__ . 
Five-year Fixed Tr Shares. 
“—— Trust Shares A....* 
* 
Fundamental Investors Inc 
ee. Ge 
damental Tr Shares A. 
Group Securities— 
Agricultural shares... . 


Preferred 
Huron Holding Corp...--. 
Incorporated Investors... * 
Investors Fund of Amer... 





N 























Bid Ask Par 
16.68] 17.75||Invest Co of Amer com. 10 
1.86; 2.24 7% preferred......... 
15%] 16%|| Investors Fund C........ 
1.17] 1.28 Investment Tr of N Y__.* 
13%} 14\||Investm’t Banking Corps 
1.08} 1.20}} Bancamerica-Blair Corp 

4 4% First Boston Corp....-. 
7 7%||Schoellkopf, Hutton & 
50 .75 Pomeroy Inc com... ... 
4% 4%||Major Shares Corp...... * 
4.59] ....}/Maryland Fund Ine com... 
.57 .77||Mass Investors Trust....1 
17%} 19 Mutual Invest Trust....1 
4.00} 4.40 
48 53 Nation Wide Securities. .1 
3 5 Voting trust certificates _ 
28.72] 30.88|;N Y Bank Trust Shares... 
% %||}No Amer Bond Trust ctfs_ 
2.72 ...|}No Amer Tr Shares 1953_. 
2.51 Sian I i ie tn ini 
2.51 ol TD So comoccsads 
3.13 andl SE SN 
3.13 ...||Northern Securities... 100 
34%! 36%<4|/|Pacific Southern Inv pref_* 
1.14 aa St Mn vobibabdeache 
40%) 42% SE BR rd ei ar * 
1.10 ...|}Plymouth Fund Ine A.10¢e 
5.54 ..-|/Quarterly Inc Shares... 
Representative Trust Shs. 
2.52} 2.80}|/Republic Investors Fund_5 
nt: ...|/Royalties Management... 
4.40} 4.75||Selected Amer Shares Inc. 
6.60] 7.30||Selected American Shares 
1.63} 1.75 Cumulative Shs... 
29.00} 31.16]|Selected Income Wane 
40 Spencer Trask Fund ..... * 
25.61] 27.59)|Standard Am Trust Shares 
sok ...|/Standard Utilities Inc...* 
11.84 ...|/ State Street Inv Corp... .. 
9.92 » ee Pag Very 66 Ome Trae A 
22.26] 24.36 RR EES 6 SS HES 
5.74] 6.38 hd & timin odcasinieaeatin 
5.46 ee RR ETE SESE ONS: 
RNS DEE Se BE Se 
1.71] 1.85)|Supervised Shares... . 10¢ 
1.45} 1.58}/Trust Fund Shares....... 
1.91} 2.07 Standard Invest C 
ge ® qh Bonet ASSES 
a =e Trustee Standard Oil Shs A 
1.43} 1.56||/Trusteed Amer Bank Shs B 
1.36; 1.48]|Trusteed Industry Shares. 
1.16] 1.27 Y Bank Shares 
1.48} 1.61 “oo Gold Boas) 
1.36} 1.48]] Standard Shares...... 
2 2% USE) Lt & Pratates A 
22 Be Se se 
55 75 Voting trust ctfs___.... 
21.91} 23.56]/;Un N Y Bank Trust C 3._. 
1.06; 1.16);Un N Y Tr Shs ser F...._. 















Bid | Ask 
43%) 473% 
43% ose 
96.91} 98.82 
Gui Cee 
6 7% 
514i 52% 
4%| 5% 
2% ese 
18.97] 20.51 
25.33] 27.53 
1.59] 1.74 
4.62) 4.72 
1.67 see 
3% eee 
82%) 86% 
3.00 ccc 
3.25, ... 
3.21 ses 
S201 coc 
50 
42 
14% 4 
3% 4% 
1.02; 1.13 
1.53; 1.68 
12.20} 12.70 
3.85; 4.10 
“i (1 
1.55; 1.69 
| eo 
-. arene: 
4.80 soe 
19.69] 20.94 
3.75) 4.00 
‘ 1.04 
93. eee 
3. ose 
2.53) ... 
|: 
2.53] ... 
io) fae 
7.18 oe¢ 
1.66; 1.81 
4.45] 4.65 
2.84 ous 
> t= 
7.57 oon 
6.67 ood 
1.06; 1.18 
1. 1.53 
1. 1.74 
2.69} 2.99 
19%} 19% 
; 3.07 
1.13; 1.20 
4 434 
2 2% 





BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 
57 William St. 


Chain Store Securities 


Chain Store Stocks 
























































Par, Bid | Ask Par| Bid | Ask 
Berland Shoe Stores..... . 5 7 Lord & Taylor—See Indus- 
7% preferred......- 100} 84 ma trial Companies 
Bickfords Inc........... *| 14%] 14%]|| Melville Shoe pref... ... 100} 110%] -.. 
$2.50 conv pref_...... *| 3544] 354/|| Miller (1) & Sons com....* 5yil 7 
Bohack (H C) common..* 7 y 644% preferred..... 25 28 
7% preferred._..... 100} 47 55 Mock Judson & Mapa 
Diamond Shoe pref....100} 104 [107 —See Industrial Cos 
Edison Bros Stores pref 100} 112 ---|/Murphy(G C) $5 pf new100} 101 [102% 
Fishman (M H) Stores...*| 14 .-.}}Neisner Bros pref....-. 00} 112 {113 
PUGOe. okunsoococks 100} 100 ..-||/ Reeves (Daniel) pref...100] 105 iii J 
Green (H L) 7% pret...100 100 .~.|/Rose 5-10-25c Stores..._-. 5} 92 Soe 
Kobacker Stores.......- Ss .«.|/Sehiff Co preferred....100] 111 il 
7% preferred....... io 82 ...||/ United Cigar Sts 6% pref..| 25 26% 
Kress (S H) 6% pref....10] 11%] 12% 6% pref ctfp...........- 24%! 26 
Lerner Stores pref... .- 100 107 4%}110 U 8 Stores preferred... 100 7 igi 
Katz Drug preferred... - 102 '104 
Sugar Stocks 
Par, Bid ASk Par; Bid Ask 
Cache La Poudre Co....20) 21 21%||Savannah Sugar Ref_.._. *| 110 seis 
Eastern Sugar Assoc...... 12 13% 7% preferred... .. 100} 113%} -..- 
RRB rab fe quacaiagidags, 20%)| 22 West Indies Sugar Corp..1 4 4% 
Haytian Corp Amer... .-.. * yi 1% 
Realty, Surety and Mortgage Companies 
Par| Bid Ask ra Bid Ask 
Bond & Mortgage Guar.20 %|\| Lawyers Mortgage-.... 2 | 2% 
Empire Title & Guar...100 7 12 Lawyers Title & Guar... 100 114i 2% 
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NORTHERN NEW YORK UTILITIES, INC. 
Bonds and Preferred Stock 


Offerings Wanted 


INC, 


HAnover 21282 52 William Street, N.Y. 


ROBINSON, MILLER & CO. 
N-Y* 1-005 








Telephone and Telegraph Stocks 





Par 
Am Dist Teleg (N J) com_* 
Preferred 100 


Mtn States Tel & Tel. _100 
New England Tel & Tel 100 


Bid 
113 








A&k Par 
..--||/ New eee Mutual Tel.100 
120 N’ west Bell Tel pf 6% %100 
149 Pac & Atl Teleg U 8 1%.25 
123 Peninsular ne com* 
93 Preferred A........ 100 
...||Roch Telep $6.50 ist pf.100 
...||S8o0 & Atl Teleg $1.25....25 
46 Sou New Engl Telep...100 
87 | |S’ western Bell Tel pref_100 
106 |/Tri States Tel & Tel— 
+ aoe no amon 10 
153 || Wisconsin Telep 7% pf.100 
122% 














German and Foreign Unlisted Dollar Bonds 







































Bid | Ask | Bid | Ask 
Anhalt 7s to......... 1946; £27%}| 29 Hungarian Discount & Ex- 
Antioquia 8%--.....-. 946 %| 28% change Bank are {33 eae 
Bank of Colombia 7% 1947] f17%| 19%||Hungarian defaul S28 nae 
Bank of Colombia 7% .1948|} f£17%%4| 19%//| Hungarian ag Bk 7368 "32 {37 tite 
Barranquilla 88'35-40-46-48} 15%! 17 Jugoslavia 5s.......-. 38 39 
Bavaria 648 to.....- 1 31% 32% coon eae f44-55] ... 
Bavarian a Cons Koholyt 6 4s8.....--~- J30 
Cit 7% to......... 1945; 24 26 Land M Bk Warsaw 88°41; 85 iba 
Bogota (Colombia) 6 4s '47| f18%/| 20 |{|Leipzig O’land Pr 6 *46) 32 aren 
Bolivia 6%.......... 1940] 14 17 Leipzig Trade Fair 78.1953) /f31 
Brandenburg Elec 6s..1953) f27 | 284||Luneberg Power Light & 
Brazil funding 5% 1931-51] 67%/ 68 W. Bain has {31 34 
Brazil funding scrip... t69 este annheim & Palat 78.1941} f31 34 
British Hungarian Bank Munich 7s to........ S29 30 
o Ptéddiecbbotdniis 1962} 38 ..-|}Munic Bk Hessen 7s to '45| f27%| 28% 
Brown Coal Ind Corp— Municipal Gas & Co 
Gea eecscsonieae 1953} f37 42 hausen 7s..1947} f30 32% 
Buenos Aires scrip........ yal 42 Nassau Landbank 6s '38/] f31%/ 33% 
Burmeister & Wain 68.1940//100 {103 Natl Bank Panama 64% 
Cali (Colombia) 7%..1947| /9%j| 10% CC &D7....1948-1949] f64%i -_.. 
(Peru) 74%%-.-.1944) fl0%] 11% 6 \%s (A & B)._. 1946-1947] f80 ami 
Ceara (Brazil) 8%-....1947} jf24| -...||)Nat Central Savings Bk of 
City Savings H FPisdioud 1962} f38 ial 
BEER, Wetisscse cond 953) f35 ..-|| National Hungarian & Ind 
Columbia scrip issue of '33] /67 oa F bbes ccedd {38 chien 
Issue of 1934 4%.....-. f42%| 43 %]|Oberpfals Elec 7%-~...1946] f26%4} 28 
Costa Rica funding 5% "51| 51 52 %}|Oldenburg-Free 7% 
Costa Rica Pac Ry 7s °49} 19 23 a ce 1945} f26%] 28% 
Mitdindivecdiantinn 1949; 48 ...|}/Panama 5% scrip.....-.-- S78 82 
Dortmund Mun Util 6s "48/ 31 34 Porto , Shes 1968; f16%} 18 
Duesseldorf 7s to....-. 1945} f27%4| 29%i/ Protestant Church (Ger- 
Duisburg 7% to...-... 1945] f27%4| 29%)] many) 78.......... S27 29 
Prussian Pow 68.1953] 27 28 %/|Prov Bk Westphalia 6s '33) 42 — 
European Mortgage & In- Prov Bk Westphalia 6s '36) 39 | 42 
vestment 7 4s...-. 1966) /f33 38 Rhine Westph Elec 7% °36| f42 ies 
Frankfurt 7s to...... 1945] 29 30 4%] | Rio de Janeiro 6% ....1933] 15%} 17 
French Govt 5}34s....1937] 160 [165 Rom Cath Ch 6 4s *46| S274) 29% 
French Nat Mail SS 6s 52] 149 {152 R C Church Welfare 7s "46| £26%| 28% 
Atl Cable 7s. .1945/ /32 35 ken M Bk 6s °47| f24 diet 
German Building & d- Salvador 7%......-.. 1 t30 cle 
bank 634 %........ 1948; f30 33 ||Salvador 7% ctf of dep '57| 26 28 
German defaulted coupons Salvador 4% — eye S22 24 
July to Dec 1933......- f58 “ae x ta (Brazil) 
Jan to Jume 1934...._.. fa2 nin OR i 2 ee 1947} f17 18% 
July 1934 to Dec 1935.__| £26%| 27 %/|Santa Fe scrip........-..- S70 vam 
as in eters echt S8%i 9 {Santander (Colom) 78.1948} f11%i 12% 
German called bonds... .. {25-45|  ..-.j/Sao Paulo (Brazil) 68.1943; f15%| 16% 
German Dawes Coupons Saxon State Mtge 6s..1947) f32 35 
Dec 1934 stamped... -.. 9110 = |)Serbian 5s.........-.- 956; 374i 39 
§ fb tig 20 |iSerbian coupons .......-.-. 744-55 ioiven 
Young Coupons Siem & Halske deb 68.2930//253 |263 
12-1-34 = feet a hogs, J12%i 13% Tin, aiastitebialiaidictnb risen ia 35 a 
FRO 5 WB bccccccsecce t15 15% ||Stettin Pub Util 7s._.1946| f28 29% 
Guatemala > Dep iétie anti S25 ...||/Stinnes 7s unstamped.1936; /60 Sree 
| 1953; 92 pint 7s unstamped.-..... 946) f60 adee 
Hanover Harz Water Wks Tucuman City 7s....1951; 94 96 
GES ai eR ner ae A 1957] £25%/| 27%!iTucuman Prov 7s....1950] 97 99 
Housing & Real Imp 7s "46] 32%; 35 Vesten Elec Ry 7s....1947} £294} 31 
Hungarian Cent Mut 78 '37| 33 ..-|| Wurtemberg 7s to....1945] f31%4i 32% 
tSoeviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repud| [Union of Soviet Soc Repub 
7% gold rouble__..1943! 88.29 91.16 10% gold rouble...1942! 87.43! —... 

















For footnotes see page 938. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week 


By Adrian H. Muller & Son, New York: 








Shares Stocks $ per Share 
1,850 Roos Foundries, Inc. (Ill.) common..........-....-----.-.---..-- $22 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
10 United States Trust Co., Boston, par $10. ... cnn nn nnne ccc cceecccccs 16 
10 Home National Bank, Brockton, par $100_..................--.-...... 45 
15 Second National Bank, Nashua, N. H., par $100..............-....... 60 
See Tees Seen £20. See. «. .ddintinanaeeeeneenncesotadhoonsuned $25 lot 
500 Lawrence Woolen Co. preferred, par $100................-..-...... $50 lot 
See Tae) Wee. CS. GOGReR. « « ccatianceosccemewoacsescconenscons $20 lot 
9 United States Envelope Co. common, par $100_...........-........... 125% 
100 New Hampshire Acceptance Corp. preferred, par $10.............-.... 5 
S Minetee ASE. BEF Bees colkntonccanccoeudecesanemenecoenenesesen 297 
200 Brockway Motor Truck Corp. common............-......-.-..-.-.--- $9 lot 
Bonds— Per Cent 
$5,000 City of New Bedford 4s, Nov. 1946........--.---.-.-----. 109 % and int 
$1,000 New York Westchester & Boston Ry. 4s, July 1946............. 19 flat 
$2,000 New York New Haven & Hartford RR. 4s, May 1956......-....-. 36% flat 
$2,000 Postal Telegraph & Cable Corp. 5s, July DOO iiiics. Sans aati aeniniodicd 38 4 flat 


500Magee Realty Corp. 7s, June 15 1943, coupon June 15 1928 & sub. on, 
$4.30 paid $3 1 











York City. 


939 








By Crockett & Co., Boston: \ 


Shares Stocks $ per Share 
10 rights Pilgrim Trust "estee, DRG i PE Bin... caccitemocns 12 
50 Harmony Mills preferred, par $100................-.--«c-22ss02ese 4% 
Be Sepesten Oe, erates, Ber Ci. 6. nn pcccucwcsndescoceiibocces 77 
2... 9. SSSR PaO Ree SF RR eee COR 50 
15 Newmarket Simulation ERROR See A SRNR AAR Ne alae 45% 
Ta A i a 38% 
50 Harmony Mills preferred, par $100...............-.....----.--.----e 4% 
20 Heywood-Wakefield Co. <entenamn. I on decane a bli nn wilinavtin Cian 6% 
S Omtorad Pager OO. . weed .cniin ds ddiendiidn. adda R ERE Kninie conticud 33% 
25 Saco Lowell Shops common, par $100_.............-.---.-<«--------- 4% 
20 New England Power Assn. $2.00 ON iit iapiaplapipaiats i San IR lt 22 
25 Boston Sand & Gravel preferred, par $50_............-....-.-.----.... 8% 
BS ROSE ObF Dei cine chncidbckid kbd debian concssnce nL... 70 
40 New Hampshire Acceptance Corp. preferred, par $10.................. 5 
Bonds— Per Cent 
$400 Amoskeag Mfg. Co. 6s, due Jan. 1 1948.................+...-.-.. .-49 flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
PU I, (0rd s 
25 Corn Exchange N ational Bs Bank & Trust Co., Philadelphia, par $20....... 544% 
20 Girard Trust Co., Philadelphia, par $10.........................-.... 105% 
15 ong Trust Co., Philadelphia, Pa., par $10........................ 14 
36 Pratt Food Co., par EE eRe ee ee Ee he ea eee ee eee 55 
30 Philadelphia Electric Co. CONGR BO ONE sc aisle csi Len nkkpctdltbeee 38% 
4 Philadelphia Bourse common, par $50 Pe Pe ee Pe ee 10 
GD REG. Oo... COREE, BO Bile viccckcinttadibiccutsudédtetiasdedal 12 
111 Niagara Natural Gas Co., BES. Caged, ED POE ck bitinctucsassaddictiicd $5 lot 


Bonds— 
$1,200 Hidalgo County, Texas, permanent impt. refunding warrants, series 


1932-A, SD n crtitiiabbwes dktinbhidbdodkteibcndsteeetimowadbndban $300 lot 
By A. J. Wright & Co., Buffalo: 
Shares Stock $ per Share 
15 Angel International Corp. COMMON... ...-cccccccccccecccccccccecces $0.10 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 

Feb. 1 Febd.3 Feb. 4 Feb.5 Feb. 6 Fed. 7 

Francs Francs Francs Francs Francs Francs 





BOG GC Prete... acccdewsnesas 9,200 9,300 9,300 9,100 9,100 £9,100 
Banque de Paris et Des Pays Bas 1,045 1,048 1,035 1,034 #£«1,033 Snape 
Banque de I’'Union Parisienne... .... 466 467 468 462 dilloeis 
Cc hicek inhib tilaiintibtees ts 197 199 201 203 202 202 
Ones 68 BUGS... .niicouscadcetnece 18,400 18,500 18,300 18,300 18,300 18,300 
Cie Distr. d’Electricitie.......-. 1,059 1,073 1,070 1,060 # £1,063 a 
Cie Generale d’Electricitie.. ... 1,380 1,380 1,430 1,430 1,470 1, 
Cle og Transatiantique... 20 21 21 23 25 
inchs tihiin th Ging ta i taien ined 80 84 84 92 csed 
Comptoir Nationale d’Escompte .... 934 920 920 917 outils 
GE © Mencdotsntdibidetmbieeae ited 110 110 110 110 100 
COUN. cat ottin cncndinewe dbl 250 261 250 247 247 siete 
Credit Commercial de France. . 600 603 607 601 598 omnia 
Credit Lyonnaise............. 1,710 1,720 1,730 1,720 1,730 #£1,720 
Eaux Lyonnaise.............. 200 2,250 2,460 2,230 2,200 2,160 
Energie Electrique du Nord... 505 516 518 510 506 Fh 
Energie Electrique du Littoral... 759 770 762 754 755 +l 
ee os peal eee 625 635 615 616 628 fri anh 
L’ Air Liquide... ~~ i. 970 970 950 950 960 
oS 2 RE ate ater 834 846 se 848 847 Pots Me 
I A ERE nlf 1,024 1,035 1,040 1,040 # £1,038 Me 
| Bile coh SS allie ateted As « 408 407 411 412 408 412 
ies a tee ria tiiniterds 30 32 32 32 31 oie 
Sins beetle ie inte A < eences daadetieaeaianten 1.400 1,405 1,376 1,365 #£=1,384 REI 
; Ea csapeiehinieds 71.00 71.20 1.60 72.00 71.80 £71.50 
a. DET cn nnnthaunmeaion 73.80 74.20 74.90 75.00 74.60 74.10 
Rentes 4%, 1918_............. 73.00 73.40 74.10 74.20 73.90 73.50 
Rentes 444%, 1932 A.......... 78.80 78.90 79.75 80.10 79.80 79.30 
Rentes 4% %, 1932 B.....-....- 79.50 79.60 80.30 80.70 80.50 80.10 
Rentes 5%, 1920.............. 101.90 102.20 102.90 103.30 103.10 102.70 
EE Benn dks nbcunwndbin 550 2,610 2,590 2,560 2,550 2,530 
Saint Gobain C & C_.........- 1,789 1,785 1,749 1,745 #£«21,750 PRES 
Schneider & Cie.............. 1,610 1,640 1,620 1,605 1,595 aaa 
Societe Francaise Ford........ 52 60 63 60 58 
Societe Generale Fonciere-.-.-.. 40 44 32 40 40 dapat 
Societe Lyonnaise............ 2,199 2,269 2,250 2,212 2,200 shane 
Soci Marseillaise........... 530 532 531 530 530 ree T 
Tubize Artificial Silk pref...... 76 78 80 83 80 slaves 
Union d’Electricitie.........-.-. 546 540 531 526 teil 
Wea as on bcduhuacdénabiain 53 60 60 56 54 ciintaith 














The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 











Feb. Feb. Feb. Feb. Feb. Feb. 
1 3 4 5 6 7 
Per Cent of Par 

Allgemeine Elektrizitaets-Geselischaft..-... 39 39 39 39 39 39 
Berliner Handels-Geselisc RS ae” ee: Tae tae Se. ee 
Berliner Kraft u. Licht (8%).-............ 139 139 139 139 139 ~«=139 
mmersz-und vat-Bank A G.......... 89 90 90 90 90 92 
Oe Se CR it cide ennwe 130 128 126 125 126 £127 
Deutsche Bank und Disconto-Gesellschaft.. 87 88 88 88 89 90 
Deutsche Erdoel (4%)...........-...-.-. 111 110 109 #£=109.~=«#109 
Deutsche Reichsbahn (German Rys) pf 7%.122 122 123 122 123 £123 
SERRE REE IEEE Py SE I I 88 89 90 89 89 90 
Farbenindustrie I G (7%)... snow 2 42: ee: fe oa 
iid hii il en mipembinee 130 130 130 129 129 ~ #« 130 
Hamburg Electric Werke (8%).........-.. 136 135 1384 134 134 134 
I on nddtiniibbieetidinniwitanetvts 16 16 16 16 16 16 
Mannesmann Roehren................... 85 85 83 83 83 83 

Norddeutscher Lioyd. inlendehieebeiiataseneseeidianinabions 17 17 17 17 17 17° 
EE Ge bntitbint enindkinibeawkweit 186 186 186 187 187 186 
Rheinische Braunkohle (8%)............. 220 220 220 220 219 #£=220 
Salzdefurth he BD ES * --193 190 190 190 189 #189 
Siemens & Halske (7%)... ccc: tee 3... 3e: Be ae 








CURRENT NOTICES 





—Canadian government, provincial and municipal financing in January | 


amounting to $143,508,314 largely exceeded that of the same month in 
any of the past five years and consisted almost entirely of Government 
issues, according to figures compiled by Wood, Gundy & Co., Ltd. The 
total for the month included $55,000,000 of Dominion Government Treas- 
ury bills sold in the Canadian market, and two issues aggregating $88,000,- 
000 sold in the United States, consisting of $40,000,000 of three-year 2% 
notes, privately sold to banking institutions, and $48,000,000 of 25-year 
34% bonds offered publicly at 95.86 on Jan. 14. Comparable figures for 
the month of January in 1935, 1934, 1933 and 1932 were $35,299,000, 
$44,021,500, $16,062,216 and $46,577,052, respectively, all financing having 
been taken care of through the sale of internal issues in the past four years. 
Corporate financing in Canada during January aggregated $25,032,800, 
the largest issue being a $15,000,000 refunding operation for Montreal 
Light, Heat & Power Consolidated, compared with a total of $2,000,000 
in the same month last year. 


—Quist & Co. announce the removal of their office to 50 Pine St., New 
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General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





Alaska Juneau Gold Mining Co.—Earnings— 


Month of January— 1936 1935 1934 1933 
Gross 9 GE $419,000 x$335,500 x$385,600 $249,000 
Net profit after operating 

but eae. p ved depl. 

& Federal taxes. Agate 200,400 130,000 202,200 66,600 

x udes gold premium 

D the company minéd 365,000 tons compared with 352 ane 
Meg Ln A, < ompany mingd ll 885 ounces of gold were recovered 


in = , against 9,162 ounces in the like month of previous year.—V. 142, 


D. 

Allen Industries, Inc.—/nitial Dividend on New Stock— 

The directors on Feb. 6 declared an oe Ne dividend of 25 cents 
per share on the new common stock, ag March 5 to holders 
of record Feb. 20. This dividend is Lent LAR to 237,600 shares of new 
common stock to be outstanding upon completion of recent eee and 
a three-for-one split-up of the old common shares. The vious dividend 
rate on 66,000 common shares ou rye y before the split-up was 50 cents 
per a quarterly, equivalent to 16- cents per share on the present 


Earnings for Years Ending Dec. 31 
193 1934 1933 
Net profit after all charges, including 
depreciation, Federal income taxes 
and provision for special reserves - $538,480 $220,615 $130, 1s 
Shares common stock outstanding... 237 66 
Earnings per share.......--------- meeg3.16 $2.92 $1.52 


x Shares outstanding upon completion of recent financing and after a 




















3-for-1 split-up during the year. On a comparable basis, earnings per share 
for the rear 1934 were equivalent to 84 cents per share mV 143, D. .770. 

Alliance Investment Corp.—LZarnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
Divs. (excl. stock divs.) -. $65,936 $61,064 $55,095 $84,040 
Interest on bonds... .-.. 12,359 19,571 18,697 28,509 

See $78,295 $80,635 $73 .792 $112,550 
Int. & amortiz. of deb. 

disc. & exp., incl. Fed. 

& State taxes under 

debentures. .......-.- 50,188 50,033 52,320 62,126 
Miscellaneous expense. - 18,512 9,723 9 ‘913 9,601 

Operating income... $9,595 $20,880 $11,558 $40 ,822 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks.... $84,758 $38,338} Accr.int.on debs. $21,700 $21,950 
Cash for debenture Unclaimed divs... 746 746 

interest....... 21,700 21,950) Res’ve for Federal 
Accrued interest on taxes, &C...... 14,550 10,000 

investments... 2,788 5,238) Reserve for divs. 
b Investments, at against exercise 

GEG. caneeqooce 3,287,657 3,319,228} of stock purch. 

Bond discount an warrants....... 1,358 1,359 

tk “ 45,684 49,25515% gold deben’s.. 868,000 869,000 
Furniture and fix- . 8tk.(par $100). 1,000,000 1,000, 

tures, less depre- a Common stock... 375,074 375,074 

(tn 4,156 4,501; Capital surplus... 1,165,314 1,160,382 

ES canaosess $3,446,742 $3,438,511 Ae $3,446,742 $3,438,511 





a 4s: Raponemeed by 187,537 no par shares. There are also in 1935, 33,455 

eserved against seercie of common stock purchase warrants at 

$10 e to oy 2 193 b The market value fe securities owned Dec. 
per shar was ‘$2, 338,333, oo $1,737,089 in 1934.—-V. 142, p. 292. 


American Chicle Co.—Annual Report— 


Thqmee is Bg ee Chairman and President, says: 
ist of 1935 showed a net " profit of $608,812 against 


$477. 608 - 19 
The com cquired in the open market 2,119 shares of its je \- 
stock in ad ition to > the 2,881 shares previously held in the treasury 

the intention of the directors to su mit for consideration at the annual 
meeting the question of retirement and cancellation of these 5,000 shares. 
Such action, if decided on at the meeting, will reduce the outstanding 
capitalization to 440,000 shares of common stock. 


Consolidated Income Account for Calendar Years 























1935 1934 1933 1932 
b Gross profit.......--. $8. 096,329 682,020 $4,151,704 $4,266,37 
Selling & adm. expenses. 058,636 2,419,213 2,290,101 2,352,77: 
Net earnings......- $3,037,793 $2,262,807 $1,861,603 $1,913,606 
Other income enet) i Mee 25,974 81,945 122,029 142,656 
Gross income_._....-.- $3, rt 767 $2,344,752 $1,983,632 $2,056,262 
Income taxes.........-. 1,440 338,354 284,316 292,869 
Net profit........<.. $2,642,327 $2,006,398 $1,699,315 $1,763,393 
Previous surplus... - 3,558,546 3,973,883 4,023,586 4,018,437 
Total surplus... - $6,200,873 $5,980,281 $5,722,901 $5,781,830 
Common dividends. . ..-. 21,657,946 1,546,989 1,366,587 1,427,708 
Difference between cost 
& stated value of cap. 
NE i e874,746 d382,431 c261,240 
Loss on sale of market, 
: Be eee . | ‘cacae:... edo. &. we 69,296 
RT Za Sy $4,542,927 $3,558,546 $3,973,883 $4,023,586 
f Shs.com.stock (no par) 445,000 445,000 470,000 490,000 
Earned per share... __ _-.- $5.94 $4.51 $3.62 
b After deducting: 
Depreciation.... $117,965 $100,632 $89,415 $69,698 
General reserves. ...... 77,151 69,752 88,201 
c 10,000 shares. d 20,000 shares. e25,000 shares. f Including shares 


held in treasury: 2,881 in 1934 and 1935, 25,571 in 1933, 20,671 in 1932 
11,839 in 1931. g Including dividend paid Jan. 2 1936. wabeteas 


Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
a Land, bidgs. and c Common stock. .$4,450,000 $4,450,000 
mach’ y, after de- Accts. payable... 115,986 159,280 
preciation....-.- he 057,727 $2,062,282] Accruals......___ 128,736 102,836 
Good-will, pats. & General reserves...§. «- 226,353 231,105 
trade-marks.... 1,500,000 1,500,000/ Res. for selling and a] 
Marketable securs. "896, 509 1,083,155 advance expense 131,627 110,995 
GE isitich ianwke 2,834,979 2,031,745) Federal inc. taxes. 424,409 336,755 
b Accts. receivable "382,833 341,766 | Earned surplus... 4,542,927 3,558,546 
Inventories... ... 1,484,472 1,239,844/ d Treasury stock... Dr129. 616 Dr129, 616 
Advances — chicle 
purchases. ..... 452,651 292,701 
Investments...... 68,205 68,000 
Prepayments..... 213,045 200,407 
ie oe ahia $9,890,422 $8,819,901! Total... .___-- $9,890,422 $8,819,901 





1934. 
$38,126 in 1934. ec Represented 
d 2,881 aR (at cost).—V. 142, 


a After depreciation of $2,877,758 in 1935 and $2,735,880 in 
b After reserves of $54,807 in 1935 and 
mh > ,000 shares of no par value. 
D. . 


American Encaustic Tiling Co. (Ltd.)—Plan Approved 


Judge John C. Knox, U. 8. District Court, on Jan. 31 approved the plan 
of rostenanansten Ey Dec. 19 1935 Sag B certain modifications as promul- 
gated and ee by Robinson, Miller & , Inc., acting as reorganiza- 
greene ds to Aya} plan rs in Begin n 

On Ma nization, ay 
Section 7 rat ae” he Bankruptey 4 Act. “in ety v. 

Southern District The debtor 42 tee continued in ow 
session of its properties. 

In recent years, owing to the business depression, there has been an 
unprecedented shrinkage in building activities which has resulted in a large 
decrease in the volume of business done by the debtor. At one time 
debtor produced about 30% of the entire out _ of the tile industry in the 


ct Court for th 


United States. In 1926 the debtor produ ver 1 ,000 square feet 
of tile, while in 1934 the debtor premaces ae only ‘abons 1, square feet 
of tile, less than 10% of the 1926 figure. e dollar value Was even —— 
in relation to the 1926 sales volume. As a result of the foregoing, 
debtor has operated at a loss for the past six years. 

In the latter of 1934, Reconstruction Finance C tion authorized 


50 . The terms of 
provided for disbursement by RFC to the d debtor in instalments. 

The obligation of the debotr to RFC is evid enced by the a ee 

note maturing Dec. 20 1935, secured by a first m he the 

and certain Ss of the debtor located at nt Maurer Foon 
ville, “Ohio, tr arks. RFC t thus oy 4 prior 
lien on all the fixed including certain 
reimbursable expenses) the net principal sum of $191,708, with interest. 
Recent trends indicate incrased activity in the building industry and 
particularly in residential buildings. In view of this situation and the for- 
mer important position of the debtor in the industry, it is believed that 
continuation of the debtor’s business is desirable from the viewpoint both 
of its creditors and of its ny yy To this end the debtor arranged 


with Robinson, Miller & Inc formulate a plan for the reorganiza- 
won of the com , now su ibmitted. It is believed that the plan is fair 
and equitable and at it furnishes the basis for a sound reorganization. . 
Brief Description of the Plan 
Working oo uired ee Pha: wy capital is to be provided by such new 
gen 50 30 Eee a as e sale of hares of tock of the 
new company to auies and stockholders and underwritten. 


Claims and Interests of Creditors and Stockholders 


(a) ng Taxes and assessments will have accrued as of 
Dec. 31 1935 on the Ohio properties in the estimated sum of $11,000. 2 and 
on the New properties in the estimated sum of $12,000 


200. 
wie, Bote g Creditor—RFC—Net amount owing to R is $191,708, 


th interest 
¢ $185,000 Unsecured Creditors—Claims of unsecured creditors are estimated 
a 
ate ‘certain claims not included in the balance sheet, as follows: 


ben eae Cane as landlord, has filed a claim in th the reorganizati on 
ngs for $51,915, which claim is non 


An action has nstituted by Carrie Va as administratrix of the 
Estate of Robert T. Vaughn, d dueto the ‘death of decedent from an 
reorganization pr disease. trix has filed a claim in the 


he nistratrix 
ngs for $75,000, which the debtor is contesting 
s—There are issued and outstanding 288,348 shenes ‘(no 


lan ay ba carried out under the provisions of 
of the ie Baap 
— in New York under the name of 
American Encaustic Tili 


The debtor shall nd convey to the new company, the real and 
personal ae eo and its other Pmeyel g perty and assets, including patents, 
good-will clear 


ites > Camoe 
Section 77- 
A new corporation shall 


trademarks and of any and all liens, claims, &c. 
A new corporation shall be cyte om in Ohio, to be known by an ap ro- 
— name acceptable to the Secretary of State of fOhio. All of the author- 
zed capital stock of the Ohio company shali be issued to and owned by the 
new company. After the ers to the new company and the execution 
by the new company of its mortgage to RFC, the new company shall transfer 
and convey to the Ohio company, which ‘Ohio company ll be — 
— the same, subject to the lien of such mo , the new compan 
a coy at Zanesville, Ohio, and equipment t ere located not ul 
e new company’s operations at Maurer, N. J. It is contemplated 
ches the operations of tae new company will be at the Maurer, N. J. plant, 
and that equipment at the a Ohio, plant useful for the new new 
company’s operations at Maurer, J. may be removed to Maurer from 
time to time with the approval of MAF 
Capitalization—New company shall ea an authorized capitalization of 
310, shares of common stock (par $1). 
Listing—New company shall use its best efforts to effect the listing of 
the new common stock on the New York Stock Exchange. 


Treatment of Claims and Interests of Creditors and Stockholders 


Tazing Authorities—Accrued taxes and assessments, together with in- 
terest and penalties thereon, shall be paid in cash in full upon consummation 
of the plan, except that the Maurer, N. J., and Zanesville, Ohio, plants 
and properties shall be conveyed by the debtor to the new company subject 
to any and all taxes and assessments, the amounts of which, upon the con- 
summation of the plan, shall, at the election of RFC, either be paid in cash 
by the new com ny to the taxing authorities, or be d ted by the new 
company with R © to be held by RFC for payment to the taxing authorities 
= for peysnans to the new company as RFC shall at its absolute discretion 

etermine 

This class of creditors is not to be affected by the plan 

Secured Creditor—RFC—This secured creditor will be paid in cash in full 
upon the consummation of the ag Funds for the purpose wil! be derievd 
from the new loan to be made RFC to the new company. This creditor 
is not to be affected by the hy 

Unsecured Creditors—Each unsecured creditor shall receive: 

(1) in cash, 10% of such amount of his claim, as shall be allowed in the 
reorganization Pp ngs 

for each $10, or remaining fraction thereof, of the 90% balance of 
his allowed claim, i share of new common stock an 

(3) a warrant evidencing the right to subscribe, at $1.50 per share, for a 
pro rata number of shares of new common stock. 

Stockholders—Each stockholder shall receive: 

(1) 1 share of new common stock for each 10 shares, or remaining fraction 
thereof, of the capital stock of the debtor held by him and 

(2) a warrant evidencing the right to subscribe, at $1.50 per share, for a 
ore rata number of shares of new common stock. 

Offering and Underwriting of New Common Stock—There shall be offered 
e creditors and stockholders of the debtor for subscription, ne $1.50 
r share, 200,000 shares of new common stock. Each creditor and stock- 
der shall be entitled to subscribe for that portion of such 200,000 shares 
of vod common stock as the number of shares which he, as a creditor or 
stockholder, shall be entitled he receive outright bears to i total number 
of shares to be received outright by all creditors and stockholders. 

Subscription warrants will be mailed to creditors and stockholders within 
such period of time after confirmation of the plan as the court directs. 
The warrants shall entitle the holders thereof to subscribe upon presentation 
of the warrants, on or ebfore a date s fied in the warrants, accompanied 
by payment in ‘cash of the subscription price, for the account of the new 
company, at the office of the Irving Trust Co., 1 Wall St., New York. 

The offering of such 200,000 shares of new common stock will be under- 
written at $1.25 per share. The new company will receive the net sum of 

250,000 for the issuance of such 200 ‘000 shares of new common stock. 

he compensation of the underwriters for their underwriting commitment 
will be 7,500 shares of new common stock and 15 cents per share for each 

hare of new common stock subscribed for by creditors and stockholders 
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It is contemplated that re eee Miller & Co., Inc., will be the under- 

writers, associate Wits it such other underwrivers or participants 

as it may dever De 1935, th ti mmi f RFO adopted 
n Dec. 4 5, the executive co ttee o 

a resolution approving a loan to the new company of $350,000 to be advanced 

by RFO upon consummation of tne plan and on certain conditions. From 

the loan, the deotor's obligation to RFC at the date of the loan shall be 


he loan will be evidenced by the note of the — compene 9 in Nong —— 


of $350,000, nearing interest at the rate of 5% 
in instalments as f ows (with the right of repaym stat any tl rd 15.000 
on June 30 1937; $25,000 on Dec. 31 158: Bas 98 on June $0 oa 3B 000 
on Dec. 31 193s: 25,000 on panne 30 } 000 on ue 9; 000 
oe we 940, and the wea % of tan F ye Dec. 3 LARS 

security the new compan execute and deli ver te a 
which will be a first lien on a real estate, fixtures, furniture, kilns, 


ee? ae and ore ment tnen o 


wned or tnereafter acquired by the new 
execute and deliver to RFO an instrument o a 


company, and 
ment or covering all domestic patents, 

trademarks tradenames of tne new co tne anak ana Dusk. 
ness of tne new company in connection witn which sucn oa neve 
applications, trademarks and tradenames are used. er security 
tnere snall be ® pledged with RFC the entire sensi issue of the Ohio co 

and there sh assigned to RFC policies of insurance on the life o Mal- 
colm A. Schweiker, who et to become president and general manager, in 


the amount of not less than $100,000. 


nagement rocured for th 
company fhe services of Sickcoia &Bebwellr, now, Proidsat of tne Pram 


., Lansdal that Mr. Schweiker shall be 
President and General mpneger of the new company, resigning from the 


The new company shall employ Mr. Schweiker as al 
under a contract for five ne his services weiker shall be 
compensated at the rate of $10,000 a year, plus %, of the annual net profits 
in hy. of $100,000 after depreciation and deduction of taxes, and 
Super sare, 2 006 shares 205 por sare an 5-000 sharon at $4 Der sce, 
wing hy ares a are 
sua -entie be exercisabl ed dee boar ear parind frame Jaa. ios? 


to Dao's} i940. 

Deo, $1 1040. for eee f 
including Malcolm A. Schweiker and bert F. neg - officer 

— of the =p ew" and five other persons to designated by 


zation 
beg eS in Tile Co.—In t the formal eement between the Franklin Tile 
Co. and the new com ny the Franklin Tile Co. will agree that the 23,600 
shares of stock, which it is to receive in ee ele for granting to the 


ear shall consist of seven persons, 
and a 


reorganized co go By the right to use rocesses and other 
ety = and | use certain panents and and patented ated methods. will 
disposed of for a pA of two years except ith the approval of the 


urt. 
Costs and Expenses of Reorganization—All costs of administration and 
other allowances made by the Court in the reorganization proceedings, shall 
be paid in cash in such manner and a yor pgp g’p veer by 
the Court, except that the reorganization manager shall receive as com- 
to purcha for its servi ces 7,500 shares of new common stock, and an option 
hase 6,000 shares of new common stock, 2, 000 shares at $2 per share, 

shares at $3 ber share and 2,000 shares at $4 per sh share, such option 
ae during the four year period from 1 1937 to Dec. 31 


Pro Forma Condensed Balance Sheet as at Jan. 1 1936 
[After giving effect to the consummation of the plan] 











Assets— |  LAabilities— 
Cash avail. for working capital $276,817 | Collateral loan (RFC)....... $350, 
Cash res. for plant improv... 80,000 | Special reserve for possible 
Accounts receivable—net. . . .. 7,000; book value loss on sale of 
pI 23,000! Zanesville plant........... 225,000 
Patents, tradem’ks & processes 1| Capital and surplus........-.. a538,574 
Land, bidgs., machinery, &c. 725,257 
Prepaid & miscell. assets... . ‘ 

~~ ppinsaanicognawianet ee $1,113,574 

Apcaimately, 22 289,000 shares to be issued upon consummation of the 

plan. 142, Dp 


American Rederibibilitte Securities Co.—To Register— 

The stockholders on March 10 will consider approving the act of the 
officers of the company in registering the common stock on the New York 
Stock Exchange under the Securities Exchange Act of 1934 and adopting 
a resolution indemnifying the directors, officers and employees of the com- 
pany against any liability arising out of such registration.—-V . 142, p. 450. 


American Gas & Electric Co. (& Subs.)—Earnings 
[Subsidiary Companies Consolidated—Inter-company Items Eliminated] 














Period End. Ded. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenue... $5,900,920 $5,520,356 $64,943,475 $61. 399,572 
Operating expenses... -. 3,612,110 3,357,730 41,317 ‘471 38,718,172 

Operating income.... $2,288,810 $2,162,626 $23,626,004 $22,681,399 
Other income.......... 76,388 92, ‘280 721 391 731 507 

Total income........ $2,365,199 $2,254,906 $24,347,395 $23,412,907 
DaGNOGS. o< ceiantecea 1,347 ,664 1,348,148 16,154,725 16,196,881 

IT sc ccs te op eo tnd artiien $1,017,534 $906,757 $8,192,670 $7,216,025 

American Gas & Electric Co. 
Oth INOS... cwwscccea $1,500,001 $1,352,240 $13,586,508 $12,632,899 
Es a megahabdiow eo 33 ,987 25,017 467 ,264 472,728 
Deauctions..........-.- 391, '378 391,378 4,696,539 4,696,539 

NN, in, mntittinnone $1,074,635 $935,843 $8,422,703 $7,463,631 
—vV. 42, p. 292. 


American Lime & Stone Co.—Bonds Called— 

The company has called for redemption on April 1 1936 all of its out- 
standing first mortgage sinking fund bonds, series A, B, C and D, due 1942, 
at a price of 103 and interest. Payment will be made at the Bankers t 

The company has also arranged with Bankers Trust Co. for the pur- 
chase of any of these bonds at the same price prior to the redemption date. 


Files for Financing— 

The company has filed a deg ivy > ery with the Securities and 
Exchange Commission te gy 2 lst mtge. serial and ~Syrare 4 
fund bonds maturing Sept. 1 P0536, te f 1941, and $750 000 535 % 
lst mtge. serial sinking fund bonds, series maturing March 1 1951. 
ceeds will be used as follows: $600, 000 for the payment of bank loans; 
$310,000 to retire 3,500 shares of 6% ‘pref. stock; and $45,500 to reimburse 


working capital 
Income Statement for Calendar Years 


935 1934 
EES i Age PN ITE GIS GS Neh ER TET «Ak Ree $967 ,802 $884,297 
N S inc. after ali charges & prov. for Fed. inc. tax. 72,559 25,968 
The balance sheet as of Dec. 31 1935, shows totai assets of $2,183,721, 
-_ best wee —e of $314,459 compared. with current liabilities of $56, ‘951. 
— ’ p 


American Metal Co., Ltd.—Granis Coppermines Option— 

The company has notified the New York Stock Exchange that it has 
granted an option to the Consolidated Coppermines Corp., which under 
certain conditions may be exercised on or before May 1 1936. The option 
involves the tender by the Consolidated A ky ope Corp. of 150, 
shares of its common stock in exchange for which they would receive 17, ‘500 
shares of the common stock of American Metal Co., Ltd.—V. 142, p. 771. 


American Seating Co.—WNotes Called— 

A total of $711,000 10-year 6% convertible gold nots, due July 1 1936 
have been called for redemption on April 15 at par and interest. Payment 
will be made at the Guaranty Trust Co., New York Oity.—V. 142, p. 451. 


American Steel Foundries Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
March 31 to holders of record March 16. A like amount has been paid in 
each of the 12 preceding quarters, prior to which the company made regular 
quarterly distributions of $1.75 per share. 


Chronicle 


Oe tt the $11,379,000 
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Accruals on the stock after the payment of the current dividend 
will uuvune to G0.56 bee manos fd 

Years End. Dec. 31— 1935 1934 1933 1932 
Net profit after deprec., 

Federal taxes, &c.... $116,692 $245,365 x$1,400,640 x¥1,526,244 

preferred stock... .- $2.06 $4.34 Nil _ Ni 


stock 
x Loss.—V. 141, p. 3527. 


American Tobacco Co.—New Director— 
Roland W. Richard has been elected a director, succeeding William E. 
Witzleben, resigned.—-V. 140, p. 1651. 


American: Water Works & Electric Co.— Weekly Output 

Output of electric eS aera § for the week ended Feb. 1 1936, totaled 44,- 
16S 2D Kwh.. on Snerense ox ey over the output of 38,450,000 kwh. 
for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 


tore follows: 
1936 


pest 1934 1933 
37,637,000 32,519,000 28,844,000 
27,932,000 30,540,000 
32,957,000 27,657,000 29,991,000 
33,939,000 27,438,000 33 {685,000 


} 

) 000 
Jan. 25..... 089,000 39,285,000 
we. 45°= >See HOO 38,450,000 


Pina: ie Woolen Co.— Declared $1 Pref. Dividend— 
he directors at a meet held on Feb. 3 declared a quarterly dividend 
accumulations on - § % coumaieuve 


yable March 16 to holders This 

Ss sae made on the pref yobs since July 16 Nap 
bo Reged paid 

the reretar 





payment — be the erred 

oe an pend. A A Sane of $1.25 
April ip {63 his latter r tetike the first distribution made aa since 
quarterly dividend of $1.75 was paid on April 15 1927. 


Preliminary Earnings Figures for Calendar Year 1935 


Earnings before rotation and Federal income taxes...._ $5,110,145 
hemes Pl GEG sa cb nka Sdbuncbibde dacbtousdstene d (913.56 
Provision. before sroviuben for Federal income taxes.......... 3. rts one 


on for Federal income taxes 
earns. after provision for deprec. and Federal income taxes. «2,740,598 
x = This ¢ compares with a net loss of $5,458,495 reported for 1934. 
The directors the belief that the net earnings for the past year 
warrant the continuance of quarterly dividends at this rate during the year 
1936, unless conditions change materially.—V. 141, p. 1085. 


American Writing Paper Co., Inc.—No More Deposits— 

The New York Stock Exchange has been notified that the d t com- 
mittee for the first m 6% gold bonds due Jan. 1 1947 has determined 
net to acoems pittcee posit of bonds after Jan. 28 1936 until further 
no ice.— , p 


Amoskeag Mfg. Co.—Bondholders’ Protective Committee 
Represents 73% of Bonds— 


The protective committee acting for bondholders states that it has 
received at authorizations to represent holders of $8,302,200, or almost 73% 
000 6% bonds of the com 
po committee intends to pare and a reorganization plan for the 
aaecuer an didee ae ae eae seeananity @ data “e plan will later be 
delivered to bondholders represented by the committee, for their acceptance 
or rejection. Asa preliminary to formulation of the plan, the company is 
securing accountants’ f covering salient features of the past 10 years 
as well as a review of the physical ‘condition and possibilities 0 of the plant 
by the well-known mill engineers, Charles T. Main 
Already in the hands of the committee is a report filed” with the District 
Court at " Routines giving a balance sheet of Amoskeag Manufacturing Co. 
as of Dec. 24 1935, the date on which reorganization proceedings were in- 


stituted. 
Balance Sheet, Dec. 24 1935 











Assets— Liabilities and Capitai— 
Cash in banks and on hand... $4,868,919 | Note payable—bank........ $30,000 
Cash on deposit, against note Accounts payable. ......... 27,907 
payable, as per contra... 9,870 | Customers’ credit balances. - 4,990 
Accounts receivable (net)... 2,650,958] Unclaimed wages... ... 2,854 
Accts. rec.—pledged to secure Accrued salaries and wages... 1,569 
note payable ($30,000) as Bond interest accrued...  . 329,991 
per contra (met).......... 56,221 | Reserve for exps. and accident 
pS AR TR FS RH 1,753,526 GG. ie iwc, cbn'ntietn 30,000 
Prem. dep. with mut. ins. cos. 140,062 20-year 0m gold bonds—due 
Investments—at cost...... 7,010 St. & Ele cabitbbibdatdione 11,379,000 
Cfts. of dep.—held in escrow Res. os funds dep. in 
by U. 8. District Court to escrow with the U. 8. Dis- 
cover processing taxes... 158,239 8 CIGUG.. dccicccdnceeate 158 ,239 
Acct. receivable—deferred - .. 34,962 | Reserve for shareholders... .x12,664,188 
Deposit in closed blank. .... 4,664 Issued. ...... 378,191 shs. 
Trusteed bank deposits... .. 2,000 In treasury... 12,214 shs. 
Mtge. notes rec.—net (incl. Outstanding .365,977 shs. 
employees’ notes)......-.. 9,953 
Accr. int. on mtge. notes rec... 1,056 
Property, plant & equipment 
— book value... ....-..... y14,806,751 
Deferred charges. .......... ,546 
RE 5 asi siriinastctimaiban mani cI Ti $24,628,737 
x Represented by 365,977 shares of capital stock. 


Pd After deducting 
reserve for depreciation of $12,560,132.—V. 142, p. 616. 


Anaconda Copper Mining Co.—Assets of Subsidiaries 


Transferred— 

The New York Stock Exchange has been advised that - the assets of the 
eer ne Se 100% owned subsidiaries were transferred to t nda Cop- 
r Mi Co. as of Dec. 31 1935: = Mining Co., oP eo Mining Co., 

lackfoot nd Development Co., Deer Lodge Valley Farms Co., and the 
Portage Land Co.—V. 141, p. 3527. 


Archer-Daniels-Midland Co.—25-Cent Special Dividend 

The directors have declared a special dividend of 25 cents per share, 
in addition to the regular quarterly dividend of 25 cents a share, on the 
common stock, no value, both payable March 1 to holders of record 
Feb. 19. Similar tributions were made in each of the six preceding 
quarters. Regular quarterly dividends of 25 cents Be share have been 
paid since and including Dec. 1 1931, prior to which 5 - 3 9 share was 
paid quarterly from May 1 1929 to and including Feb. 


Period End. Dec.31— 1935-—-3 Mos.—1934 sch thoy a dk 
Net profit after charges 


SIN DOGS oi. hidin hint ow $411,553 $669,517 $808,612 $1,199,045 
Earns. per sh. on 549,546 
shs. com, stk. (no par) $0.65 $1.12 $1.27 $1.98 


—V. 141, p. 3527. 


Argo Oil Co.— A cquisition— 
See Salt Creek Consolidation Oil Co. below.—V. 139, p. 1076. 
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Arkansas Power & Light Co.—Larnings— 


[Electric Power & Light Corp. Subsidiary] 
Period End. Nov. 30— ee ina” eae | 1935—12 pecs 1804 














Operating revenues... .. $635,180 825 $7,238,926 $7,361,266 
Oper. expenses and taxes 327 ,379 365.875 3,795,951 4,172,577 
Rent for leased prop.(net) Cr6,590 428  €r30,313 7,585 
= DS) Coa $314,391 $264,522 $3,473,288 $3,181,104 
Other income (net)... 1,365 672 16,192 15,849 
Gross corp. income... $315,756 $265,194 $3,489,480 $3,196,953 
Int. & other deductions. 156,306 157,484 1,884,221 1,902,903 
0 y$159,450 y$107,710 $1,605,259 $1,294,050 
sropey retirement reserve appropriations. . -. 600,600 603 ,090 
z, Dividends applicable to pref. stocks for od, 
whether paid or unpaid..............----.-. 949,265 949,269 
PE pnmnanconacddancsvééutidhbtcbetiith $55,394 def$258,309 


Before property retirement reserve a priations and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1935, amounted to 
$1,344,792. Latest dividends amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on Oct. 1 1935. ividends on 
these stocks are cumulative.—V. 141, p. 3851. 


Artloom Corp.—L£arnings— 


Years Ended Dec. 31— 1935 1934 1933 1932 
Net profit after deprec., 
& res. for Federal taxes $42,846 loss$238,130 $1,787 $255,414 


—V. 142, p. 773. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Jan. 25, Associated Gas & Electric System ere 
net electric output of 75,979,248 units (kwh.), which is an increase of 9.5% 
above the comparable week a year ago. 

Increased demand was reported almost universally throughout the terri- 
py hk by the System, coming from residential and commercial as well 
as ustrial consumers. It must be emphasized that rate reductions and 
pieher expenses for fuel and new business campaigns have combined to result 
in lower net income in some instances, despite the favorable output reports 
of recent months.—V. 142, p. 773. 


Atchison Topeka & Santa Fe Ry. Co.— Acquisition— 

The stockholders on April 23 will consider the acquisition of the capital 
stock of Southern Kansas Stage Lines Co. and of the uisition of the 
capital stock and indebtedness for advances of the Fort Worth & Rio Grande 
Ry. Co.—V. 142, p. 773. 


Atlanta & West Point RR.—ELarnings.— 





























December— 1935 1934 1933 1932 
Gross from railway. .-..-- $140,653 $118,609 $103,786 $89,052 
Net from railway_...-.~ 22,072 10,309 1,551 def16,202 
N * — route 1 adie attintnined def3,034 def26,685 def23,088 def18,383 

rom Jan. 1— 
Gross from railway-.--.- 1,586,807 1,411,665 1,280,053 1,263 ,274 
Net from railway... 193,772 A476 »756 9,069 
Net after rents... _..... def50,433 def153,636 def231,983 def323,419 
—V. 142, p. 120. 

Atlantic Ice Mfg. Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
x Gross revenue. ._...... $541,597 $551,940 $561,874 $619,444 
Operating exps., maint. 

and taxes, including . 

Federal taxes........ 402,669 370,135 369,726 391,674 

sili teentien tended $138,928 $181,804 $192,148 $227,770 
Net income from sale of 

refrigerators........- 943 Sn. ele det, eae 

Total income. .__.--- $139,871 $184,596 $192,148 $227,770 
Interest & amortization — 74,729 77,511 84,521 , 

SERIE oA $65,142 $107,086 $107 ,628 $136,652 
Depreciation... ......- 52,544 55.177 54,647 61.290 

| Saag ee $12,598 $51,908 $52,981 $75,361 
Preferred dividends.... $$-.-... 36,848 38,465 38,556 

Bal. avail. for com.stk ....- $15,060 $14,516 $36,805 
Shares of common stock 

outstanding... ....-- 14,189 14,189 14,189 14,189 

arnings per share. ~~~ Nil $1.06 $1.02 $2.59 

x Inter-company sales eliminated. 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Fixed capital... $3,047,675 $2,922,952 | Preferred stock... $521,120 $526,014 
+ AEA 39,932 61,534|Common stock... 361,030 361,030 
Notes receivable. 3,709 3,149| 1st mtge. 20-year 
Accts. receivable. 93,559 69,773 I ta an enentnes 1,097,000 1,127,500 
Investments _...-. 13,294 11,884 | Mortgages. ...... 89,239 19,000 
Inventories (ice in Serial notes...... 2,850 2,202 

storage) ....... 5,782 4.676 | Notes payable-..-.. 20,000 ,000 
Matis. & supplies. 12,321 7,272 | Accounts payable. 32,470 22,010 
Prepayments... 7,858 8,310) Accr.items,not due 49 ,346 34,337 
Deferred items... 12,947 23,597 | Res. for deprec... 642,229 590,715 

Suspenmse.......- 18,251 14,757 
Earned surplus... 403,543 400,583 
, RRA pif $3,237,079 $3,113,148 RR PR, $3,237,079 $3,113,148 


-—V. 140, p. 2348. 


Atlas Powder Co.—Exzira Dividend— 

The directors on Feb. 5 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable March 10 to holders of record 
Feb. 28.—V. 142, p. 773. 


Ault-Williamson Shoe Co., Portland, Me.—Reorg. Plan 


A plan of reorganization proposed by the debtor pursuant to section 77B 
of the Federa peaerepecy Act, was confirmed recently by Judge John A. 
pers of the U. 8S. District Court for the District of Maine, Southern 

ivision. 

The present outstanding capital stock, debentures and other indebtedness, 
affected by the plan are as follows: 


6% sinking fund gold bonds... ..c0<cncecescocecconccececesoese $584,500 
Accrued interest on bonds to Feb. 19 1935.--..------.-----.--..-. 28,153 
pa Sy I RA SE NGS a TI fo ROE oe oe CR SE 103 ,050 
ALOE AIO ER IIe WE PM aT Rem” POW URE DEE aN Dien 1,782 
Accrued interest on trade notes to Feb. 19 1935... -.-.---.------ 1,818 
Trade accounts and other indebt. incurred prior to Feb. 19 1935... 118,639 


Re oo a et end otited Dads ehen teen henbowud : 

A new corporation having the name Ault-Williamson Shoe Co. (or some 
other satisfactory name), sha)] be organized in Maine and shall acquire all 
or substantially all of the assets, business and good-will of the debtor, 
including its two subsidiaries, Ault-Shackford Shoe Co. and MacRapp 
Shoe Co. ‘These two subsidiaries shall, if possible, be finally liquidated 
and their net assets, remaining after the payment of indebtedness, acquired 
by the new company. 

Capitalization of New Company 

Authorized capital stock shall be 10,000 shares of preferred stock (par 
$25) and 20,000 shares of common stock (no par). 

Preferred stock shall be a 5% cumulative stock, preferred as to dividends 
and assets. Preferred stock may be called at par at any time in whole or 
in part. Preferred stock shall have equal voting rights with the common 
stock except on the question of calling the preferred. 


Treatment of Indebtedness of the Debtor 


(1) Alt current indebtedness for operating expenses which may be out 
standing at the time the plan becomes effective, shall be assumed by the 
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new company and be payable in full in accordance with the terms thereof. 

(2) The debenture holders, bank creditors and all merchandise creditors, 
fall in the same class and the total amount of their ciaims with interest 
computed in accordance with order of Court, to Feb. 19 1935 is $877,942. 
Each creditor for each $100 of indebtedness will be entitled to one share of 

referred and one share of common stock, the stock of both classes to be 
eld in one voting trust. 

For portions of indebtedness under $100, creditors will receive at their 

option either (a) a certificate for 25% of the amount of the indebtedness or 
(b) a cash payment of 25% of the idebtedness. A single voting trust 
certificave representing one share and one share common stock, 
will be exch for every $25 of such certificates ted. 
(3) Any indebtedness due the United States, including any amounts due 
for taxes, for ail periods prior to the confirmation of the pian, shall be 
assumed by the new company, such assumed liabi:ity to have priority over 
the ciaims of unsecured creditors of the new company to the extent that the 
caims of the United States wou.d have been preferred in the distribution 
of the assets of the debtor had no reorganization been effected. 

Voting Trust—All shares of both erred and common stock allocated 
to creditors will be issued to six voting trustees to be held by such voting 
trustees. The duration of the voting trust wil be 15 years or until aJl the 

referred stock shall have been called, if called before the expiration of 


5 years. 
he voting trustees shall be John W. Wood, Auburn, Me.; Donald C. 
White, Lewiston, Me.; E. Farri n Abbott, Auburn, Me.: Ernest L. 
Weliman, Auburn, Me.; Robert Braun, Portland, Me.; and William H. 
Bain, Auburn, e. 
anagement—51% of the common shares to be issued by the new com- 
y in completing the reorganization will be ailotted to those who assume 
ts management. efinite arrangements as to the recipients of such shares 
shall be made at a special ooting of the directors of the new company eiected 
by the voting trustees and be subject to approval of the court. 

In order to protect the mana ent’s interest, the by-laws shai: provide 
that no further common stock shall be issued except with the consent of a 
majority of the common stock then outstanding. 

here shall be a board of seven directors, four of whom shall be elected 
by au of the stock. both preferred and common, and three of whom shall 
be elected by the management stock. 

Stock of Debtor—Inasmuch as the company is clearly insolvent and the 
creditors are asked to accept so large a reduction. no provision is made 
for any of the old stockholders. 


Pro Forma Balance Sheet as at Aug. 31 1935 








Assets— Liabilities— 
Cash on hand and in banks..... $16,080} Current liabilities. ............ $84,896 
Accounts receivable, trade..... 179,911] Mortgages payable__......... 9,566 
Salesmen’s accts. with debit bal 679 | Preferred stock (par $25)....-.. 219,486 
Accts. payable with debit bal. . 852;Common (17,916 shs.)........ 108,542 
DEE dne cSbabtitbeddcde 123,183 
Value of life insurance. ........ 8,1 
Investments & receivables... .. 33, 
PE Css dudbtbtissuctulnee 56, 

GRRE. oss eweosacste 4,140 
TUsésdaed —— - a. ene eicheinaints $422,490 











Bangor Hydro-Electric Co.— Zarninas— 
Period Emd. Jan, 31— Se oe 1936—12 Mos.—1935 





Gross BR 2 ccctece $188, $189,877 $2,091,284 $2,040,280 
Operating expenses_.... 64,699 68,815 735,028 ,607 
Taxes accruéd......... 27 .350 25,350 283 ,450 282,550 
Depreciation... ....... 10,394 10,307 150,603 147 ,923 
Fixed charges... ..-.- 6,707 32,192 361,400 341,174 
Dividend on pref. stock. 25,482 25,483 305,793 305,798 
Dividend on com. stock. 14,481 21,721 173,772 276,950 

sala dna dak @-dnanahepele $19,074 $6 ,007 $81,235 def$17,724 


Bankers Securities Corp.—Preferred Shares Retired— 


The stockholders at an adjourned ee meeting held Feb. 3 voted to 
retire 80,000 shares participating preferred shares, held in the ‘ 
Giving effect to this action by the stockholders, the capital authorized 
and outstanding is $13,000,000, of which $10,000,000 is participating 
preferred stock, and $3,000,000 common.—V. 142, p. 617. 


Barnard Mfg. Co:, Fall River—Stockholders Vote 77-B 
Petition— 

At the annual meeting of stockholders, held Jan. 23, it was voted unani- 
mously to have the file a petition in bankruptcy under Section 77-B 
with an on gyn plan of reorganization. 

It was voted to uce the present shares of 12,500 to 500 and to issue 
9,500 new shares at $10 to be offered to shareholders; also to issue bonds 
not exceeding $150,000 to clear up all indebtedness. In the event of failure 
3 L..4 ° ae it was voted to authorize the directors to dissolve the cor- 

a ; 

The company has about 1,000 looms and employs normaily 550 opera- 

tives.—V. 140, p. 4226. — - oe 


Belding-Corticelli, Ltd.—Earnings— 








Years End. Nov. 30— 1935 1934 1933 1932 
AEB Screen a$352,964 72$286,756 2$276,335 05,363 
I nN ST nr ee Ee es oN ee 14,791 
Depreciation reserve... 147,898 132,828 138,699 , 
Prov. for income tax- -__. 30,000 5 Paget ar a eer 
Prov. for employees’ ins- GRR ga > <p RRR Raa es UR aa emp I ey 
Executive remuneration ARSE SSR EIR eo, iy NR, ve RT AY 
SERIO LIE AR ESSIEN) 1S OI IR CA ama me Aone 
Directors’ remuneration 6,180 SoS ges 2) de) 
Interest on debentures... 3,155 36,980 36,980 36,980 
Res. for advertising _ — . ee Ee eee ; , 

ee i a $102,340 $98 ,363 $95,656 $103 ,983 
Preferred divs. (7%)-_-- 60,571 60,571 60,571 60,571 
Com. dividends (7%)... 29,9 29 ,980 29,980 52,465 

Balance, surplus -__-_-_- $11,789 $7,812 $5,105  def$9,053 
Profit and loss surplus _ _ 495,194 483 ,405 475,592 470,487 
Earns. per sh. on 7,495 

shares com. stock (paz 

BD donde bs dosed eo eiotiees $5.57 $5.04 $4.69 $5.79 


x After deducting all manufacturing, selling and administration expenses 
and after provision for income tax (except in 1934). z Includes interest on 
investments, $19,598 in 1934, $25,719 in 1933 and $17,237 in 1932. 

a Includes interest on investments of $11,800 and profit on sale of invest- 


ments of $20,433. 
Balance Sheet Nov. 30 








Assets— 1935 1934 Liabilities— 1935 1934 
x Prop. account...$1,369,326 $1,477,741! 7% pref. stock.... $865,300 $865,300 
Good-will & trade Com. stk. par$100 749,500 749,500 
RRR aa 1 500,000 | Ist mtge. 25-yr. 5s -..... 65,117 
et Ga 8,1111Accts. pay., incl. 
Investments... .. 229,581 322,069] res. for Gov, tax 170,023 170,448 
= SS Er 07,926 2, Accrued charges, 
Accts. & billsrec.. 395,511 367,832| wages, &c...... 40,006 43,790 
Inventories... ._. 382,061 301,989) Pref. divs. payable 15,143 15,143 
Deferred charges. . 11,211 40,307 | Com. divs. pay... 7,495 7,495 
Sinking fund res... --.-.-. 628 ,882 
Empl. &c.ins.res. 130,107 51,350 
Adv. reserve..... es 
Conting. reserve... oe. eaters 
Profit & losssurp. 495,194 483,405 
a $2,495,616 $3,080,430!) Total... .-. $2,495,616 $3,080,430 





x After depreciation of $1,273,611 in 19 d $1,128,480 in 1934.—V. 
140, p. 3031. . oone:S 7 ™ 


Bell Telephone Co. of Pennsylvania—New Directors— 
_ileonard T. Beale and Isaac W. Roberts have been elected directors 
filling the vacancies caused by the resignations of Walter S. Gifford and 
Charles P. Cooper. 


Volume 142 Financial 
Mr. board 
ee a a a Ee Ey BY the Fefusal 


of the Federal C Communications Commission to authorize them, pursuant 
to Section 212 of the Federal Communications Act, to continue to hold 
the positions.—V. 142, p. 295. 


Belding Ratti Co.—Earnings— 














Calendar Y 1935 1934 1933 
Gross Taree protic etinenbeiain eaten $1,576,421 $1,465,502 $1,591,776 
Selling, administrative exp. 936 ,684 892,690 969 ,967 
Depreciatio es Gee. eandlid itl hibit inn 57 ,684 55,262 55,800 

peretins protis before interest... . 582,053 17,549 $566 ,009 
Ga Ge wewweconcoceseusdaeck . 54,981 nat 8751 57 ,606 

RR ee 7,034 $570, 210 $623 616 
Expenses of idle plants—net....._. sae So + 113 31,078 
Miscellaneous deductions... ........ 36118 42.069 

OO RRR LD 4 IPED ERO a ee 2,995 »297 
Provision for Federal taxes......... 66,000 25,000 29,000 

I NR oon bit erteen ieee enial nena $542,536 $495,984 $491,171 
Dividene paid satleth aaah Sian aiiidas tedden cn dead 465,032 OG © . \teewnnen 

UITIshab idl vip esis edit aaeniiniainntniistndn aides $77 ,504 $263 ,468 $491,171 
Earns. per sh. on 465,032 shs. com. 

ne $1.16 $1.06 $1.05 
—vV. 141, p. P3528. 

Bendix Aviation Corp.—20-Cont Dividend— 
The directors have declared a y dividend of 25 cen share 


on the common stock, par $5, paya ile VA 12 to holders of rec Feb. 20. 
A similar payment was made on Dec. 12 last, this latter being the first divi- 
dend = by the company since April 1 1932 when 15 a = _- was 
distributed. From Jan. 2 1931 to and including Jan. pegular 
quarterly dividends of 25 cents per share had been paid.—V. 24t > 3 


Berkey & Gay Furniture Co.—Stock Offe:ed—Publie 
offering of 800,000 shares of common stock ($1 par) is being 
made by Dwelly, Pearce & Co., Inec., New York. The offer- 
ing price is $2 a share and with each 100 shares warrants 
will be given entitling the holder to purchase 10 additional 
shares at $2.25 a share at any time on or before Jan. 1 1941. 


Capitalization of the company, which was incorporated in Oct. 1935, to 
acquire the good-will and principal manufacturing plants and equipment 
of the wy Ay ny of the same name, consists exclusively of common 
stock, es authorized, of which 975,000 shares will be out- 
eenaia eeu D ecumtothent of this financing. 

When the company goes into production, following the initial showing of 
its newly created line scheduled for early spring, it will mark the successful 
culmination of an effort launched two years ago by a group of Grand Rapids 
business men to reestablish the oldest — largest industrial enterprise of 
the city. The old firm was established in 1853 and its foundation was the 
ee eS of Grand Rapids as the furniture manufacturing center of the 


The effort t to revive the business was based not merely on the desire to 
increase employment but on its general beneficial —— on the trade of 
Grand Rapids. As a preliminary step, the city engaged an industrial 

Sepincer to make a survey, with special emphasis on the attitude of dealers. 
n their support was assured and other conditions were py eer to be 
favorable, a group of business men undertook the nec ey ments 
to acquire the principal assets of the old co 40 af Apprai at $1,987,725, 
these were acquired for $420,208, of by og 000 was paid through issu- 
ance of 175, shares of stock and the balance by issuance of a note for 
$125,000 and the ene * pron of $15,208 obligations. 

This note is to be repaid out of the proceeds of the present financing, the 
balance of the $1,267,421 net pr to the company being availab e for 
working capital and general corporate be rposes. 

The company has agreed to e Wy cation for listing of its stock on the 
New York Curb Exchange.—V. 140, p. 963. 


Bethlehem Shipbuilding ‘emai? Ltd.—To Modernize 
Facilittes— 

pms... cumeney, a yy! of Bethlehem Steel Corp., will, it is said, 

expend ss epee 5 y $2,000,000 for revamping and modernizing its Potrero 
plant a ancisco 

hee a ey will build two destroyers for the United States at the San 

cisco yards, and it is believed the decision to modernize the shipbuilding 
and ‘ship repair Geperbmnents was prompted by this work. 

Bethlehem Shipbuilding is one of the Bethlehem subsidiaries not included 
in the proposed merger of various other subsidiaries under a Delaware 
charter, and will continue to operate as a separate organization, at least 
for the time being.—V. 137, p. 1055. 


Bigelow-Sanford Carpet Co., Inc.—Resumes Com. Div. 
The directors on Feb. 4 declared a dividend of 25 cents share on the 
common stock, no par value, payable March 2 to holders of record Feb. 15. 
This will be the first ¢ distribution made on the common stock since Feb. 15 
1934 when a special tw of $1 pershare was paid. Prior to then regular 
Guarterty dividends of $1.50 per share were paid from May 1 1924 to Aug. 1 
930 inclusive.—V. 141, p. 3852. 


Birmingham Electric Co.—Earnings— 


[National Power & Light Co. Subsidiary] 


Period End. Nov. 30— 1936—Month—1934 1935—12 Mos.—1934 
Operating revenues___-.. $526,513 $512.0 $6,091,673 $5,892,382 
Oper. expenses & taxes_-_ 398,310 417,757 4,750,598 4,566,951 


Net revs. from operation $128,203 $94,320 $1,341,075 $1,325,431 
Other income......... 8 92 1,059 1,1 


>) bee | 
~Jj 














Gross corp.income... $128,211 $94,412 $1,342,134 $1,326,539 
Int. and other deductions 49,995 51,046 600,771 640,512 

PRES er eae y$78,216 y343 ,366 $741,363 $686 ,027 
Pro y retirement reserve appropriations. --—-__. 480,000 493 ,034 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid_.......... -- 429 244 429 341 

I iid tis tadileieh coils te oo tei itsidben Ab aADis tid ad ek vin hi, din $167,881 $236,248 


% Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1935, amounted to $286,- 
163. Latest dividends, amounting to $1.75 a share on $7 preferred stock 
— $1.50 a share on $6 preferred stock, were paid on Oct. 1 1935. Divi- 
dends on these stocks are cumulative.—V. 141, p. 4011. 


Bond Electric Corp.—A ppeals Court Order on Sale— 


The debenture bondholders protective committee (Luigi Criscuolo, Chair- 

man) in a statement issued Jan. 31 regarding the news Federal from Newark, 
on the sale of the assets of the corporation a Federal Judge Guy L. 

Fake states that these reports were erroneous. vious reports had indi- 
cated that the committee bid did not provide cash a that the bid approved 
by the court was a cash bid, and that was why the latter was accepted. Mr. 
Criscuolo stated that the plan of reorganization submitted ~ his com- 
mittee provided cash of 15 cents on the dollar to creditors, payable as soon 

as the court confirmed the plan, while the bid that the court approved 
provides only 10 cents on the dollar. His statement further states: 

‘In view of the situation, this committee has asked the United States 
Circuit Court of the Third District, A tersy sree genes for the right to appeal 
on the decision. The leave to appeal anted to the committee 
and it is understood that a stay will wor ane upon filing of a proper 
bond.’’—-V. 142, p. 617. 


Blue Ridge Corp.—Annual Report— 

Corporation reports as of Dec. 31 1935, net assets of $41,282,961, equiva- 
lent to $95.66 a share of preference stock and, after allowing for the prefer- 
ence stock at $55 a share and accrued dividends, to $2.33 a share of common 

stock. Net unrealized appreciation of investments on Dec. 31 1935, was 
$8,448,373. These amounts are after deducting provision for Federal 
income tax on unrealized taxable profit. 
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During the year the tion retired 165,278 shares of the $3 
vertible ereferténcs stock, oF which. 156 762 shares had been purchased for 
this purpose during the year. On D eo orcad net aunete were $36,586,713 
equivalent to $62.08 a share of preference stock and 54 cents a share 
common stock. 

“I S ioral ber 1935 ye ae f American Cities Power & — 

n Novem com ty) 
Shareholdings tinental Selected 


- 


aS 


Corp., Electric l Tri-Con 
Industries Inc. and Chi Corp. acquired a a lock of the 
common nod. ents have been —— * with Tri- 


ou 
Continental Corp. and Northern Shares Co., Inc. to supply the managemen 
with advice, information and assistance in the investment of its funds.”’ 


Income Account for Calendar Years 
[Including whoily owned subsidiary] 











Cash dividends $902 988 $1, oF 309 $1, 41 ae 340 
eer 15599 276.682 372,675 416,974 
SMisedliansses income... 3. .... ssmeed-uin, eee. . meine 
Total cash income.... $1,268,885 $1,303,892 $1,705,416 $2,820,214 
DD. « odin db onnmen . 323.785 . 272,985 395,962 255,005 
, A Ng Bi 11,100 one <~*~seneee 39,357 
Net cash inc 
to oper. surplus.... $933,999 $986,090 $1,309,454 $2,525,852 
Divs. nopt.6% conv. 
preferred s Seon 
Paid in cash__..__ _- 1,739,539 2,032,469 2,044,261 b2,227,518 
ane tn Geena G0 a) | Ol acowe = iu. eee b2,030 
Dive. om commen otk. @1.901. 568 $< ddacce  §.. exvecce..”*' tinbube 


a See consolidated earned surplus account. b Maximum cash option 
would have been 3; zl ,871. oc Stock dividends received during the od, 
amounting to $95,430 (priced at market quotations as at Dec. 3 1933) 
are not included ‘a yp es having been applied in reduction of average 
book value of investments. 


Consolidated Capital Surplus Account for the Year Ended Dec. 31 1935 


DERG. TOG. Ba BOG. cis Lccsndddadbicenttdsacccansesiisinas $14,417,435 
Less, excess of cost over stated value ($25 per share) of 165,278 
shares of optional $3 conv. pref. stock retired during 1935... 2,928,368 
0 PR RAS oo Re tad bok se ERE wwe’ 489 ,066 
Add, excess of board of directors’ valuation of warrants for p 








chase of common stocks over book value thereof.........-..- 23,914 
WENNSO, TINE; SE POSES cducsscdabodondksernctsadsebodene $11,512,981 
Consolidated Earned Surplus Account (subsequent to Dec. 31° 1932) 


Patanes. TUG8., Bh Wess wkb cot nukes cudiiiccodbsoudvoudede a$2,193,331 
Net income for the year 1935....-.------------------------ 933,999 
Net profit on sales of securities based on the she pre Ano values 


(revaluations as of Dec. 31 1932 .~ costs of su uent pur 





chases), after provision of $8,900 for Federal income tax... b3 559,331 
Refund of prior year State Gremenees Milos... ddue hele cdnskibe 2,611 

i ea a $6,689 ,274 
Dividends on optional $3 conv. pref. stock, paid in cash_.-.-.-.. 1,739,538 
Div. distributed to holders of com. stock; 746, 337 shs. of Central 


States Electric Corp. com. stk. charged to s lus at book 
value of $1,797,953 (market price on date of declaration 
$1.375 per share) and $3,608 paid in cash in lieu “of fractions of 





Sees OF BOG CRs bin oé ddd bdo ct chtastidmsbtecocthiiod 1,801,562 
Additional mswvisient Se? GURNEE. « cd didbddictdcne ctiséeoous . 
Amount transferred to general reserve. ..........-......-..-- 1,670,170 

Datenss. Des. 31 1966. conccodcccccoccdbtssbsiindssseuee $1,373,002 


a After giving effect to reversal of adjustment of $2,171,625 for net 
unrealized depreciation at Dec. 31 1934 (representing net depreciation of 
$2,211,843 in portfolio ange fr6 less net appreciation of $40,218 in other 
investments) ue to ch m carrying portfolio holdings and other 
investments on the basis market or managements’ valuations as shown 
in published report on that date, to the basis of book values as herein 
re 


The indicated net unrealized appreciation of oven as shown in 
annexed balance sheet at Dec. 31 1935, was $8,44 after deducting 
provision of $510,000 for Federal income tax, yea at 1936 rates, on 








the taxabie profit which would result from the realization of such a 
tion. This compares with net unrealized depreciation of $2,211,843 in the 
portfolio holdings at Dec. 31 1934. 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ $ 
d Investments... ..30,475,944 35,964,425/ Accts. pay. & accr. 
Divs. rec. & int. expenses. ...... 52,631 53,903 
accrued....... - 206,758 211,144! Due from co.’s opt. 
Prepaid expenses. -.-.-.-. 14,487; $3 conv. pf. stk. 
Accts. receivable. 46,661 18,119 es ,248 
ae 2,226,185 727,160 Prov.for taxes cont. 223,982 81,690 
Other investments -.-.... ,218 ; c Preference stock. 10,788,950 14,920,900 
Warrants for pur. b Common stock... 7,489,483 7,489,486 
ofcom. stock... 155,654 #§#=+...... Surplus........<- 12,885,983 14,439,143 
General reserve. .. 1,67 ‘171 intl es 
SURROGES GOGEads | ceccen Dr323,815 
Detee.... cuedalal 33,111,201 36,976,554' Total.......-.- 33,111,201 36,976,554 





b Represented by shares of $1 par value, Of the authorized 12,500,000 
value shares, there are 647,337 shares reserved for conversion of 
LP. MR... stock; 1, 142, 914 shares for dividends on preference stock (maxi- 
et annual requirement, B 945 shares), and 228,301 shares for exercise 
of warrants (to purch t any time shares of common stock at $20 
share) : * 431 558 (596 & 836 in 1934) ares. no par sales. at stated value 
of $2 share. At average book values (based on Dec. 31 1932 market 
poe? meth as to investments acquired prior to that date and cost as to 
subsequent purchases).—V. 141, p. 3684. 


Bornot, Inc.—Larnings— 
Consolidated Earnings Statement for Year Ended Dec.31 1935 

















ITI. 21: oh coves lan ent snieniete haiiadinicin tts Sanne dixie inthis ach diaiets tatin it toate teat ih ada anos atl $1,070,914 
Cn eo: cheb bon mabbcanaekancdnacenet ,709 
Geet Gee Se ere ne. ec cose abdanaduasebsosdea 380,976 
General administrative expense........................----- 52,858 
CRESOOE OLE WOE SE eith ak bocca otebadaecescbhesddesébdeneéede 43,8 

NT ALR STOLE LN Re: BF Rly ERY Ty RNR PR $163 ,488 
CI i a ie 2 de cialis an on cede ie th ea dil ald lal 6,996 

Total lecome.. PETRI 2s ih: AO ERS YR MTN aL EN Pe SAN $170,485 
FESR ICN RE PTL TE ES REED, ) EPR ERT Oe 8, 
Estimated Federal & Pennsylvania State income taxes__....._.- 29,481 

SOS i am $132,445 

Consolidated Balance Sheet Dec. 31 1935 

Assets— Liabilities— 
Cash in bank and on hand...... $101,198} Accounts payable............. $1,646 
Accounts receivable, net of res. Accr. oper. expenses & salaries.. 7,825 

I i a eg 17,443 | Res. for est. Fed. & Penna. State 
Inventories, materials at cost... 13,603 ED Was ac wo cabethiso amend 29,481 
TRGGSEIGEGS.. 6 2 « oo Suiwtinktenes 31, ‘963 IE i in cl itimititinn mde 90,000 
Real est., plant & equipment, Employees’ credit on stock pur- 

trucks and automobiles... 593,748 Ge We. . - ob écudsbiceaine 312 
Contingency reserve fund... ... 21,681] Reserve for contingencies... .. 21,680 
Cash on dep. with closed banks. 4,815} Unclaim. divs., class A stock... 826 
Adv. payment, cap. purchase... 19,916) Capital stock................. x541,173 
Deferred operating charges.... 3,649) Surplus...................... 162,642 
Unamort. organization expense. 1,406 
ENE IOLA EE 2) 46,165 

es dc is seen dts abdanints Rented Sens “RON... . cn tsbacntidbusabina $855,588 





x Represented by 39,903 no par shares class A stock and 49,083 no par 
Shares class B stock.—V. 140, p. 1139. 














944 Financial 
Borne-Scrymser Co.—Balance Sheet Dec. 31— 
Plant, equip ye 734-442 Capital stock $1 000-000 $1 000,000 
: — £701,188 "297008 Accounts payable. - 16.022 y 9,858 
—— 32008 21.895 | Reserves. oregon 519.357 503,788 
a Treasury stock... 41,632 40,431 | Surplus.......... 127,206 128,271 
Other investments 484,120 484,120 
Prepaid items.... 5,414 5,050 
Total......... $1,665,114 $1,642,096! Total.......- .$1,665,114 $1,642,096 





a 4,450 shares in 1935 (4,251 in 1934).—V. 141, p. 1762. 
Boston Consolidated Gas Co.—Outpuit— 


onth 1936 1935 1934 
output cable feet obbawnnamail 1,287,421,000 1,346,975,000 1,172,408,000 
rors l » D. . 


Boston Wharf Co.— Earnings— 






































1— 1935 1934 1933 1932 
ae ieee. $672,051 $683 ,241 $665,102 $816,361 
Other smeomne. Sea cial , 3.512 391 3,150 
Interest account... ....- 20,830 22.754 ees) -  -eeemiaions 
. rofit on company UN 22,140 18,748 

otal crodite, i PER 00,975 $709 ,507 $712.182 $838,259 
Al RS la 
To ---- —446'909 = «s«d131:898  :138:582 —=«140.878 
ie prem. ane =. —-- 83,174 84,073 89,644 64,652 
a eee 4,386 12,160 11,460 32,730 
renewals... 4,849 6,162 4.187 3.488 
"oe a 192,540 177,419 166 046 165,635 
oT RS Eee FOr $193,124 $214,226 $221,503 $347 .967 
Dividends rma SE (3 %) 180,000 (3 %) 180,000 (3 %) 180,000 (5 34)330,000 
- Balance, “Qey re $13,124 $34,226 $41,503 $17 ,967 
‘aes, Caneel eock...... $3.22 $3.57 $3.69 $5.79 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
J 2S $3,385,169 $3,306,506 Capital stock. .... $6,000,000 $6,000,000 
s Buildings, party lst mtge. bonds... 1,883,000 1,932,000 
walls and equip. 3,812,387 3,925,387' Interest accrued... 18,830 
Impts. under way. 28,9 81,198 Rents prepaid.._. 10,957 13, 189 
Cash & accts. rec 521,245 436,684 Res. for State and 
Bds. of Com’w' lth Federai taxes... 42.000 44,000 
of Mass. & mu- Contingent fund... 20,338 30.764 
nicipals.{n Mass 445,359 495,465! Profitandlosssurp 309,842 296,718 
N. Y.N.H.&H 
RR. stock..... 90,900 90,900 
Miscell. securities. Gee: =<: eeseie 
Ye $8,284,968 $8,336,231 , GRRE > $8,284,968 $8,336,231 


x After deducting depreciation and obsolescence fund of $2,884,451 in 
1935 and $2,726,304 in 1934.—V. 140, p. 793. 


Boulder Fluorspar & Radium Co.—Siock Deals Barred— 

Supreme Court Justice Richard P. Lydon of New York, according to an 
announcement Jan. 31 by Assistant Attorney-General Ambrose V. McCall 
has signed an order restraining the company, a Colorado Leer me ge and 
four individuals from stock deals in New ork State pending tri al of an 
action for a permanent injunction. 


Brewing Corp. of Canada, Ltd. (& Subs.)—Earnings— 














Year End’ bea End’ ee Year 7s agaeee. End. 
Sir tom anepett $5 953.58 124.0098 $134,133 $1,248.977 
+ , . .298 ° > 
ry area taxes._.... 2,302,031 1,863.889 1,210,172 1.217.958 
Provisions for deprec'n. 370.950 351,131 292,107 284,211 
Bank & other interest. 71,491 78,935 68,404 56,212 
peta WENGER Gilacca  ectoeen |‘ cedtine  . teecese 5,631 
shel hii an sali 09,078 $138,657 $222.550 $315.037 
smeennsacs income... - 12,814 3.743 3,020 481 
Net deficit .......-- prof$221,892 $134,914 $219,530 $314,556 
Provision for Dominion 
income taX......-.<<« 54,300 ee: 2°.) sheeoe 4,517 
Net loss for year .... prof$167 .592 $165,164 $219,530 $319,073 
Applic. to sabeaetier se Dr 1,408 Dr 876 Cr 1,280 Cr 9,962 
REEF Re EAT prof$166,184 $166,040 $218,251 $309,110 


t including Dominion income taxes. 
SNe Divideis were paid in the amount of $243, 910 in 1935 and 











21,648 in 1934. 
$1 Consolidated Balance Sheet Oct. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
{Gn a $76,234 $137,755' Bk. overdrafts(sec) $71,514 ree 
a Marketable se- | Payables. .....-.. 774,381 $544,588 
SEE 179,063 73,207 ham current lia- 
Receivables (net). 258,412 240,415 bilities (sec.)... RRR eae 
Inventories...... 1,653,783 1,777,069; Purchase agree- 
Invest. in i advs. ment S en ED <> deentain 
eenal aeunes ses. 18°398 19,481 “er oo — 386,013 
d ex - 148, 119, i Manibineedain. dapepehine J 
b Fixed assets.... 6,000,812 6,247,355 Mtges.,&c.,pay.. -..-... 54,691 
Miscell. assets.... ,718 93,764, 3-yr. 7% guar.deb 365,000 365. 
5% serial notes... 450,000 450,000 
Min. int. (sub.)... 2,508 134,351 
c Capital stock... 4,899,209 4,863,606 
Capital surplus... 704,530 649,948 
Distrib. cap. surp. 1,441,486 1,640,848 
OE. aasineone $8,804,670 $9,089,046! Total......-..-. $8,804,670 $9,089,046 
a Approximate market value, $152,442 in 1935 and $78,431 in 1934. 
b After deduction of depreciation reserve of $3 ,543 ,935 in 1935 and $3, 276.- 


in 1934. Represented by 162,803 (162,369 in L868) 
ow stock and 664-383 (é (649,516 in 1934) shs. com. stk se. mt 4012. 4012. 


Bronx Title & Mtge. Guarantee Co.—Votes for Liquid’n 
The company has voted to request the State Superintendent of Insurance 
of New York to liquidate the corporation and distribute its assets to stock- 


holders. 

The company, 0 zed in 1929, was one of the first to be released from 
restrictions by the State Insurance Department following the bank holiday. 
— its guarantees have been retired. It declared a $3 per share dividend 

ast year. 

The directors voted for Bengetion. according to the announcement, 
following a committee report endorsing the recommendation of the State 
Superintendent of Insurance, the State Mortgage Co ion and the 
Joseph committee of the State ature to the effect that title insurance 
business in the State can best be handled under the Torrens law, and that 

guaranteed mortgage business as previously conducted should ‘be super- 
Soded by State mortgage banks. 


Buckeye Steel Castings Co.—Earnings— 





Years Ended Dec. 31— 1935 1934 1933 1932 

Profits before deprecia’n 
» and income tax....--. $11,777 $401 .903 loss$146,083 loss$354,192 
Depreciation.........- 178,911 191,570 219,065 220,706 
TRGOMSCAR.cecescecees = oeceen a ge eda Re ot a a 
(1 NE EY Da aaa $167,134 pf$181.198 $365,148 $574,808 
th ee ghin g dividend... 62,225 62,225 62 ,225 2,225 
6% pref. dividend- ~~... 141,632 141,631 141,630 141 ‘626 

Common GIviGGMGS.ccc2 jcacees | weceee eecece ,934 





$569,004 $1,132,682 


$22 ,658 














Chronicle Feb. 8 1936 
wate Balance Sheet Dec. 31 
Assets— 1935 TAabtlities— 1935 1934 
= eiehaeniiennes - $174,599 8i71, 71,880 Accounts 2 arene, $71,830 $34,401 
Accts. & notesrec. 342, 185. 573, Reserve for 
U. 8. govt. be yen 1,576, 403 1,850, ‘022 income Agent Rathi qeneneniem 29,135 
Inventory of steel son 188 er eee Sundry reserves... 145,338 135,494 
Inventory of raw , . 64% cum. .... 1,000,000 1,000,000 
mat’ls & supplies 573,386 | Preferred stoc 
x Property assets. 2,722,312 2,900,822! cumulative..... 2.380.560 2,380,560 
Miwedec 99, 99,217 Common stock 1,190,280 1, 190,280 
SDS AT 97,17 99,355 10,019 1. 181,014 
Deferred charges... 19,539 22,681 
., ere $5,598,027 $5,950,883! Total.......... $5,598,027 $5,950,883 





x After deducting reserves for depreciation of $3,289,345 in 1935 and 
$3. 110,583 in 1934.—V. 1 140, p. 964. 


Brown Co. of Bh OR OOTEORSOGEON H corre rote 
Ah in the reorganization the company has or Fe 
20 in ortiend, Me. at which time p= J — and manner of issuing 
certificates of deposit for the bonds wi nsidered. The protective 
committee for first m bond oo Pee of which Charles Francis Adams 

of Boston is chairman, e petition for the hearing.—V. 141, p. 2879. 


Building Products, Ltd.—Zarnings— 




















Not ting profit ae: $190 460 _ sighs 
opera ah ities ‘ , 
Interest on irvenenants 46,604 56,132 
Profit on investments... 22,310 33,001 
Recovery of d 
| eh on props. sold 
Li oiehs dey tid ecimit 24,763 acacia 
paraemtcisiaa SO 78.8% 
Vv ation... , . 
Reserve for amortization Not available 
of fixed properties.... ...... 45,146 
fetes pe oe CRIES. res... Vere se Cee 
aie sk bonuses paid ima A 
to eon be officers. Se = | pahenweiil 
irectors fees.._...... 2,080 1,880 
Prov. for Destinos and 
provincial income tax. 24,618 28,206 
Wet progit. ..« .<cccca $153,158 $154,216 y$25,462 x$66.481 
Conmmabn dividends... 151,057 151.057 120,846 163,142 
Balance yong anoeu . $2,101 $3.158 def$95.384 def$96,661 
x Profits from operations and income from investments after making 
provision of $125,315 for depreciation amounted to $9,069, to which is 
added $87,413 for portion of pooerves for investments not now required, 
and from which is deducted $30,000 which was transferred to debt 


reserve. y After depreciation of $125.574, 
Comparative Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Land, bidgs. &eq. $538,283 $1,461,638 |x Class A stock...$1, = 110 $1,438.110 
Stock on hand.... 419,474 "423.811 y Class B stock... 5,000 45,000 
Accounts receiv... 231,522 242,456 | Accts. payable, &c 52 776 74,913 
Other accts. receiv 18.348 20,412; Prov. for Dom., 

Notes receivable. . A Bee taoren prov., &c., taxes 28 ,022 30,333 

Investments. ..... 1,193,200 1,187,459| Depreciation..... -...... 872,702 
es: it de inti minleinben 119,350 61,344' Amort. of 

Deferred charges. . 9,585 S.SG1i properties.ccces 3  <ccoes 45,146 

Res. for conting.. 229.215 131,955 

i ll at anaes 764,287 767, ‘892 

in ines teriinne $2,557,409 £3,406.051' Total......... $2,557,409 $3,406,051 

x Represented by 116,346 Dg pe me class A shares (no par). y Re- 
presented by 4,500 (voting) class B shares (no par).—V. 141, p. 4012 


Bunker Hill & Sullivan Mining & + shied Co. 
—Eztra Dividend— 

The directors on Feb. 1 declared an extra dividend of 25 cents per share 
in addition to a quarterly dividend of 50 cents per share on the common 
stock, par $10, both payable March 2 to holders of record Feb. 15. A 
dividend of 50 cents was paid on Dec. 2, last, this being the first distribution 
—— a 5 ak. when a regular monthly dividend of 25 cents was 


Burns Bros.—Reorganization Pian Approved— 
Federal Judge Robert P. Patterson has a es apare proved the plan of reorgani 
tion offered under Section 77-B of the uptcy Act.—V. 141, p. 2879. 


Canadian Investment Fund, Ltd.—£Earnings— 
Earnings for the Year Ended Dec. 31 1935 














Income—Cash dividends and bond interest...............--- $126,844 
RRR Rape Sea RRA Rt NGI aa) A a GRRE TIAE LS er hey RNG 12,567 
eR ERIS ths SS Gee La pet ORO AD RE pa te et aay $139,411 

Expenses and profits taxes provided for._..............--.- 10, 

I il et $128,905 
Dividends A RE Rl SINE EAL OLED 117,635 
nary SP caidas nd dima wisi mentalininwetinioks 
Balance Sheet Dec. 31 1935 
Assets— Liabilities— 

Investments, stocks & bonds_x$2,708,838 | Payable for securs. purchased. $4,558 

Cash on deposit ai chsivitenentetiiahiel 203. 881! Accr. exps. & accts. payable... 667 

Int. accrued & divs. declared... 14, ‘928 Provision for taxes.......... 325 

Prepaid expenmses............ 2, "226 Directors’ & management com- 

Receivable in respect of securi- pensation payable......... 11,677 
el rteichiditstiinaininitabeeatepiasuiue 615 | Special shares (par $1)_....-.-. 906 ,962 

Ordinary ~ eolhg a (par $1)... . 1,000 
NII ox shtdnthidainiiceentammtlek dss atch 2 005, 299 
ETRE Ss 4 PSS FF Fl ODE Se ee eee $2,930,490 





x The §5,380,2 uoted market value of these investments at ne: 31 
zeae wes 389 The net y = peo! after providing for directors 
compensation and taxes in respect thereof, $102,349, 

= $578. 55 nny. 142, p. 455. 


Canadian National Ry.—Earnings— 
Earnings of System for Fourth Week of January 


Gross $4,202,337 $4 192 686 S10 oF 
—V, ft Dp. 619. ap aa aa ind eat Ter 
Canadian Pacific Lines in Maine.—Zarnings.— 
December— 1935 1934 1933 1932 
Gross from railway-..... $208,806 $182,301 $175,123 $190. 292 
Net from railway... ~- 52,354 41,842 36,894 56.560 
a naga Songs a9 beavavee 15,550 6,578 1,075 23 074 
om nr oe 
Gross from railway-..... 1,882,077 1,985,675 1,583,487 1,681,647 
Net from railway..... 124,484 279,939 "204. 106 def1£, 805 
Net after rents... ...-.- def179,768 def38, 382 def108, 473 def350,791 
—V. 142, p. 122. 

Canadian Pacific Lines in Vermont.—Zarnings.— 
December— 1935 1934 1933 1932 
Gross from railway-.--_-. $85,575 $77,040 $67 ,036 $60 ,283 
Net from railway_.... def8,736 def4,493 def19,328 defl4,800 
aie Sete sents Cle def32,126 def25,276 def39,755 jdef42,726 
Gross from railway... - 962,695 930,135 897,591 1.036.462 
Net from railway... peg 1 923 def206,891 def134,889 defl130,564 
x9 bg | 122 ASR tS ae def488, ‘489 def462,482 def397,753 def448,412 
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Sonaceen Aug emee Ry.—$15,000,000 Bonds Sold—T wo 
issues of bo aes § av 000 000, were offered in the 
Canadian poet: on Fob to Montreal advices, 
the i on have been jean Seo 9 he issues are $5,000,- 
000 3% serial collateral trust bonds and $10,000,000 314% 
(non-callable) convertible collateral trust bonds. Both 
bond issues are dated Feb. 15 and mature as follows: 

















Schedule of Maturities 
Due Feb. 15— Amount Coupon Yield 
Didi ceubbebennndmanne $1,000,000 100.00 3 
Died éabeeeabhesseond 1,000,000 3 100.00 3 
EE Ee 1,000,000 3 100.00 3 
Dbhine G6ecadnnncisddbicad 1,000, : 100.00 3 
Dhtemawaenccsoeoeasooees 1,000,000 sf i 3 
pe See 10,000 4 


1 
. 000 
Principal and semi-annual int. (F. & A.) mrs in the bh cities o 
errr in lawful eee —# con py upon bonds in —s ae. mS. OF Pi. ,000 
000; $5,000 le as n only. registered bonds in denom. 
ors of $1 000 yp Re $10. 000. Coupon bonds in denom. of $1,000, and 
terchangeable. Bonds will bear interest as from 
Feb, 1S 19 1036. "Royal ‘Trust Co., Montreal, trustee. 
al bonds are not convertible. Bonds maturing 1951 will be 
pak h at the option of the holder at any time during the od be- 
ng Feb. 15 1937 and terminating Feb. 15 1944 (inclusive of th y Be 
nto shares of the capital stock Ss the compan in the ratio of 
four shares of the par value of $25 each to each $100 ncipal amount vod 
the bonds. In the event of conversion of any bond, interest accrued o 
such bond after the last preceding interest date shall not be payable. Tn 
the event of S etenie in, af lacement ot the ordinary capital stock of the 
compas be mad tion and adjustment of the ~enverdion privi- 


] 
» *+-~ be rt l investment og insurance companies under Chapter 
45 of thes ae ag 1934 amending the Canadian and British Insurance 
Companies’ Act 2. 
Data from Letter Dated Feb. ‘ions Edward W. Beatty, G.B.E., Chairman 
Treasurer 


Company—Company was Penh in 1881. Directly or through subsidi- 
aries, it now operates a transcontinental railway system in Canada, together 
with hotels and commercial communication and express services. In addi- 
tion, it o poy and freight steamship services from Canada to 
Great Britain the European Continent and to Asiatic ports, as well as 
services along the Pacific Coast between Canadian and United States ports 
and on © ian inland waters. The railway lines total about 17,000 miles, 
the main line extending from Saint John, N. B., to Vancouver, B. C. The 
gross tonnage of ocean, coastal and inland fleets exceeds 409 ,000 tons. 

Security—The new issues will be a direct ob. igation of the company and 
wil: be specifically secured by pledge under a trust agreement to the Royal 
Trust Co. of counolidnsed dabanture stock of co mp ny in the ratio of not 
less than $125 of consolidated debenture stock to of bonds from time 


to time outstanding. 
Bankers Making Offering 


Cochran, Murray & Co. Ltd. 


Wood, Gundy & Co., Ltd. 
Milross Securities Corp. Ltd. 


Dominion Securities ‘Corp., Ltd. 
A. E. Ames & Co., Ltd. Eastern Securities Co., Ltd. 
Hanson Bros. Inc. Osler, Hammond & Nanton 
James Richardson & Sons T. M. Bell & Co., Ltd. 
Nesbitt, Thomson & Co. Ltd. Co 
Aldred & Co. Ltd. 
Royal Securities Corp., Ltd. 
Collier, Norris & Henderson Ltd. 
Greenshields & Co. R. O. Sweezey & Co. Ltd. 
W.C. Pitfield & Co. an C. H. Burgess & Co. Ltd. 
Gairdner & Co., Ltd. Griffis, Fairclough & Norsworthy Ltd. 
Societe de Placements du Canada Dyment, Anderson & Co. 
Midland Securities Corp., Ltd. Aird, Macleod & Co. 
McTaggart, Hannaford, Birks & Gordon, | Burns Bros. Ltd. 

Ltd W. H. Watson & Co. 
L. C. Beaubien & Cie Limitee H. C. Monk & Co. Ltd. 
Ernest Savard Limitee Rene-T. Leclerc Inc. 

; Comptoir National de Placements Limite 

Ls Williams & Co. Ltd. 


Bartlett, Cayley & Co Ltd. 
Wills, Bickle & Robertson 


Harris, Ramsay & Co. . T. Ross, Ltd. 
Brawley, Cathers & Co. Sineties Alliance Corp. Ltd. 
Harrison & Co. Ltd. Flemming & Co. Ltd. 


Duggan Investments, Ltd. 
Wright, Henderson & Co. Ltd. 
Pemberton & Sons Vancouver Ltd. 
Houston, Willoughby & Co. Ltd. 


J. L. Graham & Co. Ltd. 
Matthews & Co. 

Osler & Hammond 

Holt, Rankin & Child 
Mead & Co. Ltd. 


Earn:ngs of System for Fourth Week of January 
1936 193: Increase 
GORD GO cidnniewoeceddintie $3,102,000 $2,530,000 $572,000 
—vV. 142, Dp. 75. 


Capital Administration Co., Ltd.—Debentures Called— 


The company has determined to call for redemption on March 9 1936, 
at 105 and accrued interest, all of its outstanding 5% gold debentures, 
series A, in the principal amount of $2,916,000.—V. 142, p. 454. 





Carolina Insurance Co. of Wilmington, N. C.—Balance 


Sheet Dec. 31— 











Assets— 1935 1934 Ltabili tes— 1935 1934 
Cash in banks.... $159,102 $167,551/ Cash capital... .. $500,000 $500,000 
a ag loans (mkt.) 248,770 256,960 | Unearned prem... 460,654 493,359 

Stks. & bds. (mkt.) 1,606,473 1,411,367) Reserve for losses. 65,731 72,659 
Real estate....... 89,700 85,700; Unpaid reinsur... 144,714 142,684 
Uncollected prem. 111,530 135,621 | Res. for taxes, &c_ 30,000 30,000 
Accrued interest... 16,820 19,450 | Conting. res. (mkt) 100,000 100,000 

RE 931,297 737,946 
, SE RS $2,232,396 $2,076,647; Total......... $2,232,396 $2,076,647 





—V. 142, p. 620. 


Carolina Power & Light Co.—Ea’nings— 
[National Power & Light Co. Subsidiary] 
Period End. Nov.30— 1935—Month—1934 1935—12 Mos.—1934 























Operating revenues... _.. $888 ,521 $908,141 $9,901,034 $9,658,022 
Oper. exps. & taxes... -- 389 ,997 434,300 4,835,032 4,838,886 
Ren. for leased prop. (net) 17 ,500 17 ,944 198 ,942 212.477 
NEED TIE $481,024 $455,897 $4,867,060 $4,606,659 
Other income (net)... -- 1,862 2,055 32,635 35,098 
Gross corp.income... $482,886 $457,952 $4,899,695 $4,641,757 
Interest & other deducts. 196 ,976 197,199 2,363,564 2.367.416 
EPR T ES CR y$285,910 y$260,753 $2,536,131 $2,274,341 
Popae te retirement reserve aopropeiat Oa sie 960 ,0U0 960,000 
zD applic. to pref. stocks for period, whether 
OEE GE GEn 6 oddbcwnavdeccadsossauneene 1,255,237 1,255,237 
TG... . Ncciacntnddatanntinkatarctnsnannne $320,894 $59,104 


B Before property retirement reserve sppropeis riations and dividends. 
z Dividends accumulated and unpaid to Nov 5, amounted to $1,306,- 

7. Latest dividends, B, POURNES to $1.75 a share on $7 pref. stock and 
$1.50 a share on $6 0 ey on Oct. 1 1935. Divs. on these 
stocks are cumanaive oo 141, >. 3 


Carrier Corp.—Sells English Interest— 


The company has sold its stock interest in Carrier Engineering Co., Ltd., 
of London, for approximately $500,000. The funds will be used to make 
certain cost saving coy enna in production facilities. 
The company said this transaction is in line with Spd day of not holding 
stock in its foreign affiliates. Carrier has arra h the English com- 
— for exchange of patents and for supplying it with manufactured 
equipment.—V. meee p. 1431. 
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(A. M.) Castle & Co.—Earnings— 
Years— 1935 1934 1933 1932 











Net earnings after oper. 

exps. & maint. 245 $398,140 $164,519 loss$04,32 
Preis hon life ins. _— 

less cash surrender val. 

Previous recorded.... $$ ....-.- e066 G63. ntdome | ‘eaede 

Total income.......-. $456,245 $484,181 sigh. ~~” $164,519 9 loss$94.323 
D ES bun dennis 54,111 56,040 2 
F a cacti dhawiontonl 7 nema oe at Pet 

Res , 349 $102,824 loss$161,197 
pivaete. __-3234;302 en OSes coeras 

I bey os thietis nigel, cota $114,105 14,105 $161,058 $102,824 def$161,197 
Shs. of stk. © $10 mend 1 114,497 114,240 y120,000 
Beings Dor ah i ee $2.00, y Includes 

x Exctludin the 041 ear share wad y es 
treasury xcludes $89,5 Mividends in treasury stock 
(5,712 shares). 

1935 21934 Liabilities— 1935 21934 

Cash in banks & on Accounts payable. $126,583 $97,673 

MORE bi diem eine $832,195 $620,999; A expenses 47,725 33,656 
—_ with life ins. Provision of Fed. 

mpanies..... 120,875 120,875 income taxes... 53,423 37,792 

Value of life in- Capital stock ($10 

surance policies. 182,068 166,954 SEE) «<0 codon 1,200,000 1,200,000 
Bonds & tax war- 396 1,399,396 


rantsowned.... 111,850 87,255 | Earned us ... 1,783,362 1,758,781 
* accts 











x Customers . Treasury stock (5,- 
& notes rec.... 502,707 424.7691 503 shs. at cost) -..... Dr84,201 
Comm. & misc. rec 24,483 21,713 
Inventories. .... . 1,554,131 1,683,363 
Officers notes & 
accts. rec.—seC. ...... 10,999 
Prepaid expenses, 
advs., suppl., &c 19,052 37,605 
Land, includ. iand 
held for expansn 642,928 630,783 
Bldgs., mach. & 
equipment. .... 620,199 637,780 
Ree ccocosiit sg 610,491 $4,443,099 Detiiah coaccca $4,610,491 $4,443,099 


x After reserves of $94,838 in 1935 and $119,153 in 1934. After re- 
serve for dcpreckation of $720,097 in 1935 and $711,117 in 1934. zAs 
adjusted by company.—V. 142, p. 776. 


Catelli Macaroni Products Cor p., Ltd.—LHarnings— 











Years Ended Nov. 30— 1935 1934 1933 
Operating profit........<cccescssssce $123 ,006 $74,409 $74,394 
Rev. from investment.............-.- 5,514 Da. él 
Non-operating expenses............ --.«..-.- na whee 
pS EEG Te Oe DS wee.. . << dadabke 
Prof. on sale of sec. & other income. . 3,605 RRIF Rre eneee 

Ri tl ER PIES REA, $132,125 $67 ,649 $74,395 
Reserve for depreciation._.......... 40,605 40,681 84, 
Salaries of executive directors......- eee (| eine 
Legal fees and expenses._........... ik iD ea ai 
Non. operating expenses... .......-.-. Je” “cate -  . aaene 
Res. for income taxes.............-. oe) —tse ee ae ag ST 

nD NS i. ol aiken dahaben ® $52,203 $26,968  def$9,903 
Pe Gn. a a « ccccctandenscsae 2,841 def22 ,426 def8 ,774 
niin niinehibareinhae Cr2,922 Cr414 3,749 
Res. for inventories................ 2.411 Ruse’. -<eeie 

PS DUOE s Gnd cadbcnceevana wl $55,555 def$2,841 def$22,426 

Balance Sheet Nov. 30 

Assets— 1935 ~° 1934 Liabilities— 1935 1934 
0 ES $21,468 $66,498! Accounts payable. $49,023 $27,853 
Call loan sec..... aa-Gae. © «aimee .| Dividends payable 30 30 
b Accts.rec., trade 158,057 140,536 | Accrued Liabilities. 13,294 14,016 
Inventories... ... 221,813 209,376 | Res. for inc. taxes. 10,661 4,700 


Invest. securities. 61,456 59,948 | Res. forinv.sec.. -...-.. 448 

Land, bldgs.,mach. Res. for gen. depr. 439,127 403,283 
& equipment... 1,507,806 1,506,119 | Special res. for idle 

Def. debits to oper. 11,941 13,098 IN in catia dea 289,853 292,404 

Good tent Preferred stock... 1,200,000 1,200,000 
rights, &c...... 100,000 100,000 |c Common stock... 150,000 150,000 

Earned surplus... 55,555 2,841 


, I Ge: $2,207,543 $2,095,574 ie aie ia cell $2,207,543 $2,095,574 
b After reserves of $10,086 in 1935 and $7,397 in 1934. c Represented 
by 30,000 no par shares. =, 140, p. 965. 


(The) Catholic Bishop of Chicago—Bonds Offered—An 
issue of $5,250,000 series D notes is being offered by Halsey, 
Stuart & Co., Inc. The offering includes $1,500,000 4% 
notes due 1956, purchased by the corporation at cost to be 
used in exchange for its obligations carrying a higher rate 
of interest and now outstanding in various funds, related to 
or administered in connection with Diocesan activities. 


The series D notes will be dated Feb. 1 1936 and wil mature $100,000 
annually on Feb. 1 1937 to sagt incl., $3 500. 000 on Feb. 1 1946 and 
$3,250,000 on Fob. 1 1956. It is expected that definitive notes will be 
ready for delivery on or about Feb, 13 1936 at the office of Halsey, Stuart 
& Co., Inc., Chicago. Interest payable on Feb. 1 and Aug. 1 of each 

r at offices of alsey, Stuart & Co. Inc. in Chicago and New York. 
efinitive notes will be ‘in coupon form in interchangeable denoms. of 
$1,000 and $500 (except that first five Sg will be in $1,000 denom. 
oniy), poe A ma Be as to principal only. es D notes will be red. in 
whole or in part at any time on 30 days’ p riblished notice, at following 
percentages of poy 102% prior to Feb. 1 1937 thereafter less 4 of 
1 1% for each 1 year or fraction sinnees to Feb. 1 1940; 101% on Feb. 1 
0 and thereafter to Feb. 1 1945; 100%% on eb. 1 1945 and thereafter 
to Feb. 1 1950; 100% on Feb. 1 1950 and thereafter to Feb. * 1955; 100% 
on Feb. 1 1955 and thereafter to maturity plus int. in case. 

The ag ny will covenant, so long as any series D notes are out- 
standing, to pay y to Halsey, Stuart “ Co. Inc., as sinking fund agent, on 
or before Feb. 1 1942 and annually thereafter, such scheduled amounts, 
payable either in cash or in series D notes at ‘their face amounts of the 
of the $1. to be retired as will retire, at or before respective maturities, all 
of the $1 tpt! 000 series D notes maturing in 1946 and $1,250,000 of the 

series D notes maturing in 1956. Series D notes ‘acquired for or 
bef ned out of the sinking fund are to be cancelled. 
Schedule of Maturities and Prices 











Yun 
Amount— Coupon gg | List Price Ke 
Ps * SER ae % 7 100.74 
ee 2% Feb. 11938 100.49 ne 
*) lglg ema se oo Feb. 1 1939 99.28 2 ie 
as... ..c. jcusmsue 214% Feb. 1 1940 99.53 
0 Sala atte tte 214% Feb. 1 1941 97 69 
o MERMG cr ata cee 314% Feb. 1 1946 97.93 
On 4% Feb. 11956 100.00 rts 


Plus accrued interest from Feb. 1 1936 to date of delivery. 

oe ere Sole—The Catholic Bisho —p of Chicago is . corporation sole 
and existing under a ct of the cnaral Assembly of the 
State pee 7 nois, approved and in soos Fob 20 1861. The oupere ration sole 
consists of the person occupying the office of the Archbishop =e vy 
of Chicago, =— his successors in office, who are incorporated by law in 
order to give them legal capacities and advantages not possessed natural 
persons. Property rights, liabilities, and certain other rights attaching to 
the office pass to the successor in office, and not to the decedent’s heirs. 
The appointment by the Roman Catholic Church of the Archbishop of 
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Chi carries with it the office of the Catholic Bishop of Chicago. H 
iminaaee George W. Mundelein, Cardinal- oehengn ge A of Chicago, now 
constitutes the corporation sole and will execute 

Purpose—Proceeds to be derived from ‘the sale of series, D notes in the 
oe of $3,641,680, excluding $1,500,000 4% _ notes of 1956 purchased 

‘tion at cost to be used in exchange for its obligations carrying 

a higher er rate of interest and now outstanding in various funds, related to 

nistered in connection with Diocesan activities 1S be applied to 

the following purposes: (1) $0 the payment at — of 20.500 seri es A 

notes due Fans 1 1936 and $39,000 series a Fey due March 1 1 1936: (2) to 

the redemption as of Feb. 15 1936 of $1,263,000 series A notes due June 1 

= 7 (3) ° the Ne a as of Feb. 15 "1830 of $192,000 series B notes 

year as follows, $43,000 in 1937, $50,000 in 1938, 

$49, $49 000 in 103% 939. and $50,000 in 1940; (4) the balance of the net proceeds 
of approximately $2,000,000 will be applied to reduce current bank loans. 

Archdiocese of Chicago—The Roman Catholic Church in Chicago, from 
its small permanent establishment in 1833, has grown consistently and on 
pp al 10 is “aA me Diocese of Chicago was elevated to the rank of an Arch- 

Diocese of Chicago presided over by the Archbishop of the 
yy of Chicago includes all of Cook, ke, Du e, kee 
Will and Grundy counties, in Illinois. The Catholic popu ation of these 
counties is in excess of 1,150,000. In less than a century, the Catholic 
Church in Chicago has grown to be among the first of the Sees of the 
Christian world second, in point of Catholic population in the United 
States, and unsu in regard to its charitable and educational a. 
There are over 410 churches in the Diocese and upwards of 160 bo 
and girls are receiving their education in more than 350 ial schoo 
There are also nine seminaries for religious education, academies and 
colleges for girls, 20 high schools and colleges for boys, 6 training and 
industrial schools, 12 day nurseries and kindergartens, five homes —~ y clubs 
for men and boys, 15 homes and clubs for women and girls, seven homes for 
aged and 26 hospitals. 

Title to all of the pro ew < of the Catholic Church in the Diocese of 
Chicago, whether acquired by gift or conveyance, except some few institu- 
tions and parishes in charge of religious orders of clergy, is in the Catholic 
Bishop of Chicago. The total net debt of the Catholic ‘Bishop of Chicago 
does not exceed 15% of the conservative value of its resources, 


Central Arizona Light & Power Co.—Larnings— 
[American Power & Light Co. Subsidiary] 


Period End. Nov. 30— Te aa aan 1935—12 Mos.—1934 
Operating revenues.... $269,114 $239.7 $2,937,816 $2,693,172 
Operating expenses, taxes 188, '389 162,724 2,084,113 1,904,948 


$80,725 $76,983 $853 ,703 $788,224 





o 
~] 








Net revs. from oper... 











Other income (net) _._- 13,587 23,392 259,558 276,719 
Gross corp. income... $94,312 $100,375 $1,113,261 $1,064,943 
Interest & other deducts. 31,745 31,727 381,556 381,857 
RN i ee y362,567 y3$68,648 ~~ $731,705 $683 ,086 
Property retirement reserve aaameriationn ees 214,242 439,395 
z Dividends Rc sapee ry to preferred stocks for 
period, whether paid or unpaid............-- 108,054 107 ,797 
ia a ice $409,409 $135,894 


z Before property retirement reserve appropriations and dividends. 
z Regular dividends on $7 and $6 pref. stocks were paid on Nov. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 3530. 


Central of Georgia Ry.—Earnings.— 














December— 1935 1934 1933 1932 
Gross from railway...-.-~ $1,165,181 $1,079,347 $925, i $814,106 
Net from railway... .... 161,103 150,768 75,8 2,977 
Net after rents........ 84,224 27, ‘785 33, O47 def68 ,628 

From Jan. 1— 

Gross from railway_-.-.- 14,475,545 13,353,151 12,132,343 ate 4 648 
Net from railway....-.. 2,250,955 2,012,254 1,775,493 125,132 
Net after rents... .... 1,039,510 675,683 636,011 anto7i (874 
—V. 142, p. 122. 

Central Cold Storage Co.—LEarnings— 

Calendar Years— 1935 1934 1933 1932 
Gross revenue. .._---._ $849 ,229 $994 634 $859 ,292 $734. 135 
Operating cost_...... 430,176 439 386 391,278 344,533 
Administrative expense. 115,130 117,253 163,631 182, 797 
Repairs & replacements. 46,363 i a ua eee 
I Sr =e SRR marage 5, a Pry cnet name" * 
BpGTOCIatIOn . . ..<<ca-- 91,584 109 ,493 114,784 117,216 
FECTS 5, eS TAT 54,929 60,905 65,535 70,798 
Federal income tax_-_.-.- 15,395 30,713 ae eee 

Net income......... $95,652 $192,025 $106,789 $18,790 
em la 95,000 RE oS ceca. |” cS gallant 

cot snp agp th OOT PEE OEE $652 $144,525 $106,789 $18,790 
Earnings per share_-—-_.. $1.01 $2.02 $1.12 $0.18 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
8 EE ES et $149,303 $314,321) Notes payable— 

Notes rec.(secured) 628,896 517,032 Secured ....... $125,000 $295,000 
Notes rec. (umsec.) —..... 25,746 Unsecured... _. 40,000 50,000 
Accts. rec. & accr. Ist mtge. 6% bds. 

storage & freight (current) ...... 66,000 75,000 

Seats a aM 214,762 343,376 | Accrued bond int. 

Special deposits _ . ae > Sabie and taxes... 130,250 165,870 
Explosion damage Accrual for explo- 

covered byinsur. -..... Ce 28,000 
Mdse. inventory... 358,494 566,109) 1st mtge. fee 6% 
Prepaid expenses _ 12,027 5,974 eS. ee 839,500 
Investments... .- 35,820 35,819 Defared income. . 18,820 47,700 
x Fixed assets._._.. 2,619,938 2,493,890} Capital stock... 2, ; 2,000,000 
Notes receiv. (non- EE RAEN Sgr 1,012,892 976,965 

current)... 23,345 27,540|z Treasury stock... Dr84,359 Dr84,359 
y Cost of obtaining 

judgment. _.__. 13,935 4,422 
Discount on bonds 11,482 15,102 

WOME nce in $4,080,602 $4,393,676 , GES URE EIR $4,080,602 $4,393,676 





x After depreciation. Judgment dated Feb. 17 1934 awarding damages 
of Ta, 2 but has not been paid at this date. z 5,000 shares.—V. 140, 
D. ; 

Central Illinois Light Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec. 31— 1935—Month—1934 1935—-12 Mos.—1934 





Gross earnings----_-~.--- $738,760 $691,160 $7,507,782 $7,037,387 
Oper. exps., Maint. and 
De a SLs 365,116 223,261 3,871,490 3,538,146 
Fixed charges - - .--.-.-- 62,472 107,212 786,950 888,096 
Prov. for retire. reserve. 90,000 151,715 750,000 ,500 
Divs. on pref. stock. --- 57,751 56,526 693 ,013 693 ,013 
SESE ae eee $163 ,419 $152,444 $1,406,327 $1,199,631 


—V. 142, p. 776. 


Champion Paper & Fibre Co.—Financing A pproved— 

The stockholders on Feb. 6 a amureved the authorization of 75,000 addi- 
tional (no par) shares and 25,000 6% cumulative preferred shares prepara- 
tory to financing a wood pulp mill to be constructed near Houston, Texas, 
at an estimated cost of $3,000,000 to $3,500,000 
y Public offering of 17,500 of the newly issued preferred shares and 100 00% 
shares of common, including the 75,000 new shares, 3,381 treasury shares 
and 21,619 shares purchased from members of the Thomson family and 
other large holders, will be made within the immediate future, through 
a ayamente headed by W.E. Hutton & Co. and Goldman, Sachs & Co. 

registration statement was filed with the Securities and Exchange 

Commission in January. 

The stockholders waived their ppamptive rights to the new common, 
voted to eliminate 16,474 shares of 7% special preferred previously author- 
ized but never issued, increased the directorate to nine members from seven. 


Feb. 8 1936 


Chronicle 
a regulations, other minor changes in the articles of incorporation and code 


of 
Fo 7 the sale of the newly issued stocks, company betel ay | out- 


standi _ ‘ore shares of common, 85,000 shraes of preferred a 
000 4% fund debentures due 1950. All these securities are rane 
on the Bevery. Stock Exchange i wn rape will be made to list the 


common on the New ‘ork 8 Exchange. 


25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock payable Feb. 15 to holders of record Feb. 10. An initial 
dividend of like amount was paid on this issue on Nov. 15 last.—vV. 142, 


p. 776. 


Chain Belt Co.—Earnings— 
[Including wholly-owned subsidiary, Stearns Conveyor Co.] 














Calendar Years— 1935 1934 1933 1932 

—— p Pe ot nd eae a $1,648,724 $1, 1300. 834 $515,292 $426,174 
,a strative 

penaral eapenee...... 1,243,920 1,064,667 646,609 823,414 

EGE Se $404,804 $226, 167 loss$131,317 loss$397 ,240 
Interest & other income. 35,405 33,109 25 ‘084 51 ‘520 

Total income_.....-.-. $440,210 $259,276 loss$106,233 loss$345,720 
Fed. & State inc. taxes. - 69,030 ee... manne 3 amdinne 
Provision for reval. of 

marketable securities. 8) RIMM ar TE Si MO Sk" a ta meen 

Net profit........... $362,019 $209. 987 loss$106 ,233 loss$345,720 
Divine paid TAS 168 ,662 134,018 48,000 90,000 

Balance, surplus_..-- $193 357 $75,969 def$154,233 def$435,720 


Earni r share on 
commanel Ghaels (no par) y$3 .02 x$1.81 Nil Nil 


x On 115,821 shares. y On 115,826 shares. 
Consolidated Balance Sheet Dec. 31 


Asseas— 1935 1934 Liabilities— 1935 1934 
y Prop., less res..$1,197,352 $1,231,951 |x Capital... ..... $2,441,621 $2,441,621 
ec» a: tnsbicy speeds 903,952 922,800! Accounts payable. 151,976 93,577 


Marketable secs... 12,840 64,796 | Accr. wages, taxes, 

Accts. & notes rec. 716,871 511,670 LTRS: On 144,702 106,085 

Surr.val.of officers’ Dividend payable. 36,000 18,000 
life ins. policies. 108,456 100,202 | Res. for Federal & 

Sundry other cur- State inc. taxes. 81,788 49,289 











rent assets..... 20,611 17,650 | Res. for conting.. 45,576 45,576 
Misc. inv. (at cost) 96,569 96,905 | Unemployment 
Inventories... ... 1,154,358 924,551 compens.reserve -...... 9,097 
Def. chgs. to oper. 41,772 53,501 | Surplus.......... 1,409,395 1,216, ‘038 
Patents, &c...... 6,976 10,579 
Other assets...... 51,299 44.679 

Beladowawiau $4,311,058 $3,979,285} Total.........- $4,311,058 $3,979,285 


x Represented by 120,000 shares of no par common stock, including 
4,174 shares treasury s stock in 1935 (4,179 in 1935). After deducting 
ey - ~~ tae of $1,786,578 in 1935 and $1,694,531 in 1934.— 

: > 


Chain Store Investment Corp. egy rai 








Oct. 1 to Jan. 1 to Ott. Jan. 1t 
Period— Dec.31°35 Dec.31'°35 Dec. 31 34 Dec. 31 34 
Dividends income. .-_-.-.. $3,790 $12,830 $2,277 $7,921 
Managers’ commission. . 414 1,423 270 1,015 
ens ia ah ca iced ca catia ah eels 194 634 2 
Te... .« awaken 357 367 53 667 
‘fiesinnsous expense. . 131 949 186 742 
Net inc. to curr. surp. $2,694 $9,456 $1,767 $5,496 
Gain or Loss from Security Transactions 
Sales of securities... $56,814 $198,168 $27,104 $104,365 
Cost of securities sold... 33,101 133 ,952 30,088 134,318 
Ge Binns bn eens $23 .713 $64,217 loss$2,984 loss$29,953 
Estimated Fed. inc. and 
capital stock tax... 5,644 Bae: * | adie. ws seek 





Net profit from secu- 
rity transactions... $18,069 $58,573 loss$2,984 loss$29,953 


Surplus Account Dec. 31 1935 

















Deficit from 

Capital Security Current 

Surplus Transactions Surplus 
Balance, Jan. 1 1935.......--.---- $540,026 $334,092 7,699 
Adjustment of taxes to accrual basis.  -.-.-.-- 271 355 
$540,026 $334,363 $7 ,344 
Gainfromsecur.transactions,asabove  -.-.... 58,572 9,455 
Current net income, as above__._--- $540,026 $275,790 $16,800 
Valueless securities charged off.....  -.---- 110,791 # # «.««--- 
Dividends paid on preferred stock... j|§§-----. i -«««-- 8,780 
Balance, Dec. 31 1935.....--.--- $540,026 $386,581 $8,020 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
I hin ta caine dail deities $1,897 $1,990 Unclaimed divs... $291 $291 
x Investments (at Accounts payable. 28,217 16,042 
RR SAN 302,592 336,494 Res. for taxes... ae: , een 
Treasury stock... ?, 2,509 | Preferred stock... 101,025 101,025 
Common stock... 10,000 10,000 
Capital surplus.... 540,027 540,027 

Defic t from secur- 

ity transactions. 386,581 334,092 
Current surplus... 8,020 7,699 
» ARN $306.998 $340,993 , NE ET Se $306,998 $340,993 





x Investments carried on books at cost at which originally purchased by 
predecessor corporation or this corporation.—V. 142, p. 455. 


Chapman’s Ice Cream Co.—Larnings— 
Earnings for Year Ended Dec. 31 











1935 1934 
EE RPE BRL asc, My Sop en ert a RE Se pats $203 ,906 $239,186 
ON A ee cumumensibeo 88,577 88 345 
en ee oat aibetibbon ) 123,547 117,199 
Bee SOE, « ci modsinenaeckéeceaane f 3,2 
CI Ce. te ieleils ow bbe Cr3 ,305 1,145 
WG NIG ci ncckecdccctltabweioie Fin.tbc loss$4 913 $9,263 
Condensed Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Ce: ek $14,826 $34,161] Notes payable.... -...-. $150 
Accts. receivable -. 4,412 3,127} Accounts payable. $1,115 2,646 
Notes receivable. 3,230 235| Dividends payable -..-.... 2,500 
Inventories... . 8,535 10,074] Fed.inc.tax pay... -....-.. 1,289 
Other assets... -.. 7,659 7,900; Calif. State sales 
x Land, bidgs. and i alee rn: |, melas 
equipment. — _.. 94,175 95,666 | Reserves & deferred 
Deferred charges to credits to income 6,125 8,037 
operations... 7,037 6,591 | y Capital stock... 25,000 25,000 
BUPPIUS...«ccccece 107,452 118,133 
SR a Ang $139,875 $157,756 i os ee ence $139 875 $157,756 





x After reserve for depreciation of $118,837 in 1935 and $118,532 in 1934. 
vy Represented by 50,000 no par shares.—V. 141, p. 4162 





| 
' 
i 
i 
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David R. Faries has been elected a director to fill a vacancy. E. L. 
Cole has retired as treasurer of the company and E. M. Edison, secretary, 
has been made secretary and treasurer.—V. 141, p. 4162. 


Chicago City & Connecting Rys. Collateral Trust— 

















Earnings Cal. Years— 1935 1934 1933 1932 
Interest received... .. pS ee i $114 $460 
Other income........ Saee ~-". Sedeee + ol i ieee 

I $2,825 $114 $460 
Bond interest.......... $1,030,800 1,030,800 1,030,800 1,030,800 
General expenses... _.__ _ 23 .952 30,306 26,426 88,712 
Taxes “—s «= «see eee ee ee 20,616 20.616 20,616 20,616 

Loss . ied ke a $1 ,075,368 $1 ,078 897 $1 ,077 ,728 $1 139,668 
IPED OM Radidtssokiwe 10,365,296 9,286,400 8,208,672 7,069 ,004 
Deficit Dec. 31.......- $11 440,664 $10,365,296 $9,286,400 $8,208,672 

Statement of Current Assets and Liabilities Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Sth inmeaingiané $3,650 $3,752 | Accr. int. payable. $9,314,033 $8,274,393 
Other investments 129,800 129,800 | Accounts payable. 31,062 16,0 
Excess curr’t liabil. Bills payable..... 221,000 221,000 

over curr’t assets 9,618,206 8,542,839] Reserves... .... 185,561 164,946 

Ws ce ccsata $9,751,657 $8,676,391 Beabdbscocosa $9,751,657 $8,676,391 





—vV. 140, p. 795. 


Chicago Mail Order Co.—Zarnings— 


Dec. 28 '35 Dec. 29 '34 Dec. 30 '33 
By I be caitini tk cen nik die i ire $24,053,074 $18,972,012 $17,973,004 
Net profit before deprec. & Fed. taxes 1,044,231 906,360 366,74 




















Write-off of physical facilities... .... 833 99,80 108,439 
Provision for Federal taxes........ _- 152,100 109,000 40 ,000 
Net profit for year............... $806,298 $697 ,554 $218,300 
Pee Ss... dn bvbvbactiuedine 1,693 ,808 1,515,524 1,293 ,360 
Re Se, . wwtdthiditiiene tichbeseeh’ "| sae 3,863 
ee $2,500,106 $2,213,078 $1,515,524 
Dividends declared. ............... 692,362 S1G 84a lO CeWewes 
I ia i il $1,807,744 $1,693,808 $1,515,524 
Earn. per sh. on 346,181 shs. (par $5) - $2.33 $2.02 $0.64 
Comparative Balance Sheet 
Assets— Dec. 28°35 Dec. 29°34 Liabilities— Dec. 28'35 Dec. 29°34 
Cash on hand and Accounts payable. $320,116 $259,031 
in banks....... $540,586 $610,429) Dividends payable 173,090 173,091 
U.8. Govt. bonds. 2,194,632 2,286,413) Secured idebtedn’s 50 ,000 50,000 
Paper supplies & Due customers... 374,781 386,924 
postage stamps. 150,854 240,083/| Accr. taxes & payrl 342,761 305,040 
Accts. & notesrec. 175,183 167,039| Sundry payables. i aera 
Inventories... .... 2,107,231 1,523,270!) Reserves._....... 185,898 131,161 
Other assets...... 160,248 175,285 | xCapital stock.... 1,730,905 1,730,905 
Capital assets.... 729,024 797 ,404/ Paid-in surplus... 1,069,964 1,069,964 
Earned surplus... 1,807,744 1,693,808 
ES: $6,057,759 $5,799,924] Total... .. _-.- $6,057,759 $5,799,924 





x Represented by shares of $5 par.—V. 142, p. 777. 
Chicago Rivet & Machine Co.—Eztra Dividend— 


The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 37% cents per share on 
the common stock, no par value, both payable March 10 to holders of 
aa 24. Similar payments were made on Dec. 14, last.—V. 141, 


Chicago Rock Island & Pacific Ry.— New Member of 
Protective Committee— 


Au t thlefeld Jr., Executive Vice-President of Savings Banks Trust 
Co., 14 Wall St., New York, has been elected a member of the protective 
committee for the 4% gold bonds, due April 1 1934, and secured 44% 

ld bonds, series A, ue Sept. 1 1952, to succeed Harold Stone, President 

nondaga County Savings Bank, Syracuse, N. Y.—V. 142, p. 777. 


Chicago St. Paul Minneapolis & Omaha Ry.—Aban- 
donment— 


The Interstate Commerce Commission on Jan. 25 issued a certificate 
permitting the company to abandon that part of its Hannibal Branch 
qrencins be ag .;; to Hughey, 4.17 miles, all in Taylor County, 

—v. = * A 


Chrysler Corp.—Declares $1 Dividend— 


The directors on Feb. 6 declared a dividend of $1 per share on the common 
stock, par $5, payable March 31 to holders of record March 2. This com- 
ares with 75 cents paid on Dec. 31 last; 25 cents paid each quarter from 
afch 31 1934 to and including Sept. 30 1935; 50 cents paid on Dec. 31 
and Sept. 15 1933; 25 cents paid each three months from Jan. 2 1931 to 
Dec. 31 1932 inclusive, and 75 cents per share paid quarterly from April 2 
1926 to and including Sept. 30 1930. In addition extra dividends of 
: ~ — fae, are were distributed on Sept. 30 and June 29 1935 and on 
une , 


Annual Report for Year Ended Dec. 31 1935—W. P. Chrys- 
ler, Chairman, says in part: 


Resulis—Corporation’s operations in 1935, after provesing for interest, 
taxes, and depreciation charges, resulted in a net profit of $34,975,819, 
equivalent to $8.07 per share. in the preceding year net profit amounted 
to $9,534,837, equivalent to $2.19 per share. 

After the close of the year, the corporation announced a payment to its 
employees of a fund of $2,300,000, in which 59,000 employees are to benefit 
at the rate of at least $30 each plus a further $2 for each year of service up 
to 10 years. (see below). Full provision is made for this payment in the 
balance sheet of Dec. 31 1935. 

Sales to distributors and dealers of Plymouth, Dodge, DeSoto, and 
Chrysler passenger cars and Dodge Brothers commercial cars and trucks 
were greater both in the number of units sold and in dollar volume than in 
any preceding year. Unit sales were 41% more than in 1934 and more than 
twice the number of units sold in 1928, the corporation's best previous 
year in net earnings. 

Unit sales to distributors and dealers in 1935 totaled 843,599 units as 
compared with 597,756 units sold in 1934. The dollar volume of all sales 
in 1935 was $516,830,333 as compared with $362,254,625 in 1934. The 
volume of sales in 1935 exceeded by $141,796,878, or 38% the corporation’s 
previous peak of $375,033 ,455 in 1929, when 450,543 units were sold. 

Early introduction of 1936 models in November 1935, instead of January 
1936, resulted in there having been two introductions of new models in 
one year, an unusual circumstance, which contributed substantially to the 
volume of sales and profits in 1935. This change in introduction was made 
by the industry generally in an attempt to overcome the effects of the 
seasonal character of the automobile business upon employment and thus 
to provide more uniform employment throughout the year by stimulating 
fall and winter buying. To what extent this movement will be successful 
and what effect it will have on sales and profits during the year 1936 will 
become apparent as the year ‘at per 

Returns Bonds—On May 1 1935, the corporation paid the remaining 
$30,150,500 of 6% debentures of Dodge Brothers, Inc., plus the premium 
amounting to $1,507,525. For this purpose, it borrowed $25,000,000 from 
certain of its depositary banks. Of this, it repaid $15,000,000 during the 
year, leaving unpaid on Dec. 31 1935, $10,000,000 of which $5,000,000 is 
due April 25 1936, and is carried as a current liability. 

Additions to Plants, &c.—Additions to properties, ae and equipment 
during the year 1935 amounted to $11,382,657. perations have been 
charged $16,986,564 for accruing depreciation and amortization, which 
has n provided on the basis of the previously established policies. 
Furthermore, this year the corporation has adopted a policy of netting 
gross values of fully depreciated items against depreciation reserves applic- 
abie thereto. All of the properties are believed to have been adequately 
depreciated, and in the opinion of the management the net amount shown 
on the balance sheet is substantially equivalent to cost less depreciation and 
is less than the cost of reproduction. This amount, on the is of facili- 
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ties in use by a going concern is considered to be conservative, and the 
a constitute a modern and efficient productive property in this 


ustry. 

Output of Cars, &c.—Since the last report to the stockholders as of t. 30 
1935, the gy nee 1936 lines of passenger cars and trucks, in uced 
in Nov. 1935, have met with enthusiastic reception which brought retail 
sales for the to the highest peak in the corporation's history and 
necessitated additions to and rearrangements of existing facilities to provide 
for additional output. To meet increased demand for Plymouth cars, the 
corporation reopened its Evansvilie, Ind., plant, formerly used to produce 
trucks, for exclusive Plymouth production; and increased the productive 
ca ty of its Plymouth plant at Detroit. Truck building facilities were 

arged in keeping with the corporation's policy of stabilizi roduction 
and employment as much as possible. Additional storage lities also 
were provided for banks of parts and sub-assemblies manufactured in 
advance of final car assembly. 

Retail sales of Plymouth, Dodge, DeSoto, and Chrysler passenger Cars 
as indicated by available figures for new car registrations in the United 
States, increased 45% in 1935 as compared with retail sales in 1934. Each 
of the passe car lines contributed to this increase, and the corporation, 
in the expanding market for automobiles last year, continued to retain its 
share of the total business, selling at retail about one out of every four cars 
sold in ths country. Sales of Dodge Brothers trucks and commercial cars 
increased over 27 % as compared with sales in 1934, and represented 12% 
of all commercial vehicies sold in the United States. The corporation con- 
tinued to expand its sales in foreign markets, export sales of passenger Cars 
aol trucks totaling 55,412 units, an increase of 18% as compared with the 

receding year. 


Consolidated Income Account for Calendar Years 




















1935 1934 1933 1932 

Cars sold, pass. & com’. 843,599 597 ,756 451,734 —_ 2 
Sales of autos. & parts..516,830,333 362,254,626 238,675,952 136,546,522 
x Cost of sales________- 430,991,675 318,898,897 201,966,051 26,613,346 

Gross profit....... - 838.658 43,355,729 36,709,901 9,933,176 
Other iacemee ve NP i Eh 8S 468 1, 943 ott 1,669,162 

Total income..__._-- 87,204,126 45,076,672 38,429,886 11,602,338 
Admin., selling, adv. & 

general expenses. ___ 40,890,672 30,860,170 20,154,594 20,064,266 
Interest paid & accrued. 2,406,540 2,834,643 4,087,264 2,792,304 


Provision for est. U. 8., 
Canadian, &c., taxes. 8,931,095 1,847,023 2,058,909 evince 


Net income for year_. 34,975,819 9,534,837 12,129,120df11,254,232 
Earned surplus Jan. 1__-- 39,300,875 35,198,273 27,372,721 43,017,196 


Total earned surplus... 74,276,694 44,733,110 39,501,841 31,762,964 
Div. on common stock.. 8,664,652 5,432,235 4,303,567 4,390,244 


Earned surp. Dec. 31. 65,612,041 39,300,875 35,198,273 27,372,721 
Shares capital stock out- 

standing (par $5)._._.. 4,332,326 4,345,788 4,361,427 4,369,441 
Earned per share___.__- $8.07 $2.19 $2.78 Nil 

x Depreciation and amortization have been charged to cost of sales and 
expenses in amount of $16,986,564 in 1935, $12,450,953 in 1934, $13,127,419 
in 1933 and $13,239,027 in 1932. 


Consolidated Balance Sheet Dec. 31 























1935 1934 
Assets— 
Cash on hand and on deposit.............--.---- 57,428,625 31,460,666 
Marketable securities, cost...............-.----- 1,688,961 955,176 
Car shipments against B-L drafts, &c.. ...-.----- 9,326,360 6,597,377 
y yee ne yes ne Shididldsak Uinetilinin ah wien debitedind b10,994,858 “0 tert 
SESS SOG VONe a ww odd Chdcocedsddcvowsdus " ‘ 
Inventories Ri PGF 5 CaN NE EAM ge ~=sategennsos 48,765,679 37,533,616 
Sink. fund cash for red. of 6% debs. of Dodge.... ------ 
Balances in closed banks.........-----------..- 1,316,109 1,501,890 
Real estate not used in operations. ---.......-.-.--- 2,695,489 2,747,229 
Sundry investments and miscell. accoupts---.-.--- 2,872,374 1, ,b24 
Notes & accts. receivable due from officers & empl- 174, 139,950 
Inv. in & accts. with subs. not wholly owned- --- 823,500 358,254 
Advances to Chrysler Management Trust------~-- 1,680,913 3,140,656 
re Lape. Duneiags, machinery, equip., dies, &c.... 53,577,484 59,356,364 
FPR Fh RR a Rg A SS a ER 
- Prepaid insurance, taxes, &c_......-....-..----- 2,165,573 2,157,867 
Te, em odmenewn 193,510,531 158,959,275 
Liabilities— 
Accounts payable, accrued payrolls, &c.....-.---- 52,311,816 35,245,186 
Accrued interest, insurance, taxes, &c__-.-.-.--.-.--- 658,481 594,162 
SON RR he URE a yp AES 8,931,095 1,847 ,023 
Notes payable to banks, due April 25 1936-_--.--- ee ee ee 
Te 3 OF OPE re EE eee 8 5 ee ote ee 
6% debentures of Dodge Bros., Imc.......-.---- | ------ 30,150,500 
rves for contingencies, &c.........-.-------- 9,616,449 5,299,239 
Cathal 6b Ce Bb) a oo Soo he dce coccccctusns 21,661,630 21,728,940 
Capital surplus applic. on acct. of repur. of cap. stk. 760,245 . 
rn. . oi dec candnaceswuktaner 23,958,774 24,100,410 
Diem a es es i eee eneneneen 65,612,041 39,300,875 
| RR aR Pa Seen et GP ACE eR Sy 193,510,531 158,959,275 


a After depreciation of $61,099,315 in 1935 and $66,141,519 in’ 1934. 
b Less allowance of $59,030 in 1935. 


To Pay Bonus to Employees— 

A distribution of $2,300,000 to employees was announced on Feb. 3 
by Walter P. Chrysler, Chairman and by President K. T. Keller. The 
distribution fund has been appropriated out of earnings. The fund will 
be distributed to present employees who were on the payrolls of the cor- 
poreson during any part of the first quarter of 1935. Special arrangements 
or distributions will also be made in the plants of Chrysler Corp. of Canada, 
gat og pao ~My Ltd., of London, England, and Societe Anonyme 

er, twerp, Belgium. 

Areroxtmasely 39.000" employees will participate in the distribution. 
Some 54,000 of those eligible to share in the fund and more ‘than $2,- 
000,000 of the total fund will be distributed to employees in the Detroit 
area. The minimum payment to any eligible oe nt will be $30. An 
additional payment for length of service up to and including 10 years will 
enable many of those eligible to get $50. ayment will be made on Feb. 14 
1936.—V. 142, p. 620. 


Cincinnati & Suburban Bell Telephone Co.—JLarnings 














Calendar Years— 1935 1934 1933 
Local service revenues___.......-.- $7,745,846 $7,654,423 $7,695,755 
Toll service revenues___.......-.-.. 788,193 705,540 654,299 
Miscellaneous revenues... .......--- 358,076 300,279 294,991 

Re al $8,892,116 $8,660,242 $8,645,046 
Uncollectible operating revenues. .-..- 14,177 23 ,449 57 ,649 

Total operating revenues_.......- $8,877,938 $8,636,792 $8,587,397 
Current maintenance. _._........-.- 1,451,764 1,391,720 1,171,224 
Depreciation expense.._.......-..-.. 1,585,178 1,608,128 1,542, 
ree IS Bs eee a 1,509,683 1,419,438 1,436,896 
Commercial expenses... _._.......- 419,602 387 ,716 359, 
Coat WON. 8 i rc is 100,627 182,132 122,601 
General and miscellaneous expenses _ - 791,277 708 ,427 651,835 
WO 5s i Bead cde dtebedeoa 1,058 ,637 985,313 1,121,386 

Net operating income___.......-- $1,961,170 $1,953,917 $2,181,042 
Net non-operating income. _.......- 97 ,152 111,974 100,191 

Income available for fixed charges. $2,058,322 $2,065,891 $2,281,233 
nN IEE TS Ee see el eM gre ek 52,826 48, 50,936 





Balance available for dividends_... $2,005,495 $2,017,132 $2,230,296 
Dividends on common stock..-....-- 2,473,956 2,473,956 2,473 ,956 





meee: GOs oc ke ei wevadewus $468 461 $456 ,824 $243 ,661 
Shs. com. stk. outstandg. (par $50) -- 549,768 549,768 549,768 
Earnings per share.............---. $3 .65 $3 .67 $4.06 
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Balance Sheet Dec. 31 











1935 1934 1935 1934 

Assets— $ s Liabtlities— $ $ 
Telephone plant..39,515,900 38,791,041; Common stock...27,488,400 27,488,400 
Investment in con- Premium on capital 

trolled cos..... 32,937 32,937) stock.......... 72,756 72,756 
Other investments 22,340 340 | Notes........... 1,387,107 1,291,114 
Miscellaneous phys- Customers’ deps. 

ical property... 131,874 257,128| &adv.paym’ts. 235,862 231,176 
2 BS RRS 1,615,727 1,047,322] Accts. payable & 
Working funds... 9,919 10,064; other curr. liab. 425,737 304,861 
‘Temporary cash in- Accrued liabilities 

vestments ..... 4,032,396 4,128,369 not due........ 1,095,849 781,851 
Matis. & supplies. 483,029 497,192] Dividend declared 615,740 615,740 
Notes receivable... -....-.-. 2,447] Deferred credits... 29,488 24.974 
Accts. receivable... 618,966 578,181] Deprec. reserve...11,902,216 10,859,779 
Prepayments. .... 49,265 53,082 | Other reserves... . 28,429 26 ,036 
Other def. debits... 7,411 5,991] Surplus.......... 3,238,178 3,707,406 

as at bp wane 46,519,764 45,404,095] Total......... 46,519,764 45,404,095 


—V. 141, p. 3374. 
City Auto Stamping Co.—Larnings— 
[Including City Forge Co.] 


Years End. Dec. 31— 1935 1934 1933 1932 
Net profit after deprec., 
and Federal taxes._._.. $476,138 $66,892 loss$84,561 loss 98,247 
Earns. share on 375,- 
. cap. stock... $1.27 $0.18 Nil Nil 


000 s 
—vV. 141, Dp. 3374. 


City Stores Co.— Discharged from Bankruptey— 

Judge Nields of the United States District Court at Wilmington, Del., 
entered an order Jan. 31 discharging the a from the reorganization 
ag + under 77-:5 and closing the case finally. 

With the exception of a debt of $6,500,000 which was funded under 
the reorganization plan over a 10-year period and with the further exception 
of minor current accounts payable, the company is free of debt. 

Operations of the company’s subsidiaries, it is said, show a volume of 
trade which is favorable as compared with the Federal Reserve figures in 
the various cities where the department stores operated by the company 
are located.—V. 141, p. 3854. 


Collins & Aikman Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 2 to holders of record Feb. 17. 
A similar dividend was paid on Dec. 2 last, this latter distribution being 
the first made since March 1 1928, when a dividend of $1 per share was 
paid.—V. 141, p. 4013. 


Colonial Life Insurance Co. of America—Personnel— 


At a recent meeting of the directors Hugh Matheson and Richard B. 
| vans were elected Assistant Secretaries.—V. 140, p. 1141. 


Colorado Fuel & Iron Co.—Hearing March 12— 

In the reorganization proceedings of the company the U. 8S. District 
Court for Colorado has fixed March 12 1936 as the date for hearing on 
confirmation of the plan of reorganization. 

Holders of Colorado Industrial Co. first mortgage 5% bonds in bearer 
form, and holders of preferred stock and common stock of Colorado Fuel & 
Iron Co. whose stock has not been transferred of record into their own 
names, should communicate with J. & W. Seligman & Co., reorganization 
managers, 54 Wall St., New York, if they have not received copies of the 
plan of reorganization and forms of acceptance.—V. 142, p. 778. 


Colorado & Southern Ry.—WNew Secretary— 


Effective Feb. 1, William H. Anderson was appointed Secretary, suc- 
ceeding E. I. Grenfell, retired.—V. 142, p. 778. 


Columbia Oil & Gasoline Corp.—Recapitalization— 

Recapitalization of the corporation is contemplated in a plan which, it 
is said, calls for the refunding of the $33,492,652 of secured notes payable 
to the Columbia Gas & Electric’ Corp., probably into low-interest bonds. 

The 337,500 shares of first preferred cumulative stock and the same 
amount of second preferred and accumulated dividends will, it is stated, 
be replaced by one class of preferred stock.—V. 142, p. 778. 


Commercial Credit Co.—Company Ends Best Year in 
History— 

The omaniy has had the best year in its history during 1935. Its vol- 
ume of receivables acquired was the largest for any one year, amounting to 
$525,999,303. After charging off and providing ample reserves for all 
known losses and doubtful items, net income from operations available for 
consolidated interest and discount charges was $10,491.748.36, compared 
with $7 ,682,972.44 for 1934. Consolidated interest and discount charges 
were earned 7.75 times for 1935, compared with 5.61 times for 1934. 

Net income from operations, after providing for Federal and other taxes, 
credited to earned surplus was $7,800,133.10, a new high record, compared 
with $5,391,132.51 for 1934 and $6,254,142.23 for 1929. After payment 
of all dividends, aggregating $1,260,843.36 on capital stock outstanding 
during 1935 having priority over the common stock, after deducting $2,118 
income on minority common shares of subsidiaries, there remained $6,537 ,- 
172, or $6.03 per share, applicable to the average number of shares of com- 
mon stock outstanding, upon which dividends were paid during 1935. 
This compares with $3,929,984, or $4.11 per share, for 1934. 

Net income applicable to dividends on the 1,166,932 shares of common 
stock outstanding on Dec. 31 1935 was $5.60 per share ($3.36 for the last 
six months), compared with $4.11 per share on the 954,052 shares out- 
standing with the public on Dec. 31 1934. 

Commenting on the operation of the company and its future outlook, 
Mr. Duncan said: 

“For several years company has progressively reduced its financing 
charges, but the amount of such reductions so far has been more than offset 
by its increased volume and resources employed, and by increased oper- 
ating efficiency, which has brought about favorable past due and repos- 
session record, reduced expenses and loss ratios. Also existing low interest 
rates on borrowed money have been a favorable factor. With the increased 
production of new automobiles during 1935, and expected to continue 
through 1936, your management believes that, with the sizable expected 
increase in the volurne and in resources to be employed by your company 
during 1936, the results should be very satisfactory notwithstanding the 
recent readjustment of its financing rates. 

“During October and November 1935 your company put into effect the 
so-called new 6% plan for financing the retail time sales of new automobiles. 
This means that standard rates for insurance against fire, theft, collision 
and other accidental physical damage to the car are added to the cost of 
the car; the down payment or amount of trade-in is then deducted, and the 
remaining unpaid balance is multiplied by 6% (not as interest but as a 
convenient multiplier) for financing 12 equal monthly instalments, with an 
increase or decrease of 74 To for each month more or less than 12 months. 
This plan has done much to simplify, popularize and stabilize instalment 
buying, but makes it necessary for your company to do a larger volume and 
to employ more resources at the existing lower rates in order to make as 
much profit as was previously being made on a smaller volume at higher 


rates. 

} “Consolidated gross volume of purchases of all receivables by your com- 
any and its subsidiaries during November and December 1935 was $48,- 
94,038 and $53,316,597, respectively, compared with $28,702,356 for the 

largest previous November and $26,123,067 for the largest previous De- 

cember in its history. In fact, the volume for December 1935 was a larger 
volume for your company than for any previous month.”’ 

) The following table shows a diversification of receivables purchased by 

the company and its subsidiaries during 1935 and the amount of receivables 

outstanding on Der. 31 1935: 


—Purchases for Year— Receivables Outstanding 


ae Ended Dec. 
Motor sien nid Ginn sales ed Dec.311935 on Dec. 31 1935 
ROGER 62 - Hhgenedapocnient 317,70 ‘ 068, , 
~~ lien wholesale notes 910.038 re 24.58% $77,068,360 52.68% 
and acceptances... __- , t 41.64 30, : ; 
Industrial lien retail time 70 W.aeenes 30.70% 
} sales notes... .- patie 19,920,363 3.79% 16,662,274 11.39% 
Open accts., notes, redisc_.. 58,604,389 11.15% 7,002,924 4.783% 
Factoring receivables... ... 99,118,018 18.84%  15,188.442 10.39% 





$525,999,303 100.00% $146,287,062 100.00% 


Chronicle Feb. 8 1936 
ions—The company has notified the New York Stock E that 
she mates of options presenti outstanding for its common stock is as follows: 
No. of Shares ice Share a ah Date 
125 24 . 31 1936 
125 2 Dec. 31 1936 
5 Dec. 31 1937 


7,950 
—vV. 142, Pp. 778. 
Compo Shoe Machinery Corp.— Larnings— 

















Calendar Years— 1935 1934 
Ca Fen 6 eon ck cebiasucoedseanacacase $952,957 $949 ,307 
i ew ebb eoeeenaoncces : epee 
Installation, service & experimental expense. - - - - - 283 ,969 221,771 
General & administrative expense... .........-.-- 112,748 102,7 
DR ooo cow cecccacecctecetoccsecacasee- 107 ,63 90, 

Net operating income. -_.........----.--.----- $212,633 $299,971 
Purchase discounts, miscellaneous sales, & c. ~~. --- 8,500 9,5 

i ne eeeaedatsabee $221,133 $309,499 
Interest, discounts, &c._.....-.- RRO SE SAR OTIS 22,308 23,015 
Provision for Federal income taxes........-..-..- 20,808 37,300 
eee eeneddeoneneé 17,341 30,687 
Patent charges absorbed ...........-...-.------ 14,102 13,909 

Net profit carried to surplus... .-.........---- $146,572 $204,587 
Shares capital stock outstanding, par $1....-..--- 125,533 118,383 
SE EP Ga oc oc onc cnadsccaccocecsesess $1.17 $1.73 

Balance Sheet Dec. 31 

Assets— 1935 1934 TAabilitics— a 1935 1934 

Cash & working Accts. pay.— e 
es ee $86,230 $115,715) creditrs&sundry $92,572 $62,649 

Cust. notes & accts Accts. pay.—offi- 
receivable...... 239,717 181,819 cers (directors) 

Adv. to employees 1,693 1,031 employees. .... 11,182 6,849 

Accts. rec. from Accrued salaries & 
agencies ....... 2,488 6,660| wages......-.-.. 2,875 . 1,015 

Accts. rec. fr. sub. 3,296 908 | Accrued Federal & 

Inventories (cost). 126,457 75,525 State taxes... 31,181 47,170 

Finished machines Accrued idle time 
—for lease (cost) 73,769 62,820 allowances. ~~... 9,876 7,500 

Investments _.... 14,418 21,072 | Dep. pay.—Samuel 

Special deposit .-. ie 8 8 s6esecn Mundheim, trus- 

Inv. in revenue  “uevRiae 3,485 
producing ma- Cap. stk. (par $1) 125,533 118,383 
chinery in fac- Surplus—arising fr. 
tories of lessees— prem. paid on 
depreciated.... 405,098 321,877| stock issued..-.-. G4.350 «ascese 

Prepaid expenses & Capital surplus... 223,131 223,131 
deferred charges 7,758 6,817) Earned surplus... 441,325 362,078 

Pus ceneéoce 1 1 

Mechanical & labo. 
equip., &c..... 26,186 26,026 

Furniture & fixtures 13,295 11,989 
RE ere $1,002,027 $832,262; Total......--.. $1,002,027 $832,262 





—V.141 pb. 1765. 


Connecticut Co.—Officials A pproved— 

Approval of the election of Howard 8. Palmer as President, H. W. 
Dorigan as Vice-President and R. J. Bennett as Vice-President and General 
Manager, effective Feb. 1, has been given by U. 8. District Court Judge 
Carroll C. Hincks.—V. 141, p. 3857. 


Consolidated Cigar Corp. (& Subs.)—Harnings— 


Period End. Dec. 31— 1935-3 Mos.—1934 1935—12 Mos.—1934 
Net profit after deprec., 


























Federal taxes, &c.... $249,722 $288,518 $553,142 $778,217 
Earn. per sh. on common $0.30 $0.44 Nil $0.26 
—vV. 141, Pp. 2884. 

Consolidated Dry Goods Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Operating gain for year. $48,314 $11,305 $27 .974 loss$120,117 
Denresiation IE ES IE 49,069 51,662 51,913 57,214 

OE a aed "$755 «$40,357 -«Ss« $23,939 $177,331 
Previous surplus -- -.---- 1,399,478 1,473,443 1,545,108 1,774,939 
Fed. & State tax refunds 

of prior years__....-- aaa ———— 
Transf. from reserve for 3 

GURNEE cecacce  seegne 10,000 3.378 . esecece 

Net surplus. ........ $1,400,066 $1,443,086 $1,523,443 $1,597,608 
Preferred dividends. - ~~. 37,500 37,500 37 .500 52,500 
Miscellaneous charges... -.---- 6,108 12.500 }}3}38e«««<<- 

Surplus Dec. 31-.-.-.--- $1,362,566 $1,399,478 $1,473,443 $1,545,108 

Balance Sheet Dec. 31 sane 

Assets— 1935 1934 Liabilities— 1935 
CK, wlttasdcnes $98,134 $195,093 | Accounts payable. $73,324 $64,707 
Accts.rec.,lessres. 601,035 622,251 Notes payable.... -.--.-- 100,000 
Merchandise... .. 869,094 898,783 Accrued expenses. 12,251 12,754 
Investments...... 23,284 21,968 Mtges. onrealest. 339,000 349,000 
Real est., less 7m» 453,222 plies Euaneeee ee 750,000 750,000 
Store impts.less 281,379 65,893 x Common stoc 
Store tixt. & equip. SURUEEE én cc ceve 1,362,566 1,399,478 

less reserve. .... 201,319 199,642 
Deferred charges... 9,673 10,889 

hs tp Saleen $2,537,141 $2,675,939' Total......-..- $2,537,141 $2,675,939 


x Represented by 30,000 shares without par value.—V. 141, D. 1765. 


Consolidated Gas Co. of N. Y.—Plans Refunding Issue— 

It is reported that the refunding of $70,000,000 5% and 54% deben- 
tures is contemplated by the company early next month.—V. 142, Dp. 779. 

Continental Credit Corp.—<Siock Offered—Humphries, 
Angstrom & Co., Detroit, are offering 7,500 units of Class A 
stock (no par) and class B stock (no par), each unit consisting 
of 4 class A shares and 1 class B share. Offering price, 
$40 per unit to residents of Michigan only. 


The corporation (Jackson, Mich.) was formed in Michigan in July 1932, 
for the purpose of purchasing conditional sales contracts and notes from 
manufacturers and dealers in automobiles, trucks, tractors, refrigerators, 
oil burners and household appliances. The company has operated success - 
fully since organization, having purchased more than $7,666,097 of sales 
contracts and notes, chiefly from automobile dealers located in ‘Michigan. 


Capitalization— Authorized Outstanding 
Class A stock oe (ED A i ay by DE so Nhe RE 100,000 shs. 68,279 shs. 
ee Ce ns ommecdndanmat 250,000 shs. 139,879 shs. 


The holders of class A stock shall be entitled, when and as declared by 
the board of directors out of net earnings or surplus, to cumulative dividends 
at the rate cf 60 cents per share annually, payable Q.-J. Callable on 30 
days’ notice at $10 per share and divs. In case of dissolution or liquidation 
entitled to $10 per share and divs., before distribution or payment on any 
other class of stock; non-voting, except if dividends remain unpaid for one 
gv Shares at the present time are exempt from personal property_tax 

n Michigan under existing statutes. 


Earnings for Stated Periods 


aNet —bEarnings Per Share— 

Income Class A Class B 
11 months ending Nov. 30 1935.... $95,754 $1.40 $0.42 
Year ending Dec. 31 1934....-_.-. 22,901 0.88 0.15 
Year ending Dec. 31 1933__-.----- 11,049 1.68 0.26 


pn After taxes and depreciation. b Based on shares outstanding at.end 
of given year. 

ividend Record—Corporation has paid regular dividends of 60 cents pe 
share per annum on its outstanding class A stock since organization. e- 





es 
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ginning Jan. 1 1934 the class B stock was placed on annual dividend basis 
of 30 cents per share, which rate remains in force at the present time. 

Purpose—To provide additional working capital tapepereny for in- 
creased business expected to oe resently available. 

Officers and Directors—O. Fe: Chairman), Bisbee (Pres. & 
Treas.), J. R. Latchaw Gixecutive Vi res.) jurray Daisial (Vice-Pres.), 
G. Stanley Porter (Vice-Pres.), nT. McK Ivah G. Brown 

Asst. Sec.), ves M, Bennett Teorey Gifford M. y Baie 9 s. 
isbee, Harr Spar , George Anderson, J. Earle Brown, ‘Burnett J. 
Abbott.—V 39, D. 39. 


Consolidated Paper Co., Monroe, Mich.—Zarnings— 








Years Ended Dec. 31— 1935 1934 1933 
Profit from operations._..........-. x$2,396,221 $2,383,387 $1,315,998 
Allowance for depreciation........_ 538,428 243 ,093 269,926 
Provision for anticipated bank losses. j....-. <wu««-- 106, 
Provision for Federal taxes.._..... __. 315,000 320,606 125,816 

Dt Pi itincchiwendte wedenckousa 1,542,793 $1,819,688 $814,222 
Preferred Gividemds . . . « « « « cncucece $ , $ 86.382 118,041 
Common dividends ............. .. 525,000 450,000 187, ,500 

as i $994,929 $1,283,306 $508 ,681 
Earnings per share on common..-_-_-_. $2.02 $2.31 $0. 93 


x After deducting selling, administrative & eral expenses of $448,488 
and adding other income (net) amounting to $54,905. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand & in Accounts payable. $408,678 306,113 
eee $866,730 $677,937) Empl. compensa’n 
Ctfs. of deposit & claims ......... 5,498 7,806 
accrued interest 100,074 3 ...... Accrued local taxes 297,684 69,425 
. 8. Govt. securs. 714,110 714,157 — a & 
Municipal bonds... 109,365 ......] Wages......... 45,255 33,220 
Notes & accts. rec., Fed. t Saues payable 315,000 333,578 
less doubtful Customers’ & other 
accounts....... 728,957 639,963; credits........ S500 § sbetea 
Inventories.....~. 1,385,747 1,311,070)| Deferred income... ec Seon 
Funds in closed bks 16,870 19,833| Pref.div. payable. ...... 15,004 
Salesmen's working 7% cum. pref.stk. -..... 844,260 
SS didn males exebineiian 2,950|Common stock... 7,500,000 7,500,000 
Real est. mtges. & Surplus Dec. 31... 3,174,028 3,478,762 
land contracts .. 9,022 11,430 
Sundry claims & 
accounts....... i. 5. emetiene 
Employees’ accts 
& advances. .... Ses 
yMon. Paper Prod. 
Co. BGS. 066086.  ccceces 66,089 
Other investments 2,588 681 
xLd. ,bidgs. ,mach. 
& equipment... 7,557,121 9,092,729 
Prepaid insurance, 
taxes, &c....-.. 58,935 51,328 
Pats. & good-will. l | 
, 0 een 11,559,886 12,588,168 ESE 11,559,886 12,588,168 





x After allowance for depreciation of $4,401,386 in 1935 and $5,357,631 
in 1934. y The Monroe Paper Products Go. was sold during 1935. z In- 
clades Federal capital stock tax.—V. 141, p. 3223. 


Continental Distilling Corp.—Not Connected with 


Continental Distillers & Importers Corp.— 


Due to misrepresentation ensuing from the similarity of names, execu- 
tives of the Continental Distilling Corp. of Phi.adelphia issued, through 
attorneys, a formal announcement that this compa pany ‘has not been at any 
time and is not now connected with Continental Distillers & Importers 
Corp.,’’ mentioned in recent newspaper yt ye pertaining to a suit 
recently instituted against the latter concern and —— now or formerly 
officers, directors or otherwise connected with it, ‘‘for recovery of damages 
allegedly sustained by stock misrepresentations. " The Continental Dis- 
— Corp. further makes known: ‘Nor have any of the individuals named 

efendants in the suit been at any time in any way connected with Con- 
7 dmres Distilling Corp.” 

The Continental Distiding Corp. is said to have the largest distilling 
facilities in the world in Philadelphia and produces many nationally-known 
and advertised brands, such as ‘‘Cobbs Creek"’ blended whiskey, ‘‘Old 
Hickory” straight rye and bourbon whiskey, * ‘Rittenhouse Square”’ straight 
rye and bourbon whiskey, ‘‘Dixie Belle,” ‘‘Cavalier,"’ and “Conqueror” 
gins, ‘““Sevila’’ rum, and the ‘‘Classic”’ line of cordials. 

In proceedings brought in 1934 in the Court of Chancery of the State of 
Delaware, Chancellor Wolcott entered a decree permanently enjoining 
the company mentioned in the stock suit from use of the simulative name, 
*“*the Chancelior being of the opinion that the name Continental Distillers 
& Importers Corp. is so nearly similar to the name Continental Distiliing 
Corp. as to cause confusion in the minds of the public due to the similarity 
of said names, with the danger of resultant damage to the complainant in 


this cause.”’ 

The suit filed by stockholders in the Supreme Court of the District of 
Columbia against Continenta: Disti:lers & Importers Corp. and five officers 
is based on the provisions of the false registration provision of the Securities 


Act and seeks damages to the amount of their stock investments. 


Continental Securities Corp.—Larnings— 

















vows End. Dec.31— 1935 1934 1933 1932 
DE... fan mnt de $54,963 $59,781 $83 ,250 $128,215 
Gash “ividends Sea aeileieni . 118,875 133 ,669 101,309 124,916 
Miscellaneous income. - - 9,249 3,206 829 461 

LS tl ys he ees anit $183,088 $196,656 $185,388 $253 ,593 
Fiscal agency expenses - . 2,947 RR OG EP a eS ae 
Administrative exps.,&c. 25,797 28,23 0 30,108 
Int. on debentures (net) 4 138,900 138,910 141,920 159.131 
Taxes (domestic & for'n) 3,869 6,092 3,925 3,019 

Net income......... $11,572 $20,334 $8,519 $61,335 
Previous deficit... .-.- 1,370,849 1,382,791 1,807,974 2,394,434 
Excess of principal amt. 

over cost of repurch’'d 

debs. heldinthetreas. __ .... 2,312 110,337 550,484 
Adjustment applicable to 

ET oe cca... aaa | aaah eee Oh s14i Maaeiebenin gs 

i df$1,359,277 df $1,360,145 df$1,688,997 df$1,782,615 
Net loss on securs. sol 

(based on aver. cost) - 63 ,923 264 ,869 267,042 2,014,270 
Adjust. of invest. to basis 

of mkt. quotations or 

estimated fair value in 

the absence thereof, as 

GT aee. Bhvddddwedece Cr804,431 Cr254,164 Cr573,248 Cr1,988,911 








$618,769 $1,370,849 $1,382,791 $1,807,974 
Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Cee iaccbecvess $92,355 $92,219 | Com. stk. (par $5) $288,795 $288,795 
x Investments at Preferred stock... 1,433,700 1,433,700 

market. ....... 3,785,260 3,050,827| Funded debt....-. 2,778,000 2,778,000 
Accts. receivable. . 21,267 4,731| Accts. payable... ...... ‘ 
Accrued int. rec... 8,099 7,514) Accrued int. pay- 

DGS . ccc ceente 618,769 1,370,849 able on debent.. 23,150 23,150 
Reserve for taxes. 2,105 1,434 

Wei oh ka $4,525,750 $4,526,140; Total......--- $4,525,750 $4,526,140 

7 Raped upon market quotations or estimated fair value in the absence 
ther 


Note-—-Dividends on the cumulative preferred stock, amounting to 
$319,927, have not been declared or paid since June 1 1931 —V. 141, p. 2432. 


Financial Chronicle 


Coronet Phosphate Co.—LZarnings— 




















Income Account Years Ended Dec. 31 ‘ 
1935 1934 1933 

I UU i a $563 ,.256 $645,553 2,604 
Inc., after deduct. of oper. exps... 198,406 228 ,040 144,670 
and experimental expenses : ee “oO : 965 
SO: ack. ain 6 dikeoaditiienn onal 71,820 74,364 88,074 
RFI iam s sgepeiae te.” 28,741 32,724 23,251 
Reserve for Federal income tax...... 3,455 (OG: <s:  stieewe 
ES ER RN a | so .390 $104,296 $30,380 
Dee GER. ce cudstitnneeln tin 1,353 299,557 451,473 

Total RESTA gay allan yp 25, ; 481, 
on oale of as: Na a $3: nenichoes warmer $ 57306 
Dividends declared during the year... 150,000 162,500 125,000 
Beene TeGe, Bh. cdcamatcdacced $175,743 $241,353 $299 ,557 

Balance Sheet Dec. 31 


Assets— 1935 1934 Liabdilittes— 1934 
Phosphate lands. .$1,383, ae $1,413,728 | Capital stock. ....$2,500,000 $2,500,000 
Plant equipment. . "509,41 920,022 Pe» océcdnece 175,743 241,353 
Cash in hand & in Accounts payable. 16,483 15, 372 
banks 473,512 590,890 | Reserve for Federal 











U. 8. Govt. securs eee céhdunk income tax. .... 13,472 16,655 
Accts. receivable... 98,782 72,748 | Res. for div. pay.. 37,500 37,500 
Notes rec. for land 5,287 5,327| Reservefordeprec. -..... 366, 
Inventories...... ,136 , 
erred assets... 11,742 12,406 
Weise wmenwes $2,743,199 $3,177,485] Total......... $2,743,199 $3,177,485 
—vV. 140, D. 1308. 
Crocker-Wheeler Electric Mfg. Co.—Zarnings— 
Calendar Years— 1935 1934 1933 1932 
Net prof. a int.,depr., 
nena. &F z . karen. x$35,625 1loss$47,631 loss$123,531 loss$429,278 
‘ahs. (no par thonnegde $0.12 Nil Nil Nil 


x cine ea a $5,573 loss on equipment scrapped.—V. 141, p. 591. 
Crucible Steel Co. of America (& Subs.)—Zarnings— 











Calendar Years— 1935 1934 1933 1932 
Operating profits. .....-. $5,416,931 $4,002,150 $2,757,819 loss$717,130 
Other income.......... 89,219 61,500 53,363 Dr406,927 

REET es. Sy $5,506,150 $4,063,650 $2,811,182loss$l124,058 
Maint. of plants, deprec. 

and renewals. _.....- 3,410,541 3,222,563 2,321,330 # 1,824,974 
Interest on bonds. ~~~ -- 650,627 685,693 768,099 664,583 
Loss on Eh gafeiertt of 

re SIR... cotumunece 38,471 69,893 vous "eeéeee 
Fed. seonune & prof. tax. 138,335 Dee «-- -edévek lee 

5 NTRS ST $1,268,176 $75,157 loss$354, repcmmy 616 
PEGE Gviaeeancce: Ses: .... “ascends «i... obindbe 

PRRs ctintsitnedae $893 ,176 $75,157 def$354,750def$4051,116 
Earns. per sh. on pref... $5.07 $0.30 Nil Nil 


x Dividends of 14%.—V. 141, p. 3357. 


Curtis Publishing Co., Phila.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable April 1 to 
holders of record Feb. 29. A si r distribution was made in each of ~ 
six preceding quarters and compares with $1.25 per share id on aa os 
hs $4 75 ron by per share on April 2 1934 and 50 cents per share on Jan. 


Accruals on the pref. stock. after April 1 dividend, will amount to $8 
per share.—V. 141, p. 3687. 


Dallas Rhea & Light Co.—Larnings— 


[Electric Power & Light Corp. Subsidiary] 


Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues_-.-.- $470,942 $429,21 $5,426,788 $5,200,995 
Oper. expenses and taxes 250,925 


~] 


211,739 2,833,693 2,582,635 














Net revs.fromoper... $220,017 $217,478 $2,593,095 $2,618,360 
Other inc. (net dr.)...-. 1,242 566 9,793 196 

Gross corp.income... $218,775 $216,912 $2,583,302 $2,618,164 
Int. & other deductions. 63,184 63,183 760,935 761,172 

OGD. ns. tniotihin’d y$155,591 ZS185.739 $1,822,367 $1,856,992 
x Dividends applicable to vref. stocks r period, 

whether paid or unpaid..............-...... 507 ,386 507 395 

S POMOGGE:. bccecnddchiniiiivebtveeson castes $1,314,981 $1,349,597 


Before transfers to replacement requisition and before dividends. 
x Regular dividends on 7% and $6 pref. stocks were paid on Nov. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. z Before transfers ting $421,906 for the 12 
months ended Nov. 30 1935) made to maintenance and depreciation and 
surplus reserves in accordance with fran provisions, and (or) to re- 
placement requisition.—V. 141, p. 3532. 


Dallas Railway & Terminal Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 














Period End. Nov. 30— 1935—Month—1934 1935—12 Months—1934 
Qperating revenues... $197,161 $183,672 $2,292,829 $2,291,447 
Oper. expenses & taxes -. 137 ,559 130,117 1,597,767 1,563,201 
Rent for leased property 15,505 15,505 186,063 186, 
I. on cet dane $44,097 $38,050 $508 ,999 $542,183 
Other income........-- 1,458 1,458 17,500 17,560 
Gross corp. income... $45,555 $39,508 $526 499 $559,743 
Int. & other deductions. 25,845 26,620 315,359 324,963 
0. i: intitle y $19,710 y$12,888 $211,140 234,780 
x Dividends applicable to ay stock for period, . 
whether paid or unpaid..............-...--. 103,901 103,901 
DPR. 6.06 ce tee hdvatiinenssdmitziacsiid $107,239 $130,879 


x Dividends accumulated and unpaid to Nov. 30 1935 amounted to 
$216,460. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 1 1933. Dividends on this stock are cumulative. z Be- 
fore repair, maintenance and depreciation reserve and surplus reserve 
transfers. y Before repair, ye ae pa and depreciation reserve and sur- 
plus reserve transfers and e dividends. 

Note—This statement incbudien only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full return 

mitted by the franchise during the last 12 months, 144 was trans- 
erred during that period from certain reserves and taken’ to account for 
corporate purposes under the terms of the franchise and was therefore 
available to the company for return in addition to the current income shown 
After such transfers there was a deficiency for the year ended Nov. 30 1935, 
of $76,579 in the return mitted by the franchise for such period. At 
Nov. 30 1935, there was $33,622 in the company’s surplus reserve (a special 
reserve provided for by the franchise to equalize operations) and the com- 
pany had corporate surplus of $1,407,109.—V. 141, p. 3533. 


Deere & Co.—Earnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Net profit after Federa 

taxes and ey $6,105,452 $379,734 x$4,335,309 x$5,167,104 
Earns. per on 1,00 

454 shs. common eck: $3.91 Nil Nil Vil 
—V. 142, p. 780. 








950 Financial 


Dayton Rubber Mfg. Co. (& Subs.)—Harnings— 
* Income Account for 12 Months Ended Oct. 31 1935 








Selling profit... .........-----------------+------+---------- alate +t ty 1 
COMI. ik ok nn oc cecetnccnncecescseddbsssisstios , 
Administrative and general expenses. ---..--...--.---.-.-.-.- 193 ,363 
Cperating profit... .. ..cncccccncccccccccccceccccesessess $164,552 
Interest paid and discount allowed. --~..........---+......- 91,385 
eee Game (G66)... 2. cncceweccccntcesseensusbsseessesa 16,459 
Pema! (MOUS CAL... . 2. cn cdccwccnccccsscccscecasbcscascod 7,143 
BUGS CD GUTENBs onion co ce ew ctw ec cc ess ccasasctsicbibdsee $49 565 
Earnings per share on 46,518 shares class A stock............ $1.06 


Note—The above profit is after provision for depreciation and amortiza- 
tion charges totaling $129,183. 


Balance Sheet Oct. 31 1935 


Assets— Liabilities— 
pe EINER EO pe i $217,709 | Accounts payable (trade)... . $297,071 
a Accts., notes & acceptances Miscell. current liabilities.... 125,555 
receivable (trade)......... 727,325 | Southeastern Products Co..-.. 66 ,986 
sd timvas épeoncond 879,678 | Notes payable (banks) -.-...- 475,000 
Miscellaneous assets.........- 41,481} Due stockholders under reor- 
Prepaid values & def'd charges 114,400 ganization plan........... 24,153 
EL. cndcamoswewwnet 39,598 sc, ccikitbidhnichtiediydsiniitachiattinendnan 21,817 


Reserv 
d $2 cum. pref. class A stock... 1,628,130 











Saini det Sinai on exch tain tetas 165,760 
b Bidgs., equip. & impts.... 1,071,676|c Common stock........... - 171,870 
Patents (amortized cost value) 20,417} Earned surplus............. 49 ,565 
is ndeencecodenceten ; Paid-in s iiiedehvseseaeanll 147,453 
Appreciation surplus........ 520,445 
eA kcdubdbbcmeenodhs $3,528 ,047 (3 SRE SNES ERs ee $3,528 ,047 


a After reserves of $34,949. b After reserve for depreciation of $967 ,033. 
c‘Authorized, 300,000 no par shares. Issued or to be issued under reor- 
ganization plan, 156,413 1-3 shares, which includes 168% shares of treas- 
ury stock (of the unissued shares, 46,518 are reserved against conversion 
privilege of class A shares, which expires Dec. 31 1939 10,000 of the re- 
maining unissued shares are under option at prices averaging $10 per share) . 
d $35 par.—V. 141, p. 1093. 


Denver & Rio Grande Western RR.—Operating Head 
Resigns— 


J. 8. Pyeatt on Feb. 4 announced his resignation as head of operations 
of the road. He will continue to hold the title of President, while company 
remains in bankruptcy.—V. 142, p. 781. 


Denver & Salt Lake Ry.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway.... $260,178 $181,564 $134,970 204,956 
Net from railway-.-..-.-- 101,982 189,398 81,632 135,641 
Net after rents...... 126,959 210,095 63,082 137 ,294 

From Jan. 1— 

Gross from railway. .-.-- 2,234,882 1,620,006 1,657,331 1,915,469 
Net from railway---.--- 958,201 805,15 768 ,172 935,770 
Net after rents__....-- 1,260,698 913,122 711,349 812,425 


—V. 142, p. 297. 


Detroit Edison Co.—Developments in 1935— 


In the annual report for 1935 Alex Dow, president, says in part: 

Lake Huron Division—Company took over, as of Nov. 1, service in the 
territory contiguous to its northern boundary formerly served by Michigan 
Electric Power Co., the common stock of which it acquired in June 1935 
for $150,000. 

Other outstandi obiigations of Michigan Eiectric Power Co. as at 
June 30, were as follows: 7% cum. pref. stock ( $842,400); 6% cum. 
ee stock (par $800,600); Central Power Co. 7% mtge. bonds, $67,500): 

reat Lakes Power Co. 6% mortgage bonds, $320,000; Michigan Electric 
Power Co. 6% mtge. bonds, $1,615,000. 

In addition there were outstanding bank loans which with interest 
amounted to $112,109 unpaid dividends on the cumulative preferred stock, 
$200,626 and accrued interest on the bonds, $12,875. 

The preferred stock has been called at 105 and divs. and most of it has 
been retired. Funds to pay off the bank loans were furnished by Detroit 
Edison Co. Central Power Co. bonds were called for redempcion at $101 
on Jan. 2 1936. Michigan Electric Power Co. bond issue is callable as 
of June 1 1936. The remaini bond issue of Great Lakes Power Co. is 
not callable, but matures in 1943. 

Rate Case—The rate case n Apr. 8 1932, before the Michigan P.U. 
Commission by the City of Detroit was uae to its close on Aug. 12 
1935, by a decree issued by the Circuit Court of Ingham County dismissing 
the appeals of the City of Detroit and of the ichigan Manufacturers 
Association as not sustained, and setting forth that the company’s ap l 
against the Commission's order had become a moot question upon which 
no finding was required. Before the legal questions which inspired the 
company’s appeal could be resoived, it appeared expendient to stimulate 
the sluggish sale of commercial service by filing the long delayed lower 
rates, and the resulting voluntary rate reduction thus made exceeded in 
amount that required by the Commission's order. 

Holding Company Act—Company in order to avoid classification as a 
holding company under the Public Utility Holding Company Act took over 
by purchase the utility business and property, and all the corporate rights 
and franch necessary for the carrying on of their business of its sub- 
sidiaries, Peninsular Electric Light Co. and Michigan Eiectric Power Co. 
Direct ownership and operation in its own name of the business heretofore 
carried on by these utilty subsidiaries took Detroit Edison Co. out of the 
class of a holding company, as defined. 

Because company does not none in inter-State commerce, the provisions 
of Title II of the Act do not apply. 

Subsidiary Companies—Because of changes made during the year it be- 
comes advisable to restate company’s ownership of subsidiary companies. 
In each case company owns ail the common stock of the subsidiary, and in 
no case does that ownership constitute us a holding company under defini- 
tions of the Pubtic Uti.ity Act of 1935. 

Huron Farms Co. owns and manages, pending final disposition, certain farm 


lands. King Harlan Co. owns and operates a coal mine in southeastern 
Kentucky. Delray Terminal RR., owning 1.4 miles of track, serves the 
an be ower plant as a plant facility railroad. These are active com- 
panies. 


There remain seven companies now inactive: Peninsular Electric Light 
Co., St. Clair Edison Co., Washtenaw Light & Power Co., Edison Illum- 
inating Co. of Detroit, Michigan Electric Power Co., Essex County Light 
& Power Co., Ltd., and Wayne Mining Co. 

During 1935 the company has disposed of its interest in Electrical In- 
spection & Servicing Co. and Detroit Electric Furnace Co. Electric 
eens, Inc., in which the company held a half interest, has been 

ved. 

Of the inactive subsidiaries, Michigan Electric Power Co. will be dissolved 
as soon as required preliminaries can be completed. Edison Illuminating 
Co. and Wayne Mining Co. may have further uses. The four others, 
for valid reasons, are preferably held inactive, at small cost. 

ow usual comparative tables were given in V. 142, p. 621.)-——V. 142, 
Pp. . 


Detroit Paper Products Co.—Initial Div. on New Stock— 


The directors on Feb. 3 declared an initial dividend of 64 cents per share 
on the new common stock, par $1, payable March 2 to holders of record 
Feb. 20. The old no par common stock which was recently split four-for-one 
had received dividends of 25 cents per share in each quarter of 1935. 


Earnings for Years Ended Dec. 31 


1935 1934 
Net profit after depreciation, Federal taxes, &c... $119,615 $123,751 
Earns. per share on 208,000 shares capital stock 
PE BOSD .. wn ndindia dbeudiuadittitidi im abn mdibatied $0.57 x$0.59 


x Earnings per share on 208,000 share after giving effect to four-for-one 
split up in November 1935.—V. 142, p. 781. 


Devoe & Raynolds Co., Inc. (& Subs.)—Harnings— 


Years End. Nov. 30— 1935 1934 1933 1932 
Net after charges & tax. $530,064 $459,513 $656 336 $21,765 
Earns. per sh. on A & 

common stocks. .-.-- $2.88 $2.36 $3.78 Nil 


Chronicle Feb. 8 1936 


May Cut Preferred Stock— 

The stockholders on Feb. 13 will consider authorizing a reduction in the 
authorized 7% cumulative first preferred stock and will also consider 
revising the plan for additional compensation for officers.—V. 141, p. 3688. 

Distillers Co., Ltd. (England)—J/nterim Dividend— 

The directors have declared an interim dividend of 28 1-10 cents per share 
on the American es ag rd receipts for ordinary shares, payable Feb. 8 
to holders of record Jan. 14.—V. 142, p. 297. 

Distributors Group, Inc.— Merges Gioup Asseis, Inc.— 


At meetings held Jan. 24 stockholders of Distributors Group, Inc., and 
Sroep Assets, Inc., approved the merger of the two companies.—V. 142, 
Pp. 7 


Domestic & Foreign Investors Corp.—Larnings— 
Earnings from July 1 1935 to Dec. 31 1935 











Pe Of es Sore. cameos eocsuecesinbanee $21,182 
ee antitbeoebeneeusbinea 2,386 
Interest paid a ai a i deniinad 3,112 
RE tl RR Ay PE IC SNP RD aS BS ee ET, $15,683 
I FIRES a ie Liat iat AGRE ic 151,912 
Increase in market value of securities over market value on 
June 30 1935 or cost if subsequently acquired...........-. 307 ,133 
ESRI AR ag Ig Se SRT AY A an, See Se en $474,729 
RRB PERRIS OS ERE 5) alae eRe 1,690 ,466 
See, Gees, O86 29e8. O1. IGE sn cddccutinecdwctbimcceces $1,215,737 


Note—No charge has been made in the above statement for accrued 
interest on the 20-year 544% debentures for the period from Aug. 1 1931 


to Dec. 31 1935 
Balance Sheet Dec. 31 1935 











- Assets— Liabilities— 
Cash on deposit............. $40,274] Accts. pay.—dueon pur. ofsec $16,176 
Investments ................ 1,818,504] Accrued int. on loans payable. 537 
Accounts receivable—due on Loans payable—sec. by coll... 485,000 
sale of securities. .......... 7,198 | 20-year 544% debentures due 
Pt 5 Benes encasedakive 2,490,000 
$6 cum. preferred stock...... x25, 
Common stock.............. y75,000 
St RINE pe RPE ETD 1,215,736 
Bee eéttdamseecsanbaoocs FF 8 1 i 2 oe $1,875,977 


x Represented by 5,000 no-par shares. 


Represented by 75,000 no-par 
shares.—V. 141, p. 2886. die. “f - 


Dominion Stores, Ltd.—Sales— 


4 Weeks End. Jan. 25— 1936 1935 1934 1933 
BERD + cd owancounséedus $1,413,478 $1,226,611 $1,373,111 $1,398,267 

There were 489 stores in operation on Jan. 25 1936 as against 492 a year 
ago.—V. 142, p. 297. 


East Kootenay Power Co., Ltd.—Earnings— 
Period End. Dec.31— 1935—Month—1934 1935—9 Mos.—1934 





Gross earnings - ~~... -..- $35,389 $37 ,.844 $333 ,978 $315,857 
Operating expenses _____ 13 ,502 11,922 105,458 102,963 
Net aoreina, i eae $21,887 $25 ,922 $228 ,520 $212,894 


—vyV. 142, p 8. 


(E. I.) du Pont de Nemours & Co.—Annual Report— 


Pierre 8S. du Pont, Chairman, and L. du*Pont, President, state in part: 

Results—The net income of $62,085,410 for 1935 is equal to 9.47 times 
the debenture stock dividend for the year. After providing for dividends 
on the debenture stock, and including company’s equity in undivided 
profits or losses of controlled companies not wholly owned, the earnin 
on common stock were $55,676,882, equal to $5.04 a share on 11,050,3 
average shares outstanding during the year. 

There is included in the item ‘profit on securities—net"’, non-recurring 
net profit of $3,888,306 resulting from the sale of the foreign investments 
and from the liquidation of a domestic subsidi . After deducting Federal 
income tax on this profit there remains $3,353,664. ‘There has been set 
aside $3,250,000 for contingent liabilities arising out of operations of prior 


years. 

Preliminary report of General Motors Corp. indicates that the earnings 
on its common stock for the year 1935, including its equity in undivided 
profits or losses of subsidiary and affiliated companies not consolidated, 
were $3.69 a share. Dividends of $2.25 a share were paid on its common 
stock, leaving $1.44 a share as undivided profits. Company’s equity in 
such undivided profits amounts to approximately $1.30 a share on its com- 
mon stock. Therefore, including this equity, company's earnings for the 
year 1935 were approximately $6.34 a share. 

The surplus account contains the following adjustment: 

A credit of $5,000,000 representing an increase from $15.70 to $16.20 
a share in the value at which company carries its holdings of 10,000,000 
shares of General Motors Corp. common stock. This is consistent wi 
the company’s policy of adjusting the value of this investment each year 
to a figure closely corresponding to its net asset value as shown by balance 
sheet of General Motors Corp. at Dec. 31 of the preceding year. 


Operating Review 

Sales Volume—The volume of business of company and its wholly owned 
subsidiary companies amounted to approximately $220,000,000 for the 
year 1935, an increase, on a comparable basis, of about 19% over 1934. 
Increase in tonnage volume accounts for practically the entire increase in 
dollar volume. Such changes as were made in prices of individual products 
nea rend effect of reducing slightly the average price of the company’s 
products. 

A factor contributing importantly to the increase in the last quarter was 
the action of the automotive industry, which consumes directly and in- 
Cpeety a wide variety of company’s products, in advancing to the fall of 
1935 the introduction of new models for the coming year. 

Following are figures showing 1935 dollar volume relative to 1934, by 
amaererty periods; also relationship of quarterly volume to total volume 
each year: 

——Dollar Volume of Business 
1935 Relative Relative to Total Volume 
1935 1934 














to 1934 
I i he 14% increase 23% 24% 
Ee eee a 5% increase 240 27 % 
Third quarter... .................27% increase 26% 24% 
ee GE obs cnn dn cukabonntse 31% increase 27% 25% 
PD ai is 19% increase 100% 100% 


The second and third columns above serve to emphasize the advantages 
of the diversification company has developed in broadening its lines of 
chemical manufacture, which places it in the position of supplying important 
materials for many industrial activities. This diversification generally 
tends to produce a comparatively even rate of business throughout the year. 

Tazation—During 1935 company has paid or accrued some 40 different 
kinds of taxes which in the aggregate approximate $10,000,000 and represent 
90 cents a share on the outstanding common stock. 

If the spending programs of our governmental bodies continue at the 

resent unprecedented levels, they will in turn require, to avoid fi 
nkruptcy, the assessment and collection of progressively increasing 

taxes from everyone including company and its stockholders. These 

governmental expenditures may be grouped into three general classes: 

(1) Those required for maintenance of the normal functions of govern- 


ents; 

(2) ‘Thgee required for relief of the distressed occasioned by unemploy- 
ment; an 

(3) Those demanded or required for what may be called social experi- 
ments. 

The objectives sought in the assessment of taxes have also been several; 
some have been levied for the purpose of producing revenue, whereas 
others have apparently been intended to bring about far-reaching innova- 
tions in our social structure. ,. » man be Bi i 
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It must be obvious that a continuation of the recent trends in taxation 
by our various Federal, State and municipal governmental bodies is likely 
to cause serious, if not irreparable, damage to industry and to those in- 
stitutions that were founded upon sound principles of thrift and enterprise, 

have pros under such principles. It is ho that the govern- 
mental es and the public in general will realize this obvious fact before 
such trends have caused too much damage. Only the effective reversal 
of these trends, and a re-affirmation of true American traditions and ideals, 
can create that confidence which is necessary fully to restore normal business 
pret on ae expansion with its collateral effect of increasing productive 

oyment. 

hemical and Engineering Research—Chemical and engineering research 
have been major activities of company for many years. By co-ordinating 
these activities, important new processes and improvements in_ existing 
processes have been developed and substantial savings in manufacturing 
com co — to provide “Better Things for Better Living 

A few of the interesting contributions to the development of the chemical 
industry by company during the past few years have been: mn 

Synthetic Rubber—A product, sold under the trade name ‘‘DuPrene, 
possessing all the desirable properties of natural rubber and having the 
added advan of greater resistance to abrasion, air, sunlight, heat, oils, 
solvents and chemicals. 

Synthetic Camphor—Until recently, camphor, like rubber, was an essential 
commodity available only from abroad. To-day, a part of the 
consumed in this country is du Pont synthetic camphor, made from Amer- 
ican turpentine produced in the Southern States. 

» Dyestuffs—Company’s line is being extended and improved continually, 
the additions in recent years being too numerous to list individually in this 


report. 

‘‘Nutramon"'—The safest blasting agent yet devised. So safe is ‘‘Nitra- 
mon’’ that it cannot be exploded by a sharp blow, by the impact of a rifle 
par Ay Be La by ——— ~ blasting caps. hermore, ‘‘Nitra- 

an non- Cc, 
much ae 4 ait a making it ideal for use in open work, 
r of Ammon . P.)—The chemically pure (C. P.) grad 
is -— way nae _ eee oxide for anesthesia was anti recently secured 
alm ope. edu Pont C. P. prod eets peci 
ayn ag American ‘consumption. ee on s * 7 od 
rea— essential ingredient of certain synthetic prod 
such as urea-formaldehyde plastics and of "eortain aeanianed ike 
Used ae an ingredient of hist erads Teruiisenss oe ue Léquor are widely 
re) e zers. 
of f — pes gener nee in (AEA A tg eee 
he mprov od sé uco”’ an sé u Tr uco,”’ com y's p li base 
finish, and ‘‘Dulux,’’ a synthetic resin finish cae dawns 
and linproved. me in , have further developed 
iianium Pigments—Extended titanium been ped 
= - mg F — | nana T-Bar and: Tee o — 
on shotgun Powder—A smokeless sporting powder of i ved 
flexibility and such consistent performance ae t 
outstanding in the sporting powder field. — all conditions —— 
ree ase Mpc = yop are: 
gher alcohol sulfates used as assistants and detergents text: 
industry, and other products for improving the stability of Serene aa os 
production of better-quality lubricating oiis. Certain alcohols, such as 
isobutyl] and propyl, valuable as solvents and for many other uses, have been 
made available in commercial quantities. ‘‘Zerone”’ and “Five-Star sad 
improved anti-freezes for automobiles, and non-inflammable non-explosive 
solvents for degreasing and dry-cleaning, have been successfully developed 

Plant Extension and Modernization—Approximately $23,400 000 was 
expended = the year in extending and modernizing the company’s 
manufacturing facilities. Of these expenditures about $13 800,000 oro- 
vided additional capacity for some of the older processes and for enlar 
aero of facilities for _— of the newer processes, and approximately 
facies. “gears or renewal and modernization of equipment and 

uring the year company acquired the assets and bus ceto 
Products, Inc. (in which company already held a caneeaiiinn tates 
whose principal products was “‘Cel-O-Glass,"’ a window material havin 
a es a rd pe gee pr gt An rays. The business was m 
activities o e Organic emicals part 
a A on — or earl Inc., liquidated. a 
ubsidiaries—Su és now include Gardinol Corp., i 
has a 55% interest. This company was organized in 1082 to explore ones 
new ana eo tee map ge omens yg dh in the form of higher alcohol sulfates 
istants an eter ; 

States, Canada ath ge hg gen the textile industry in the United 
™ During the year company increased its holdings of Du Pont Fil 
facturing Corp. capital stock from 51% a alg | a 

Dority interest. : 1% to 65% through pure from the 

e following wholly owned subsidiaries were dissol : 

R. & H. Chemical Corp. in June; American Glycerin Con ‘aad Wathen 
Ammonia Co., Inc., in December. The services and products of these 
companies will be supplied, respectively, by the R. & H. Chemicals E 
plosives and Ammonia departments of the parent company. tg 
» The assets and business of Peters Cartridge Co., a wholly owned sub- 
sidiary of Remington Arms Co., Inc., were transferred to the latter com- 


pany. 
Foreign Investments—Net earnings of company’ 
wae. A wi ey er Sam for the meevions hw ailiations, as s 
e eo e company formed in Argentina to amalgam 
of company and Imperial Chemical Industries, Ltd., is Ftustrine Gene 
Argentinas ‘‘Duperial’’ S. A. Industrial y Comercial. In addition to the 
—_ ee eee ane paged See of chemical and related products, 
ial’’ imports and sells other pr i ; 
company. ‘ products, including a number made by 
\s a further major step in its program to provide loca 
facilities when economically justified, “Duperial” has pee ete oy 
S. A. Productora de Rayon, for manufacture and sale of rayon. A plant 
~ ueens peed ng near Buenos Aires to supply a market whose entire 
few com pany. e now imported. Duperial’’ kas an 85% interest in this 
uring the year, company sold its % 
Fabrikoid, 8. X. pany 25% interest in Societe Francaise 
n December, company sold its 49% interest in Nobel C ice 
Ltd., and Leathercloth Proprietary, td., to Imperial Oheminnt Taaaecn’ 
Ltd., which already owned controlling interest in both companies 
Employees—At the end of the year there were approximately 41,000 
employees on the rolls of company and its wholly owned subsidiaries, com- 
pared with 38,000 at the end of the previous year. In addition. there 
were 5,000 employees in companies controlled but not wholly owned 
| ‘Total salaries and wages paid in 1935 by company and its wholly owned 
subsidiaries amounted to approximately $63,150,000, and in 1934 to approxi- 
mately $57,760,000, an increase of $5,390,000, or 9.33%. 
Stockholders—The number of stockholders, by classes, follows: 


et 31— Debenture Common 
1932 eee eee ee ee ,031 42,465 
@ © od ee cet esbees cw mw snes et deoceteccadoens 12,729 77 
bey ww a en a nn nn nn ne oe ee + ose +--+ 13,235 1,047 
+> ebapanapapatuencges ocameapape meer r abet citene gs 01 ae 13,410 51,865 
Dw e ccc cwcnnsvceucoasstbsbaniacacadeewosce 13,267 52,831 
Investment in General Motors Corp.—At the beginning of the year General 


Motors Securities Co. held 11,928,052 shares of General Motors Cor 
common stock. During the year holders of class A stock of Genreal Matake 
Securities Co., under provisions of its certificate of incorporation, exchanged 
47,523 shares of class A stock of the Securities Co. for a like number of 
hares of General Motors Corp. common stock held by General Motors 
Securities Co. Thus, at the end of the year, General Motors Securities 
Co. held 11,880,529 shares of General Motors Corp. common stock, repre- 
senting 27.31 Y of the issued common stock of that corporation. Du Pont 
company’s holdings of the entire common stock of General Motors Securities 
Co. represent an equity of 9,843,750 shares in the General Motors Corp. 
common stock, which, together with 156,250 shares directly owned, makes 
a total of 10,000,000 shares shown as its General Motors Corp. investment. 

The 10,000,000 shares at present carried as permanent investment are 
equal to approximately nine-tenths (9-10ths) of a share of General Motors 
Corp. common stock for each share of common stock of company outstanding 
at the end of the year. 

The 200,000 shares of General Motors Corp. common stock, heretofore 
carried as a temporary investment under the caption ‘‘other securities and 
investments,’’ were distributed in December in the form of a special dividend 
of 1-55th of a share for each share of du Pont common stock. 

















Chronicle 951 
Consolidated Income Account for Calendar Years 
1935 1934 1933 1932 
$ $ $ $ 
Inc. from operations before prov. 
a rer & obsolescence 55,190,288 43,796,411 37,262,303 23,363,887 
v. for depreciation and obso- 
lescence of plants & equipment. 14,473,364 13,505,789 12,904,102 13,009,753 
Income from operations - . .... 40,716,925 30,290,622 24,358,202 10,354,134 
Inc. from invest. in Gen. Motors. 22,497,720 14,999,635 12,500,273 12,500,273 
Income from miscell. secur., &c.. 8,636,163 6,285,974 5,565,214 4,448, 
Total income... ...........6- 71,850,808 51,576,231 42,423,689 27,302,429 
Provision for Federal taxes... .... 458,646 4,818,017 3,459,823 997,235 
Interest on bonds of sub. cos. ... 56,750 56,750 68,534 70,416 
Prov. for conting. liab. 
out of oper. of previous years... 3,250,000  —«_ -nnnwe eee eee eee ene 
Net income. ...... AE OS OO 62,085,410 46,701,465 38,895,330 26,234,779 
Surplus at of year....178,729,397 170,345,234 178,717,374 198,933,044 
Adj. resulting from disposition of 
co.’s com. stk. prev. purchased ..-...  <-----«- 6605200 ~~ baccce 
Premium (excess over par value) 
received for common stock is- 
sued under subscription offer... ...... DvG.38G  cacanse i cncsen 
c Adjustment resulting from re- 
valuation of interest in General 
Motors Corp......-...-...--- Cr5,000,000 Cr2,500,000 Dr14500,000 Dr9,981,220 
En eT 245,814,808 219,538,312 207,135,852 215,186,603 
Dividends on debenture stock... 6,557,586 5 955 6,529,298 


Dividends on common stock ....a42'944.993 34,253,280 b30,245,663 29,939,930 


Profit and loss surplus....... 196,312,229 178,729,397 170,345,234 178,717,374 
Average number of shares com. 

stock outstanding (par $20)... 11,050,3 11,049,259 10,983,379 10,867,678 
Amount earned per share $5.04 $3.66 $3.00 $1.82 


a In 1935 $3.45 and 1-55th of a share of General Motors Corp. common stock. 
b The following extra dividends paid on the common stock are included above: 
1933, $8,286,176. c¢ The value of du Pont company’s investment in General Motors 
Corp. common stock was adjusted on the books of the company in 1932 to $169,- 
000,000; in 1933 to $154,500,000; in 1934 to $157,000,000, and in 1935 to $162,- 
000,000, which closely corresponded to its net asset value as shown by the balance 
sheets of General Motors Corp. at Dec. 31 1932, 1933, 1934 and 1935 respectively. 
These shares are now valued at $16.20 a share, the previous valuation having been 











$15.70 a share. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1933 1932 

Assets— $ 3 $ $ 

ee a ebesoaee 40,299,163 30,879,071 18,838,539 20,976,198 
Accounts receivable........... 20,828,361 17,043,617 19,086,199 {15,186,996 
Notes receivable............-. 878,547 
PE... cdéiidbddbacttioacoe 44,571,517 43,669,985 33,835,935 28,557,810 
Misc. accts. rec. advances, &c.. 8,487,547 4.616.908. = ctswte oS) pee 
Marketable securities . ......... 429,827,478 30,816,771 58,010,388 41,726,202 
General Motors common stock. .a162,000,000 157,000,000 154,500,000 169,000,000 
Investment in affiliated cos. not 

wholly owned & miscel. invests 31,485,867 36,771,460 41,331,026 40,160,389 
Notes. receivable for common 

stock sold to employees under 

Executives’ plan..........-.-.- 2,428,577 5,259,694 7,146,577 7,875,264 
Common stock uired for 

awards to employees under 

bonus plan (17,823 shares at 

SE iinduk sav tddtiiibcscoace 1.810.244 1,854,008  <secceew  §sedses 
Plants and property ......-.-.-- 293,596,018 275,413,934 246,724,457 245,089,742 
Patents, good-will, &c........- 30,014,351 29,905,938 25,191,470 25,193,820 
Deferred debit items. ........-. 1,379,876 1,188,929 966,475 841,101 

i a a a ee ee 666,728,999 631,120,282 605,631,064 595,486,070 

Liabilittes— 
Accounts payable ...........-. 5,127,481 6,575,014 12,990,039 7,180,249 
Dividends payable ondeb.stock. 1,639,422 1,639,422 1,639,926 1,639,551 
f Accrued liabilities ............ 13,456,682 9,106.44) j|j$eccee cccase 
Miscell. accts. pay., adv., &c... 2,341,242 e1,836,751 | ------ = <---««- a 
Prov. for awards to employees 

under bonus plan...-......-.-- 1,.9085,150 1,636,411) |j ..<-2- i <«a<sss 
Deferred liabs. & credit items... j..---.- i $<-«---- 1,971,298 1,811,057 
Bonds of subsidiary cos. in hands 

Ciena ani mip esau 1,135 000 1,135,000 1,135,000 1,394,000 
Debénture stock issued.......-. 109,294,800 109,294,800 109,328,450 109,303,450 
b Common stock.........-.-...- 221,315,240 221,315,240 220,467,740 212,788,390 
Res. for deprec. & obsolescence... 85,585,479 75,540,299 64,299,414 59,258,951 
Res. for insur., bad debts, &c_.._. 8,850,484 24,413,506 23,453,962 23,393,048 
Oblig. to trustee under pension 

St, « uatiipelininenshiinne es ee eS eis fo seme 
Surplus applicable to company .c196,312,228c178,729,397c170,345,234 178,717,373 

y IAT ETS en AEP 666,728,999 631,120,282 605,631,064 595,486,070 


a General Motors Corp. common stock—10,000,000 shares carried at $16.20 % 
share in 1935 and $15.70 in 1934 (9,843,750 shares of which are represented by 
E. I. du Pont de Nemours & Co.'s interest in General Motors Securities Co.). 
b Represented by common shares of $20 par value (in 1935 includes 17,823 [20,078 
in 1934] shares in treasury acquired for awards to employees under bonus plan and 
in 1933 is after deducting 15,149 shares in treasury stated at $847,500). c E. I. 
du Pont de Nemours & Co.’s equity in surplus of controlled companies not consoll- 
dated has increased since acquisition by a net amount of $2,270,621 in 1935; $2,121,- 
564 in 1934 and $1,680,100 in 1933, which is not included in surplus in above ba‘ance 
sheet. d The quoted value on Dec. 31 1935 was $29,914,220. e Including current 
accounts payable to controlled companies not wholly owned, $389. f Including 
provision for Federal and other taxes of $8,369,669 in 1935 and $5,885,732.—V. 142, 


p- 622 
Eastern Oregon Light & Power Co.—FEainings— 
Income Account Year Ended Dec. 31 


1935 1934 
Chan ene $467 ,391 99,419 
Operating expenses and maintenance- ------.--- 202, 159,693 
gs Re I De te Bh IP Cd GS RE pe BS 72,531 79 
Uncollectible accounté... ~~. - ene wenn ce en-ne 4,489 3, 





| gg” acpi iE a Beh * Slt Fig te cig: TEP 


$163 ,036 
IRANI ake epi pei ati 4 Li ae tpic h a Apt 99 625 











Miscellaneous interest and other deductions. ~~ --- 3 7,506 
Appropriation for retirement reserve--..-.-------- 45,000 45,000 
WEG PN, . ccitsind oj Rida ae diem iss 6 aioe $35,547 $10,904 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAabilities— 1935 1934 
Property and plant$4,428,464 $4,381,282|7% pref.stock.... $342,900 $342,900 
Misc. investments 6 . 8,606|}Com. stock ($100 
ORG Bis eset 95,686 39,246 OG oi di itt ie bk 1,498,900 1,498,900 
Accts. & notes rec. 73,994 101,678 | Long-term debt... 1,850,000 1,850,000 
Materials & suppl. 46,729 40,652 | Accounts payable. 23,165 16,308 
Prepaid & def. accts 6,554 16,030} Accrued taxes... 66,468 64,649 
Unamortized debt, Accrued interest. 32,722 32,116 
disc. & expense. 80,126 85,112| Consumers’ depos. 26,353 21,888 
Bond int. dep. with Memervec. i sot ck 418,647 418,116 
trustee... ... 50,944 50,707 | Mise. unadj. credits 21,376 14,149 
Bond int. coupons 50,944 50,707 
wind nttaiiaitiin 451,028 408,581 
ates ccicutidn dil $4,782,505 $4,718,315] Total ......... $4,782,505 $4,718,315 





—VvV. 129, Dp. 2680. 


Eastern Utilities Associates—50 Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Feb. 15 to holders of record Feb. 10. 
A similar payment was e on Nov. 15 last, and prior thereto r 
quarterly payments of 25 cents per share were made.—V. 142, p. 782. 
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Eastern Steamship Lines, Inc. (& Subs.)—EZarnings— 
0 Period End. Dec. 31— 1935—Monih—1934 1935—12 Mos.—1934 
revenue 








Operating revenue... - - - $550,057 sone a) $9,921,316 $9.539.817 
eng oo ew Sepmapababaaie i; ’ "13,757 ' 22.539 
Other expense. .......-. 50,439 41,939 619,583 729,072 

Net income. ........ $101,010 $120,029 $581,528 $288,651 


—vV. 142, Pp. 298. 


Ebasco Services inc.— Wes" Ri eA hour siete tenes of th 
Jan. 30 1936, the kilowatt-hour npu “4 
For the week ended Jan. 30 bsidiaries of Aenarieen’ Power & 


client operat companies which are su 
Light Co.; Hloctric Power & Light Corp., and National Power & t Co., 


as compared with the corresponding week during 1935, was as follows: 
Cli ing Sub 1936 1935 i 
ent atin $s. of— moun 
genre ume oos 26-088 $4551 800 Hare 187 
er r -- . , , , , . . 
National tate Co. ~ 79°392°000 76:812,000 2°580000 3.4 
ae P) Dp. . 


Edison Bros. Stores—Sales— 


Month of January— 1936 1935 
Sales_____ J apt  aemgemnababoden. oaeandahen $874,140 $733,092 
—V. 142, p. 298 


Electric Auto-Lite Co.—Union Contract— 

The company has signed a contract for 1936 with the United Automobile 
Workers’ Union. affiliated with the American Federation of Labor. The 
conirnst , calls for substantially the same wages as in 1935 and a longer 
work day. 

The company gains the ht under the new contract to operate nine- 
hour shifts instead of eight for five days a week duri any two months 
which officials set as peak production months. In ect, this gives the 
company a 45-hour week instead of the 40-hour week which was in effect 
throughout 1935.—V. 141, p. 4014. 


Electric Power Associates, Inc.—Annual Report— 

Seton Porter, President, ar in pa 

The net assets as of Dec. 31 1935 with securities valued at market oo 
tations as shown in the balance sheet amount to $8,003,704, which is equiva- 
lent to $10 a share on the outstanding class A and common stocks. As of 
Dec. 31 1934 the net assets, computed on a similar basis, amounted to 
$5,368,054, or $6.71 a share on the class A and common stocks, the increase 
in net assets between the two dates being $2,635,650. 

A dividend of 10 cents a share was gaia on Feb. 1 1935 and a dividend of 
8 cents a share was paid on May 1 1935. 


Earnings for Year Ended Dec. 31 1935 





Casts GIveeses GRE TG cnc ccccticostecdcsocccosnsehue $221.436 
TESGRRSS COREG CENT) wcccccncncccccecnuctocssssocsese 29,786 

Bn BOOED Te PERE. ddan dédcdorocsténdbouceendnemeieeibose $191,650 
SD Ges b. Wn wodcondiicecwccenscesetacoeabosenmnen if ,449 


Excess of amounts received for securities sold over book value 
as of Dec. 31 1934 and (or) subsequent costs—computed on 








BEES BOER cc idvscciancetisocaccuticsnastasoabbeneenbs 77,219 
TEEN 06 0 tnd nt boaneeedenenednanve death $4,315.618 
po I re ere egmebgubeddanneoecenntaandiie 144,000 
Surplus appropriated to provide for depreciation of securities 
GD Freee SE BO Obeccncccoenseoecenstsececebessoceebaiabes 40,060 
DED 22GG. Bh Fe Obdidacoandsoenddidsnocsdindoeteetnaecen $4,131,558 
Balance Sheet Dec. 31 1935 
Assets— Liabilities— 
EE REE CR nae oF RN $380,409; Accounts payable........... $1,255 
Securities, at book value (value Reserve for taxes............ 1,504 


based on market quotations Class A stock (par value $1). - 400,000 











$7,616,876*).__........... 4,544,730} Common stock (par value $1). 400,000 
Interest receivable, &c......-. 9,178} Capital surplus............. 2,264,709 
Earned surplus....c<<c<ccco 1,866,849 

i TSS A Ve Cem nee = $4,934,318 Tl iciatindcoimammainaee $4,934,318 


* Except United States Electric Power Corp. $6 cumulative preferred 
stock, convertibse, which security is not outstanding with the general public 
and is therefore not oeetes and which under existing conditions is included 
at a nominal value of $1 per share.—V. 141, p. 2587. 


Empire Capital Corp.—F£ztra Class A Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the class A 
stock, par $5, both payable Feb. 29 to holders of record Feb. 20. Similar 
extras were paid on Feb. 28 1935 and on Aug. 31 1934.—-V. 141, p. 593. 


Empire Gas & Electric Co. (& Subs.)—Larnings— 











12 Months Ended Dec. 31— 1935 1934 
Total operating revenues__...............-..... $3,266,787 $3,083,847 
Operating GXDPONSGS........ .cccceccccecncceccee 2,141,288 1,868,131 
pa Si ER a Ee i 5 ae 254,017 297 ,241 
Provision for retirements, renewals and replace- 

SE 0. tc eianingnthe oe weminine 268,101 245,026 
Ne cis eine ARR So «aE 
GE Ee cn cniiinembannewdbinn hiniinmeos want « 210,331 226,185 

EEL DT LL AAT EI $383 ,092 $447,262 
Ge en cubiindebkbhonenaghinewenwent 1,438 2,071 

SE SIS sai: oo on: sasslinsTanclinas disdcaabep ean detainee manta tata te $384,530 449,333 
ns i pmo eminent of ¥568'900 
Interest on unfunded debt--..............-.... 96,660 93 ,582 
Amortization of debt discount and expense. -._ ~~ 26,384 26,492 
Interest charged to construction..............-- Cr613 Cr114 

rr rd ooh een dadatmeainad loss$6 ,890 $60,383 


—vV. 141, Pp. 3859. 


Endicott Johnson Corp.—To Redeem 7% Stock— 

The stockholders will vote Feb. 19 on approving the redepmtion of 24,052 
Sore wy £EL pores lw a ane - a hg mg # by 150,000 shares 
of new preferred s . olders o e ssue recei 
subscribe to the new preferred stock, it is believed. a 


Files Preferred Stock Issue— 

The Securities and Exchange Commission on Feb. 3 announced that the 
corporation has filed a registration statement under the Securities Act of 
= oovering 3.9 shores 5 (3100 pe) nf sae nna premerree stock, 5% 
series, and cash rece , to ssued against payment for not mor 
ie Baga 3 preferred aye 2 58,448 sha : — 

oc are to u o redeem 58, shares of 7% cumulative pr 
ferred stock now outstanding, or to nepay bank loans which may be inemred 
to provide the funds for such redemption. Any balance will be added to the 
corporation's general funds, it is stated, and any deficiency will be provided 
from the corporation's general funds. 

It is Goetemateses that an agreement will be entered into between the 
corporation and the principal underwriters, under which prior opportunity 
to purchase the new stock will be given to holders of the 7% preferred 
stock during a period of 10 days at the public offering price, and in an amount 
equal to the proceeds received from the redemption of the 7% preferred 
stock. ‘The corporation proposes to call.all outstanding shares of 7% 
preseeet stock for redemption on or about June 1 1936, at $1 25 a share an 


The cash receipts, in respect to shares of the 5% preferred stock - 
chased by holders of the 7% preferred, will be aad against pa ed for 
shares of the 5% preferred stock at the public offering price Ame will bear 


interest at the rate of 5% per annum from the date of issuance to th 
from which dividends on the 5% preferred stock called for shall be au 
tive. They will be in registered form and will entitle the registered holders 
thereof to receive, on or after a specified dtae, certificates for shares of 5% 
preferred stock, when, as and if issued by the corporation. 

It is expected that Goldman, Sachs & Co. of New York, will be the princi- 
pal underwriters.—V. 142, p. 459. 
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Engineers Public Service Co.—Preliminary Report— 
Comparative Income Statement (Parent Company Only) 











R 12 Months amae iis. 31— 1935 1934 

evenue from subsidiary companies: 

Interest—Income notes............-.-.------- $78,000 $207 ,000 
a ee oe mG cr 
Dividends—Common...............-------- 1,168,649 887.077 

Miscellaneous revenue. ........-. AC A 8 TIE asus ois 1,322 
Total Gross TOVEMUNEB. << nc ccccccccccceccccccs 1,396,170 $1,260,612 

wuemeee.......cce. SEGRE Dy SESE MSGR EN . 4 ,088 81,032 

he ne a 8 oe 19,980 45.35 

Sn. thin a Kiiinicibin en bdibibitindah neh bene abate 179 27, 
Balance for dividends and surplus.........-.-- $1,233,923 $1,103,142 

Preferred dividend requirenenta.. AA 2,323,537 2,323,526 

Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ TAabdiltties— . 

Inv. insub. cos.a 93,746,483 94,167,203/| Pref. stock.b... 41,075,633 41,075,434 

Notes rec. (subs.) Pref. stock scrip .-...-. 697 
Income notes. 8,655,000 8,655,000!Com. stock.c.. 58,059,513 58,058,003 
Time notes... 2,025,000 1,175,000|Com.stockscrip ...... 5,193 

Cash in banks... 1,198,549 718,224} Accts. payable. 7,931 3,364 

Divs. rec. (subs.) 21,981 22,046 | Taxes accrued. . 23,573 34,209 

Unadj. debits... $$ ...... 13} Sundry liabils.. 288,114 257,114 

Earnedsurplusd 6,192,249 5,303,473 











TOR. wanweda 105,647,014 104,737,486; Total........ 105,647,014 104,737,486 
a Investments in subsidiary companies are carried at an amount based 
on the stated value of securities of the parent company issued, and cash 
paid, to asuuve stocks of subsidiaries and an amount of $5,263,498 arising 


on. 
b R ted by: 158,080 shares $5 (cum.) div. conv. preferred 
196, shares (1934, 196,932 shares) $5.50 cum. div. pref., and 75, 
shares $6 cum. div. pref , of no par ue. 

o Represented by: 1,909,968 shares (1934, 1,909,817 shares) of no 


par value. 
d Before vision for cumulative dividends not declared, including 


those payable on: 
Jan. 1 1936 Jan. 1 1935 
$5 (cumulative) dividend convertible preferred, 
$12.50 (1935, $7.50) pet Se $1,976,000 $1,185,600 
.50 cum. div. pref., $13.75 (1935, $8.25) sh.. 2,707,843 1,624,689 
cum. div. pref., $15 (1935, $9 per share) ..-...- 1,125,000 675,000 


$5,808,843 $3,485,289 


Note—There are outstanding common stock purchase warrants, which 
were originally issued attached to certificates for the $5.50 cum. div. pref. 
stock, to purchase 196,934 shares of common stock at $68 per share on or 
before Nov. 1 1938. 


Comparative Combined Income Statement of Subsidiary Companies 
{Inter-Company Items Eliminated] 
1935—12 Mos.—1934 














Period End. Dec.31—  1935—Month—1934 
Gross earnings......... $3,974,827 $3,808.956 $45,085,533 $43,687,697 
oO Pt et ddadedia 1,722,332 1,576,272 18,703,437 a¢ 166 
aintenance.........- 230,7 220.555 2,624,221 2,460,371 
WE add b bicbmwedne 225,755 373,628 4,882,175 5,303,901 
EEE ER ae Ree $1,796,037 $1,638,501 $18,875,700 $18,038,258 
Inc. from other sources. Cr52.211 52,233 626 .640 731,800 
Int and amortization... 672,207 698,404 8,406,837 8 429,529 
I Sidi nininiieinien $1,176,041 $992,331 $11,095.503 $10,340,529 
Appropriations for retirement reserve... ........- 5,064,639 4,805,711 
pC SL Tae Te pee ey Ra at ap ON $6 030.864 $5,534,818 


Dividends on preferred stocks, declared... ...-- 2,239,203 2,234,862 
Cum. pref divs. earned but not declared-.---.-.- 1,114,975 794,528 


DORE. 6:4 cidiiwmondadtiebdbenbncanbabadaces $2,676,686 $2,505,428 
Amount applicable to minority interests. ~~~. -.-.- 6,857 12,244 


a Balance applicable to Eng. Pub. Serv. Co.. $2,669,829 2,493,184 
Cum. pref. divs. of certain sub. cos., not earned. - 1,058,368 1,393,941 
a Before allowing for unearned cumulative preferred dividends of certain 
subsidiary companies. 
Comparative Income Statement of Engineers Public Service Co., Including 
Undistributed Earnings of Subsidiary Companies Applicable to Engineers 
Public Service Co. 











Year Ended Dec. 31— 1935 1934 
Bal. of earns. appl. to Engineers P. 8S. Co. as above $2,669,829 $2,493,184 
Earnings from subs., deducted above—Interest-. 61,598 71,042 

Preferred dividends, declared...............-- 87 ,.924 e 
ee i eeeee) . aie 1,322 

I as cin diksnetin cal indtnieildalite ts aieeeliche he n'ont ti ta tn lasen dion $2.819.351 $2,653,731 
Expenses, taxes and interest..............-.... 162,247 157,470 





Bal. of earns. of pecene and sub. cos. app to 
E. P. 8. stocks, before allow. for loss, as below $2,657,104 $2,496,261 
Allowing for loss in inv. in com. stocks of sub. cos., 
measured by cum. divs. on pref. stocks of such 
cos. not earned within the year, less min. int. 
Such amounts are not a claim against Engineers 
Pub. Serv. Co. or its other sub. cos.......--.- 1,051,236 1,384,402 


Bal. appl. to stocks of Engineers Pub. Serv. Co. $1,605,868 $1.111,859- 
Preferred div. requirements of Eng. Pub. Serv.Co. 2,323,537 2,323,526 


Comparative Consolidated Balance Sheet Dec. 31 

















1935 1934 1935 1934 
Assets— $ $ Liabilities— ‘ $ 
Property, plant Preferred stock. 41,075,633 41,075,434 
& equip...-.. 319,321,561 319,489,080/ Pref. stock scrip -...-. 697 
Investments... 12,681,911 13,050,967|Common stock. 58,059,513 58,058,003 
REIS 7,884,159 6,661,698|Com.stockscrip -..... 5,193 
U.8. Treas. bills 2,000,156 i ° #=-..... Sub. companies: 
Notes receivable 573,030 628,473 Pref. stock... 69,450,138 69,621,938 
Accts. receivable 6,476,841 5,781,377 Prem. & disct. 
Int. receivable- . 248 805 304,675 on stocks... 78 ,679 49,519 
Mat’ls & supplies 2,590,557 2,436,502 Ty 146,498,500 144,580,900 
Appliances on Coupon notes 2,919,500 2,919,500 
a 585,408 250,118! Notes payable: 
Prepayments _ .. 342,365 312,033 eT 675,000 800,000 
Sink. fund cash. 93,157 177,650 a 320,378 53,754 
Special deposits. 520,134 567,834) Accts. payable. 1,848,067 1,494,395 
Unamort. debt Cust. deposits . 749 356 826,117 
disct. & exp... 10,294,981 8,192,703] Divs. declared -_ 51,432 54,439 
Unadj. debits... 237,514 1385551) Int. & taxes accr 3,359,944 3,686,844 
Sundry lIlabils.. 463,578 430,197 
Retirement res. 22,931,381 21,928,495 
Comtrite.fof @2¢. j§ <«««<- 18,149 
Operating res... 1,431,482 1,074,216 
Unadj. credits. 374,118 167,529 
Cum. pref. divs. 
not decl.(subs) 7,185,275 5,011,931 
Min. int. incom. 
stks. & sur. of 
directly contr. 
companies _ . . 576,507 606,245 
Earned surplus. 5,802,097 5,528,166 
Tete. Su ptsec 363,850,578 357,991,659 We dnadhes 363,850,578 357,991,659 
—vV. 142, Dp. 298. 


Equity Corp.— Pieferred Dividend— 

The directors have declared a dividend of 37% cents per share on ac- 
count of accumulations on the $3 convertible preferred stock, no par value, 
payable March 2 to holders of record Feb. 15. Similar payments were 
made on Sept. 1 and June 1 1935.—V. 141, p. 3225. 
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Fairchild Aviation Corp.—New Directors— 
At a meeting of ye J. M. Miler-Aicholz and James 8. Ogsbury 
were elected directors.—V. 142, p. 622. 


Fajardo Sugar Cis ahaa Split-Up Approved—Regular 
Dividend Voted— 


The stockholders at a meeting held on Feb. 3 approved the proposal to 
split the common shares on a gOS tenet. oh basis. The par value of the 
stock was reduced from $100 to $20 per 

The directors on Feb. 3 declared a Sete ite aed “ sit 50 share 
on the $20 par common stock, payable arch 2 to holders are - 15. 
Similar Payments were made on the $100 par stock on Den 2, , and 
June 1 1935. This latter was the first distribution made Bey SS. jssue 
since Feb. 1 1929 when $2.50 per share was paid.—V. 142, p. 298. 


Farr Alpaca Co.—Earnings— 








Nov. 30 Dec. 2-— 
6 Mos. Ended— 1935 1934 1933 1932 
N Ane after Soprecte- 
n, expenses & other 
deductions. _....._.. $208,086 =8503, 180 Sit 10,462 10,383 


x After deducting $72,405 write-down of inventories to market, $137,510 
added to inventory reserve to provide for further antici ary losses on raw 
Oy ial we gogo provision for bad debts, and $98,046 depreciation. 


Federal Insurance Co. (N. J.)—Capitat Increased— 


100% Stock Dividend— 
Stockholders on Jan. 29 approved the recommendation of bag ahecton 
that the capital of the company be increased from $2,000,000 to 
b transfer of $2.000,000 m surplus t0 capital acco unt On obs 3 the 
en e issue of new 
ary TJ. Goddard sent the following communication 


mR amended charter of the com y, increasing its capital stock 
from 2,000.0 000, divided e.3 200,000 s of a value of $10 each, to 
divided into 400,000 shares of a par ue of $10 each, has been 

approved ~ gl the Attorney-General of New ‘Jersey and duly filed. In 
accordance therewith, the directors of the company have ordered that for 
each share now outstanding there be issued on Feb. 1936, to stockholders 
of record on Feb. 8 5 © 19ce. one additional share of stock, and that payment 


for the 200,000 shares distributable as a stock dividend be paid out of the 
auth = funds o of sie earned since the increase of capital stock 


Ike gg pRB aon cash dividend of $1 share was paid on Jan. 2 
ast.—V. 142, p. 298. = 


Finance Co. of America at Baltimore—JZarnings— 











ow Years— 1935 1934 1933 1932 
eS to - OSS .518 S08 $19,410,248 $13,906,581 $14,780,614 
x Gross inc. less ch 
“ee TOE Te $476,671 $360,853 $295,679 $307 326 
Operating expense... . 162,109 136,639 116, '494 142,566 
ty test did eerie 85,370 88 ,227 76,337 89,568 
Federal income taxes-__. 32,340 8 IR seo sceng 9,090 
Net inc, avail.fordivs $196,852 $134,575 $102,848 $66,103 
Preferred dividends. ._. 22,719 28,849 16,966 22,523 
Common dividends... — «59, '375 62,500 37 ,500 68,500 
Added to surplus-. -_- $1 14,758 $43 ,226 $48,382 def$24,920 
ommon equity n- 
ning of period... __- 1,324,265 1,305,024 1,319,580 # 1,375,517 
Net pA applic. to prior 
EE dietitian ee 53! celal i) Bee ere 
Sisves. SCG ciae -. -cedotn 26.716 Dr55,311 Dre} S00 
Additions to surplus, net Dr104,985 Cr2,731 Cr9 545 583 











Common equity—end 
OF Sckiietn ction $1,327,122 $1,324,265 $1,305,024 $1,319,581 


x Includes dividends on company's own stock. 
Comparative Balance Sheet Dec. 31 


Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Coll. trust notes. _$2,787,000 $2,589,000 
on deposit... . $1,297,440 $1,676,778 | Dividends payable 
a Open accts. rec. Ge Bc cotiiene 21,256 18,257 
Re Rate 1,888,441 1,430,585] Fed. income taxes. 35,476 1,411 


a Sec. & notesrec. 336,439 426,269 Sundry accts. pay. 17,151 22,140 
a Industrial liens. 860,599 540,387 | Reserves 29 


Sundary 55,435 , 
Stocks and bonds. 89. 241 111,361) 7% pref. stk. cl. A 163,750 163,750 


f Common stock... 1,054,287 1,101,474 
life insurance... -..... — Earned surplus... 272,834 222,792 


sec. by co. stock 30,228 34,880 











Prepaid & unamort 
disc. & insurance 17,513 37,602 
Be aocadhiul $4,541,718 $4,318,432 neki, aie ial $4,541,718 $4,318,432 


a After applying customers’ contingent reserve and reserve for doubtful 
accounts. Represented by 75,000 shares of no tS valee aes A stock 
and 50,000 shares no par value class B stock.—V. 

(M. H.) Fishman Co.—15-Cent Extra canna. 

The directors have declared an extra dividend of 15 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
stock, no par value, both payable March 2 to holders of record Feb. 15. 


Sales for the Month q January 
Sales $184,107 $165 027 $154799 ibs 
—V. 143, p. 308.7" : : ce a 


Fitz Simons & Connell Dredge & Dock = (& Subs. )— 





wg Fan b$302 257 b8140,124 alosslli 6.254 eloatins 
a aI : 
Depreciation... .....-- 111,509 111,842 116,731 101 yt! 
| $190,748 $28 ,282 loss$135,985 loss$152, 
Cash dividend "Saree 46 ,367 30,913 38,753 : 93 Bay 
i $144,331 1loss$2,631 loss$174,738 loss$245,562 
c Shares com. stock ou 
standing (no par)... 66,821 66,821 oo.et 00.591 
Earnings per share_ ~~... $2.85 $0.42 


a After charging all administrative and operating Pi khan 
general maintenance and repairs. After charging all administrative 
and operating expenses, including maknbenanes and repairs and Federal 
income taxes. c Includes treasury stock. 


Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
y Land, plant and x Common stock - .$1,259,105 $1,259,105 

equip., docks ,&c$1,244,098 $1,278,928 | Accounts payable. 42.267 22.440 
CO kn censinces 202,230 101,674 ——— insur. and 
Marketable securs. -.-.-.-. 8,787 Noo FATT ae 51,428 17,778 
Notes &accts.rec. 242,677 128,564 ouure accrued liab. 2,456 6,615 
Cash val. life ins-. 54,234 47,265} Res. for conting.. 25,000 25,000 
Inventories... .... 61,260 66,080} Operating reserves 102,619 137,132 
Investments... - ..- 30,450 30,000} a Surplus......-. 447,695 303,314 
z Treasury stock... 73,028 73,028 
Officers & employ. 

notes & accts. rec 3,584 5,865 
Long-term notes 

receivable. ....-. 7,896 8,388 
Deferred charges - . 11,115 22,804 

BOCs cavchchu $1,930,572 $1,771,384! Total.........-. $1,930,572 $1,771,384 





™ a Of the earned surplus $73,028 is represented by 5,000 shares of treasury 
stock and this amount therefore is not available for r dividends or the pur- 
chase of company’s shares. x Represented by 66,821 no par shares, in- 
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cluding treasury stock. depreciation of $798 OK 5 and 
$786,689 in 1934. =z Rinclieeten by 5,000 shares.—V. 142 783° 


Florida Power & Light Co.—Larnings— 
[American Power & Light Co. eager a 


Period End. Nov. 30— 1935—Month—1934 —~1934 
Operati cer 69 171 $11°379. 39 $id. ),518,440 
Ober. ene., tame “803.744 a0: 0/242 ~ 6;138,856 5,974,659 














Net rev. from oper... 278,951 $3 $5,241,073 $4,543,781 
Other income (net)... .- . 21 357 08 340 349 367, 560 368031 

Gross income 00,308 $403,278 $5,608,633 $4,811,812 
Int. and ouner deduct’s. a 269 344, 080 4, 129,103 103 4,130,348 

ene ae ail el oa te ef$44,961 y$59,198 $4,479,530 $681 ,464 
re re a" enigiit Faserve appropriatio — 400 ,000 400 ,000 
z he a cable referr stocks for 

period, whether paid or unpaid....-..------- - 1,153,008 — 1,153,008 

Ps a bdbndtcdbatddekdd cidactelcbiicv ded $73,478 $87 ends. 

Before property retirement tg A appro ane and divid 
z Divid pent Bt a and unpai or 30 1 amounted to 
$3 3624 $40. Latest regular quarterly aiividends paid Jan. 3 31633. Dividends 
on Peet} ed stocks are cumulative 
Income account includes. ‘full revenues —— consideration of 


rate reduction in litigation for which a reserve has been provided by 
~ oe eo from lus in amount of $853, 407 for the 12 ont ended 
No: 30 1935 ond of $752,968 for the 12 months ended Nov. 30 1934. 


141, p. 353 


canadien Corp.—Transfer Agent— 
The Chemical Bank & Trust Co. has been anporated transfer agent for 
the common preferred stocks.—V. 141, p 


(Robert) Gair Co., Inc.—Acquisition— 
The com ~ ees how 7 on Feb. 5 that it —~ quired the Peerless Paper 
— Man Co. and plant at Clevelan o. The business of the 
pany witi ee conducted under the name of Geir “g, a Cartons, Inc., 
with E. Victor Donaldson, President; L. H. Gaetz, Executive Vice-Presi- 
dent; Fred Hashagen, Vice-President ‘and Manager; W. F. How 
beet OF _— Meyer, Treasurer, and E. O. Sommer, Controller. ar 141, 


Galvoctuss Electric Co.—Larnings— 





Perwd End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. --..- $19,469 $19.025 $222,179 $233 ,309 
O Sosa, in: inlint Dedliiiahion erin 14,353 13,782 159,519 161,544 

aintemance.......... 61 ,580 32,018 33 .766 
as ts ev thie stein 1,305 1,640 17.334 18 ,827 

Net oper. revenues a. $1,197 $1,021 $13 ,307 $19,171 


a Interest on secured 8% income bonds *¢ matured) is deducted from 
surJlus when paid. Interest —— to June 1 1935 in tt Eo of $5, -_. 
lus $9,800 interest subsequent thereto and interest on papal oe nterest from 
une 1 193 is not included in this statement.—V. 141, p. 4166. 


Galveston-Houston Electric bi _-Rarame 











Period End. Dec. 31— 1935—Month—1934 (1935—-12 Mos.—1934 
Operating revenues. --.. . $16,184 $17,611 $208 ,127 $226 524 
aes cee Mee mes 
ee ae ee 1810 «©=—«16'808.~=—Ss«8'006 

Ne, oper. revenues. -- $1,450 $2.391 $24,199 $37 ,300 
Inc. from other sources. 5,108 5,108 a: eeeaiiianis 

I a coisas cs stn ti def$3,.658 def$2,716 $24,292 $37 ,300 
I seamen PD am ceeds bibdate s abhbebaldnwe 61,300 61,300 

ist GED Rick. oc nnguve dttibiimedn tine $37 ,007 $23 ,999 


a Matured unpaid interest on income vonds, due June 1 1935 in the 
amount of 5e8). 000 pie $74,666 su uent thereto and interest on unpaid 
interest from June 1 1935 is not included in this statament. In addition 
$132,975 unpaid interest to Dec. 1935 on demand income notes and 
interest on matured unpaid interest on first mortgage 5s 1954 is not included. 

Note—No appropriations have made to retirement reserve since 
1931 because suc. og St would simply aave the effect of increasing 
the deficit.—V. 141 


Gatineau Power Co.—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Total gross revenue in- 

cluding other income. $2,357,795 $2,295,143 $9,280,440 $9,223,028 
Net income before int., 








depreciation, &c-_--.-- 2,030,155 1,985,826 8,076,161 8,048,043 
Int. on Ist mtge. bonds 

and prior liens. ....-.-. 869,187 876,926 3,484,043 3,508,406 

IFRIRRENS pies 05 jen ee $1,160,968 $1,108,900 $4,592,118 $4,539,637 
Interest on debentures - - 259,895 266,970 1,048,459 1,072,388 


Other int., amort. of disc. 
div. on pref. stock of 
sub., prov. for inc. tax 174,291 175,072 727.720 700,312 


Deprec. & amort. of stor- 
age works--._.....--- 165,319 162,691 649,481 646 ,569 
Balance before divs... $561,463 $504,167 $2,166,458 $2,120,368 
—V. 141, p. 4166. 


General American Life Insurance Co.—New Officers— 

Emil E. Brill has been named Vice-President and Arthur W. Greenfield 
Assistant Vice-President of the com ze it was announced on Feb. 6 by 
Walter W. Head, President.—V. 142, p. 623. 


General American Tank ae Corp.—Ctfs. Called— 

All of the issued Coe ory trust certificates of equipment trust series 16, 
due and payable on Sept. 1 1936, will be redeemed 

on March 1 at 101% and dividends. Payment will be made at Fidelity- 

Philadelphia Trust Co., Philadelphia, Pa.—vV. 136, p. 2618. 


General Candy Corp.—T°o Eliminate Class A Accruals— 


The stockholders will vote Feb. 18 on amending the articles of in 
tion so as to eliminate the cumulative feature as applying to divi Teaae 
upon ye class A stock. In spite of the fact that the ee gest has made 
steady progress and is in a sound condition, and alth an adequate 
dividen "ban og +n maintained for the so six years, chars was at the close 
of 1935 an accumulation of $12.90 per share. 
The proposed amendment elnelenaton further sogumuiagon of dividends 
does not change any of the other preferences and rights of the class A stock. 
The present outstanding s certificates of the company will be ex- 
changeable for new certificates, which will embody the necessary changes 
to give effect to the proposed amendment. 
ubject to the ado ose of me above proposed amendment a 10% stock 
dividend upon class A shares has been declared wheel + mend to holders KM; record 
on Feb. 8 1936, as and when accepted by ayment in full 
of ure rights (if any) to accumulations to A including April "lt i §36 ——V.14l, 


D. 





Bioeial Motors Corp.—Chevrolet January Sales— 

Sales by Chevrolet dealers continued throughout January at a rate which 
broke all January records in the me 4 of the company. Besides rounding 
out the greatest post-announcement days Chevrolet has ever known, it 
was announced by W. E. Holler, Vice-President and General Sales Manager. 
New records were established for both new cars and trucks and for used 
cars. An important contributing factor, he added, was the used car dis- 
posal program, under which thousands ‘of old cars were forever removed 
from streets and highways 

January sales of new cars and trucks totaled 75,412 units, an increase 
of 103% over January 1935. New unit sales for the period since the 1936 
model announcement totaled 247,666, as compared with 130,867 for the 
we period in the past, in 1929-30. This is an increase of 

oO 





954 


math oor —— oe ener Wy ot 166, 008 — Ngee ~ yt yg yy car 
mont 

period sin ce introduction of the 1938 3 MM... totaled 400,717 units, 947 008 
1934-1935 being the highest previous total for a corresponding period. 


ae aa oy " Anew og to ite higher priced series 90 line 
has added a “ es 
factor 5. The car has a glass tion between 
a "ena oie co oa lowered, thus Fest ang the car from 
limousine to ordinary sedan.—V. 142, p. 734. 

General Railway Signal Co.— Annual Report— 


A.H. Renshaw, Vice-President, says in part: 

The dollar value of unfilled orders on hand Jan. 1 1935 was 33.5 times ones 
on the same date in 1934, and equaled 116% of thea value of unfilled 
orders on hand the same date in the 10-year od ed Dec. 31 1933. 

The dollar value of all orders booked in 1935 equaled 40.5% of that in 
1934, and 25.4% of the average ngs for the 10-year period ended 
Dec. 31 a gone "repairs and renew in 1935.3 32.8% were for new signaling 

or re a 
Aceh Ant Fe he 
of that in an of the average ann 
apo: HR A the 10-year period ended Dec. 31 1934. Of these 
ony = 13. 3 were syn in the first half and 86.5% in dhs poneed half of 


the 4 ‘dollar value of orders booked for eof the av era and Eee in ge 
09 times that in 1934 and et 0.9%, the av ual bookings o 
pee | pet Bog the 10-year ec. 31 1934. Of the total oP 
PP ope 1935, 47 8% were hen ope 52.2% in the second 
sane total ‘Hollar value of orders filled in 1935 was 2.2 times that in 1934 and 
6% of =e averse annual dollar value of orders filled during the 10-year 
i 31 1934. Of the orders filled in 1935, 45.4% were 
cuaceaen i os x Fy first and 54.6% in thesecond half of the yoor 
The dollar value of unfilled orders on hand as of Jan. 1 1936 ‘equals 16.4% 
of that on hand Jan. 1 1935 and 16.1% of the average dollar value of unfilled 
orders on hand on the same date for the 10 prior years ended Jan. 
Income Account for Calendar Years 
1935 1934 1933 1932 
Gross operating income. $1, 2. 894 $526,179 $778,312 $1, Bio .769 





ellg., admin. & gen. exp 4,968 645,134 601,716 ‘691,729 
Operating income__.. $1,146,926 def$118,955 $176,596 $921,040 
Other income... ...-..-- 72,766 89,881 94,765 88,028 


Profit on temp. invest. 














Si, Se eee... -  ehanbea ES Sneaks "7 eee 
Total income... ...-.- $1,219,692 7.551 $271,361 $1,009,069 
Deprec. and amortiz . - "292,103 289,587 295,480 "352 681 
Maintenance and repairs 41 ‘395 ne ~~. pestetees <A e 
Cap. stk. & franch. taxes «14,709 eee. +~ geese - -. alii 
es Se Sa ee SS lll aie 10,723 
Fed. & State taxes (est.) 172,552 eeees= —sennae ,000 
Wet profit..........- $698 ,934 loss$342,151 loss $24,120 4,665 
Divs. on in weed. stock. -.- 138,228 138,228 138,228 138,828 
Divs. on com. baie 20,865 320,700 320,700 481,050 
Gs. nuttn anesthe $239,841 def$801,079 def$483 ,048 $14,787 


Shs. com. stk. outstandg 321,030 320,700 
Earnings per share. - --- $1.74 Nil 
x Federal capital stock tax only. 


Balance Sheet Dec. 31 


320,700 320,700 
Nil $1.55 








1935 1934 1935 1934 
Assets— $ $ Liabilities— “ & 
d Plant, fixts., &c. 2,028,901 2,061,608/| Preferred stock... 2,833,400 2,833,400 
b Pats., g’d-will,&c 4,508,871 4,467,340|c Common stock... 6,500,000 6,500,000 
GEE cndcecediine 1,228,899 1,298,648| Accts. payable and 
Accts. receivable... 387,015 ,361 164,940 69,029 
Inv.in affil.,&c.,cos 633,896 586,069 | Prov. for Fed. and 
Contr. work unbill. 1,534,594 457,633; State taxes... .. 180,000 33,784 
a Mkt. sec. at cost 317, "924 78,404} Accrued dividends 114,814 114,732 
Inventories... ..- 1,347,940 1,639, "045 Surplus.......... 3,081 ‘073 2,837, ‘932 
Off. & empl. invest e Treasury stock-Dr609 ,000 Dr615, 600 
and advances... 63,374 60,393 
Mtge. rec.onri.est 132,800 132,800 
Prepaid items-... 81,013 61,077 
woe MPleen ae a 12,265,227 11,773,278 TOR annivene 12,265,227 11,773,278 





After reserves for shrinkage in market value of $854,026 in 1935 and 
1 “090, 579in 1934. The estimated market value Dec. 31 1935 was $599 615, 
After amortization of $2,812,538 in 1935 and $2,613,752 in 1934. £ Rep- 
resented by 325,000 shares of no par —_ (inel. treasury stock) . 
reserve for depreciation of $3,0 in _ and $2,967 Oo — 1934. 
e Represented by 5,2 ares pref stock i 934 and 1935 and 3 ,970 
shares common steaks im 1935 (4, 00 in 1934) jan 142, p. 12 Me 


General Steel Wares, Ltd. (& ea 5 tte 
Calendar Years— 1936 6 1934 














Profit from oper... -.-- $925, $830,806 $445, Se 075 loss$i67- 7543 
Interest on bonds. ...-- 432, 386 451,698 68,850 571,187 
Exch. coupons payable 
in foreign currency...  ------ 3,606 ee 
Prov. for depreciation- . 250,000 ae eee ee 
Directors fees, &c._..-.- 2,550 gig a x Ee Re Dia 
pi RE et Me cee oot ent? hee 
Salaries of officers- ~~ ~~. Se: ete: SRS 2 > Uae 
Res. for Dom. & Prov. 
income taxes... _.__-. 26,000 FR aI nh Pe eee 
Capital profit on bonds 
retired during year... Crl6,315 Cr52,065 Crl173,063 Cr513,893 
pS SEER ae $177,939 $158,316 72 13,784 loss$224,838 
Previous deficit...... 1,048,761 1,207,076 1,320 "861 1,096,023 
Profit & loss deficit... $870,822 $1,048,760 $1,207,076 $1,320,861 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— » $ LTiabilities— $ >» 
CE te dadksenche 12,547 6,541 | Bank loans. - - - - - 136,945 215,648 
Accts. receivable... 944,611 921,723 | Accts. pay. & accr. 
Sundry debtors. -. 19,040 27,009; liabilities... _- 605,032 399,320 
Inventories - - . . - . 3,169,964 2,954,812} Res. for Dom. & 
Aggrem’ts for sale, i,  » 5 ee 17,000 
mtges., &c__ _.- See * debi Taxes pay. & accrd a ee de 
Investment, &c... --.-..-- 13,983 | Accrued interest... 72, 75,275 
Deferred charges - - 43,794 35,787 | Reserves.......- 4,114,590 3,886,296 
Fixed assets...... 12,422,045 12,417,559 | Bonds of sub. cos 180, 000 195,000 
Bonds att 6,878,500 7,137,500 
Preferred stock... 4. 500,000 4,500,000 
x Common stock... 1,000,135 1,000,135 
BE we ip ike iis 870,822 1,048,761 
, ie eee 16,668,991 16,377,414] ‘Total...__._-~- 16,668,991 16,377,414 





x Represented by 200,000 shares of no par value.—V. 140, p. 2535. 


Georgia Hotel Co. (Vancouver)—Pays Bond Interest— 


Marked improvement in business in 1935 has enabled the company to 
pay the full rate of interest for 1935 on its first mortgage bonds, and also 
to liquidate arrears of interest. 

Reorganized in 1933, the company’s 6%% first mortgage bonds were 
exchanged for new 6% bonds maturing June 1 1947. The new bonds have 
a minimum interest requirement of 4%, but an undertaking was given to 
pay 6% when earnings permitted, the difference between the amount paid 
and the 6% rate being cumulative. The new basis was retroactive to June 
1 1932. Until 1935 earnings permitted interest at 5% % from that date. 

The hotel is under lease to Pacific Western Hotels, Ltd., on terms 
which permit Georgia Hotel saan to arrceye in increased earnings. The 
annual minimum rental is $72,000. 75% of additional net earnings accrue 
to Georgia Hotel Co. until it receives a further $28,000, bringing annual 
rental to $100,000. Any earnings in excess of $10 ,000 ar e divided equally 
between gia Hotel Co. and Pacific Western poe “Lid. 

p ; 


own 





There are $1,260,000 of bonds outstanding.—-V 


Financial 
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Georgia RR.—Earnings.— 

December— 1934 1933 1932 
Gross from railway. - --.- sh8i *01 $233 ,007 $213,093 $212,414 
Net from railway... .-.. def12,310 41, 772 4,35 
ne one Dh at bhoe defi ,298 70,651 241 20,391 

rom Jan. 1— 
Gross from railway... .- 3,215,075 3,157,426 3,010 050 2,861,178 
Net from railway... .- 462,266 ; 484,806. , 
Net after rents_____.._. 512,887 578,961 535, ‘948 258 ,067 
--V 142, DP. 126 

Giant rent Cement Co.—Earnings— 

Calendar Yea 1935 1934 1933 1932 
x Net loss after jan 

tion and taxés....... $47 ,249 $90,781 $143,167 $225,088 

on dismantling of 
- Sr Sn. “seacan 886 

Res. for deck sacks ob- 
beecheosene. .. aebbee 25,000 nadase nnnebe 
op oes EE a Ep $47 ,249 $120,691 $143 ,167 $225,974 


Shia of $87,525 in 1935; $101,894 in 1934; $107,159 in 


1933 ana $1 in 1932. 
Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
x Real est., bidgs., Pesteses stock 2.81 Saas $1,880,000 
,&c.. $980,132 $1,068,006 | z Common stock... 1,110,000 1,110, poe 
RRR 278,063 246,445) Accts. payable... "15,363 12,26 
y Accts. receivable 19,389 16,097 | Customers’ credit 
Advances to balances ....... 272 227 
men & employees 904 1,274/ Payroll. ......... 2,591 2,208 
Accr. rents receiv. 375 175 | Accrued taxes... 9,410 6,573 
Inventories...... 343,750 329,405| Capital surplus... 153,857 153,857 
ai 3,006 5,108 | Deficit. ......... 109,105 61,855 
Good-will. ....... 1,177,895 1,177,895 
Treasury stock... 258,871 258,871 
Si otha oo oe ent $3,062,388 $3,103,278; Total.......-.. $3,062,388 $3,103,278 





x After reserve for depreciation of $1,605,082 in 1935 and $1,527,193 in 
1934. y After reserve for bad debts of $2,474 in 1935 and $2,347 in 1934. 
z Represented by shares of par. 

Note—Preferred dividends in arrears amount to 35%—V. 142, p. 126. 


fAdolf) Gove! Inc.—Reorganization Plan— 

A reorg lan was submitted Jan. 30 to Federal Judge Mortimer 
w.B in Brow yn. The Court Was informed that ail croditers pee 
agreed to the plan, which was formulated in accordance with Section 77-B 
of the Bankruptcy Act 

Pay the proposed terms 600,000 shares of stock will be increased to 
van reduced from $5 to $1. An indebtedness of 
$2, satya 000, coverat t by 450m —— will be retired either by cash pay- 
ment or by the iseuaiice o 45 
General tors wi 


ll be puit V~ full —* all obligations of George Kerns, 
Inc., a subsidiary, also will be paid in full. 


The application for a gine was made some months ago, the com- 
pany e that because of the processing tax which it was required to 
pay un the AAA it was Eeahcen Ob ahaaia Tereabe Tania to ameet cummmnt 
obligations. The elimination of the AAA tax expedites the reorganization, 
attorneys told the Court 


Wins Refund of Tazes Held in Escrow— 

Attorneys for the com pany have received cera y tn 4 nn = pe 
City, lowa, that U. istrict Court Judge George C. Scott has signed a 
order permanently pan the government from collecting =th 266, 491 
of gy meen taxes now held in escrow for -y~ of Jacob W. Decker 

, former affiliate of Gobel. The fuhds are impounded in ‘New Tork 


000 and the par 


aa. “accor to Gobel attorneys, when certified Sonben of the order are 
received it automatically release these funds. Under the terms of the 
sale of the assets to Armour & Co. last year, the ing taxes 
in dispute were retained for the account of Gobel. The or is a formality 


following the U. 8. Supreme Court a. ne ——e taxes. 
.. A Mortimer W. B in U. 8. District Court in yn signed on 
ned an order ing tn at $359. 638 held in pte er ee ainst 
any claim by the Ate as processing taxes against three subsidi- 
aries of Adolf Gobel, returned to the companies that deposited the 
money. The co mpanies and the amounts to returned to them are 
Merkel, Inc., $139, “ey | querer: aoe $126,939; Frome Pork Stores, Inc., 


$92,937.—V. 142, p 


Gotham Silk Hosiery Co., Inc.—Option Canceled— 

The company has advised the New York Stock Exchange that the ones 
granted to Clarke W. Tobin to purchase 10,000 shares of common s 
pure ursuant to an employment agreement, has been canceled as of Dec. 27 





5.—V. 142, p. 
(W. T.) Grant Ga 
Month of— 1934 1933 
iE RE EES SAE SA nL ae $5,571,225 $4,550,906 $4,492,044 
TTR DTPA ES «oS 6,953,087 6,774,303 5,136, 
AAG REE MST OES SL) ART 7,662,708 5,951,919 6,267,376 
GT 9 Ti cea EE AE TS cc 7,430,188 7,179,255 6,552,836 
Pt dMiistcastteestedsscabbsdsocdoco 7,653,756 7,347,316 6,509,624 
Se itn dliiiin obdutei adeeb 276,262 5,735,776 5,771,013 
BE, citi tnivdininabb alia’ 6,732,321 6,292,108 5,749, 
SE ERG: | RS PSE OSE »725,9 6,570,467 6,433,228 
EI SEE SIS Re ST NE NAN TPES I 8,365,097 7,822,201 7,122,539 
DP. ctimoudaudtbebeaéRabetaba 8,580,917 7,495, 060 6,898,039 
IE a FP Se a 14,818,316 14,187,448 12,449,544 
1936 1935 1934 
IN iii tithe b icdittith oc tibahih; on dhl 5,175,406 5,165,665 4,832,560 
I i a a ee $91,980,904 $85,069,612 $78,206,119 
—vV. 142, Pp. 300. 


Greater London & Counties Trust Ltd.—Larnings— 


[Including Subsidiary and Controlled Companies] 
Earnings for the 12 Months Ended Sept. 30 1935 








Operating revenue—current....................-......--- £3 ,090 ,534 
Operating expemses—Curremit.. . . . . - ne cece cece ccc cccee 1,287 ,458 

EE TREC eS, Ree tS Pi eaeme sas) HED gym Ce Menem £1,803 ,075 
ee Ge BE oc ticdbudbsdcencakbsdibs nesedscundbiic 219,910 

Ta Nk Cais alll hele os eennapasedl aiid £2,022 ,986 
I a ee a ee 6 eran 207.976 
Taxes (exclusive of income tax) ........................---- th ‘856 
I ea Ce ie tbimsiawibewiaied 549.668 





Fe I i i tN al 


£1,078,485 
TIGR -OCHETOREE FOVERRS (NES). acoccccccccnnccctsceeceuccecs 38,904 








Net income—before other deductions...............-...- £1,117,389 
EROGNGES GE TNE GEO. Beidicoccudeccacdaveancvececcoee 76,503 
Int. on unfunded debt—Utilities Power & Light Corp., Ltd-_- 24,578 
Interest on other unfunded debt..........................- 5,208 
Ge 2). «' o cdbibdbdle dbtindtieninnttithinbtiinhnandtiie 27, 
Dividends on preferred shares of subsidiary companies. - - ~~ 269,711 
Net income accruing to minority interests................-. 147 ,526 
NS Ts... o 6 a vo ddsdiititinid CHD a Ek céw btincbcoonkdé 116 ‘367 

Total net income of Greater London & Counties Trust, Ltd., 

accruing to ordinary shares owned by as £249 ,609 


and earnings 
—V. 141, p. 2436. 


Gray Telephone Pay Station Co.—Change in Directorate 

Four new directors were elected to the board at the recent annua) stock- 
holders’ meeting. They are Thomas J. Spellacy, He O. Vogt, Albert F. 
Corbin and L. H. Lancaster. George W. Long and Mr. Lancaster, respec- 
tively, were re-elected President and Secretary, while Nathan D. Prince 
was elected Chairman of the Finance Committee 

Prior to ee sa nae digostars announced their intention of res salquing. 
They are: . Dana, Lester E. Shippee, Ch 
Wertman Se “loka T. a ale 
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quae tae ae wy 8 oe suit against re Lys gee Electric Co. ae 
yo Seen. been prepared for as soon as a 
a ~-y by the comrtnev id. — 2436. 


cnet st Ramen Engineering Works—5-Cent Extra Div.— 


directors have yan an extra dividend of 5 cents per share on 
otdnnes to the h'payable Feb. 1 of 10 cents per share on the com- 
mon stock, per ¢ 0.1 both peyant Feb. 1 to holders of record Jan. 24. A 
similar extra in each of the six z preceding quarters. 
2 addition . an yon my Mee dend ety, IO os nae was paid on Dec. 20 last, “and one 
of 50 cents on Dec. 19 1934.—V. 141, p. 416 


(H. L.) Green Co.—Sales— 


Period End. Jan.31— 1936—Month—1935 1936—12 Mos.—1935 
Sales $1,752,685 $1,557,049 $28,508,704 $26,824,128 


The company had 132 stores in operation on Jan. 31 1936.—V. 142, p. 301. 


Group Assets, Inc.— Merger— 
See Distributors Group, Inc. a bed g or’. 142, p. 128. 


Group Securities, Inc.—Report to Stockholders— 


John Sherman Myers, President, says in part: 

Asset Value, Earned Income & Expenses—Total net assets as of Dec. 31 
1935 amounted to $5,119,605. “rhe total income from dividends amounted 
to $146,059 for the 12 months hs ended Dec. 31 1935. Total expenses for the 
12 months ended Dec. 31 1935 were $49,045. This figure includes an 
amount of $15 ree paid for ad research and statistical services in 

connection with the corporation's investments, amounting to % of le 
of the market value of the corporation's net assets, as — yo pa a daily 
basis. With the growth of tion, the ratio of expenses to aver net 
assets declines, as is eviden by the ‘reduction in this ratio from 1. 07% 
in the first six months of 1935 to 1 .047 % in the last half of the year. 

Realized and Unrealized Profits—aAs a result of sales of securities made on 
pene recommendation of Dean Langmuir, Inc., investment counsel which 

tion's investments, net fits were realized in the 
935 in the amount of $110,594. Unrealized profits, i.e., 
‘oo for Federal income 


calender year 
excess of market value above cost and a 
tax thereon, totaled $1,018,890 on Dec. 31 


Balance Sheet Dec. 31 1935 








Assets— 
Investments in stocks....... a$4,965,408 | Accounts payable... _....... $173,418 
RE ea. ES PETG otlkencocecceucesesa 17, 
Rec. from Distributors Group, y Capital stock (par ic.)...-.- 45, 
Inc., for the purch. of cap. Paid-in surplus..........-... ,385, 
stk. & for incidental items . . 52,987 | Undistributed income... ...- 50,955 
Dividends receivable... ..... 12,213; Net profit realized on sale of 
Taxes paid under protest... .. gee. CIES, ix: bo in di eth tb aebeaen 119,553 
i is 1,760 | Unrealized apprec. (net) of 
owned at Dec. 31 1 935.. wiih ée " 1,018,890 
ae a eee en Pee $5,310,129 i tsincs winpetiliniindinmes $5,310,129 





hig pe appreciation (net) of securities owned 
market quotations, less estimated Federal income 

The board of direc- 
vided into 18 classes 


$3 .946,518. 
at — 31 1935, based o 
tax thereon, at 1935 euees of $162,500, $1,018,890. 
tors has authorized the issue of 28, 818, 000 shares 
of stock of 1,601 000 shares each.—V. 142, p. 460. 


Gulf Oil Corp.— Subsidiaries Change Names— 

Effective Feb. 1, in accordance with the internal pay involving 
affiliates of this company . the Gulf Production Co. will go under the name 
of Gulf Oil Corp. of Pennsylvania and Gulf Pipe Line Co. under the name 
of Gulf Refining Co. Both are foreign — and have obtained 
permits to do business in Texas.—-V. 142, 


Gulf Power Co.—Earnings— 


[A Subsidiary of Commonwealtn & Southern Corp.] 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
$ $1,261,958 $1,129,155 





Gross earnings. ____.__- $121,430 99 ,360 
Oper. exps., aan and 
| a eae, HEMI 77,231 58,320 796,231 725,095 
Fixed charges. __.____ 16,599 22,592 204,980 213 ,554 
Prov. for retire. reserve. 5, 3,250 6,000 38,928 
Divs. on pref. stock. _ _-_ 5,584 5,584 67,014 67,103 
esibebiebida baal tne $16,513 $9,613 $127,732 $84,473 


Balan 
—V . 142, p. 461. 


Gypsum Lime & peg Canada, Ltd. (& pening ON 
Year End. 11 Mos.End. Year 














Year 

Period— Nov. 30" 35 Nov. 30 *34 Nov. 30 '33 Dec. 31 "G2 
Net profits for year__ .__ $378,452 56 ,904 , 453 
Interest on funded debt_ 227 319 229.281 232,743 258 ,390 
Depreciation... ...... .- 167 ,944 180,945 166,401 25,173 
eR A 7,333 6,787 ae re 
Written-offsund.assets- ___... 8 INS sy Fee 2 ae Sea 
Prov. for bad debts_-.. —__ 11,783 °°. glenda 55 aoe ee 
D a 10,180 RRR A Pe A Oe rs SS oe 
a. a Gare oem. - cicada  - semen eee. Os SE 
Losses by subsidiaries _ _ - 1,965 5,252 6,385 39,691 
BR BOGS 5. kchathaok $48 074 $116,534 $111,319 $226 ,802 
Deficit Jam. 1......... 504,887 388 ,354 237,635 surd57,935 
Tr. agst. reduc. in cap-- a  ° iiemibis 2": dentiteeins: + +9, ae 
Fee | | RRO a $48,074 $504,888 $348 ,954 $168 ,867 
iscelianeous credit — - Se. OD? ae a es 
4, is, ST a ak ae) eae 

oy . loss in for. 

debts & 
cbt ful esa | *. contin ?. 62 2ebieeen «+? Sali 68,769 
SRE ee rye $47,812 $504,888 $388 ,354 $237 ,635 
x Profit on G um, Lime J ~ we KT Canada, Ltd., bonds transferred 


from Standard me Co., Ltd., $7,750 less or anization expenses of 
Standard Lime Co., Ltd., ieee off, $7,488; net, $262. 


Consolidated Balance Sheet Nov. 30 











1935 1934 1935 1934 
Assets— $ Liabilities— $ $ 
i as 143 ,006 56,630; Accounts payable 
Receivables _ . .... 268 ,305 276,315 & accr. charges. 114,498 92,838 
Advances. ....... 5,446 5,106 | Accrued interest. 56,777 57,430 
Bonds held. ...... 4,039 28,700} Municipal & other 
Inventories... .. 399 ,037 396,341 SNES éusnccaee 9,089 20,334 
Life insurance. . 36,094 32,315| Common stock. -.-_b2, 900° 215 a5,956,231 
Land, plants, &e__c3, 612,307 5,823,403) Deficit.......... 47,812 : 
Mines, aa thw cies 41,784,293 3,124,779} Bonds_....... 4,081,000 4,128,500 
Invest. in & adv. Mtges. payable... --.-... ;400 
to subsidiaries... 135,975 207 ,867 | Deferred liabilities 13,500 16,200 
Sundry assets _..-. 11,535 44,013] Loans secured-... 52, 070 52,070 
Deferred charges - . 98,619 102,149! Res. for deprec. & 
Bonds, debenture Peeks an omens 1,285,618 
eee GO. - esecce 259,176 | Sink. fund reserve. Sa << theaad 
COR cient, ** emacs 775,942 
, Rg ERE 6,498,659 11,132,735 , TES aaa 6,498,659 11,132,735 
shares. b Represented by 440,043 


a Represented by 440,127 no-par 
The issued capital was reduced from $6,183,393 to $2, - 


no-par shares. 
d After reserve 


200,215. ec After Bom for poscuee of $167,944. 
for demhetion of $7,430.—-V. 141, 438. 


Hagerstown Brewing Co.—Files Reorganization Action— 

The company on Jan. 17 filed an application under Section 77B of the 
B ptcy Act in the United States District Court at Baltimore. 

The petition to reorganize was approved by Judge W. Calvin Chesnut, 
who appointed William J. Grove temporary trustee. 


Hartford Electric Light Co.— Distribution to Cities Served 
This company, which has paid so-called customer dividends in past years, 
is adopting a new form of distribution. The net available for distribution 
ll be distributed among cities and towns served. Hartford for instance 


Chronicle 955 
will 2 
= attach —s, af ¥ amy  eveltatip 8 for , waited purposes, although no strings 


This change +? ‘ame because the ovens 5a ammount that is available for such 
distribution is smaller than usual and _— come ay AS eg customers 
numbering 72,000 would be too small to apsrec. ted. Distribution 
among the towns is about $40,000. Distetbution s based on gains in power 
n the respective communities. 
This action is interpreted as to be indicative of a policy to hereafter give 

communities as a whole the benefit of increase in power use in their respec- 
tive territories.—V. 140, p. 973. 


Hancock Oil Co. of Calif. aay epi 


Period End. Dec. 31— 1935—3 Mos.—1934 935—6 M 
See, on ee WEN $1,417,101 $2.307,808 


rials, oper., sell. & ad- 
minis. exps. State, co. 


—1934 
"32, 921,910 








and Federal taxes... __ 756,265 1,235,961 1,929,904 2,649,853 
Intangible develo = 47,138 57,681 56,286 67 ,393 
S STOR een | 106,965 68,131| 159,626 105,096 

am ZavIOnN . . ...... . . ’ ’ 
Deplet. & lease amortiz- 33°755} 43,213 

$60,165 $31,572 $161,991 $56,356 


Net i © ‘ 
—V. 114i, 


beashhese- Wales Refractories Co.—12% Cent Extra Div 
The directors on Feb. 3 declared an extra dividend of 12% -_ ~ Fad 
share in addition to the usual quarterly dividend of 25 cen 


aed — stock, no par value, both payable March 2 to > betters record 
eb. 14. 
Earnings for Calendar Years 
1935 1934 1933 1932 

Net prof. after Fed. tax 

int., deprec., depl.. ey $1,804,941 $1,246,587 $760 ,276 loss$609 ,952 
shares of os (no par). 1,380,000 1,380,000 1,380,000 _ 1,380,000 

ou nding (no par). 1,380, ,380, ’ 
Earni azntaes I per share... _- 3118 $0.77 $0.42 Nil 
—V.1 . 2588. 

Hayes Body Corp. (& Subs.)—EZarnings— 

Earnings for Three Months Ended Dec. 31 1935 

Net profit after depreciation and interest but before provision 

SP Ten CU a 6. bain Uc hedaddaticne dedussebbeboes Ubeds $36,413 


—V. 142, p. 461. 


Hazel-Atlas Glass Co.—$1l. ne Extra Dividend— 


The directors on Jan. 31 declared a special dividend of $1 oy 48 share 
in addition to the regular quarter! y dividend of $1.25 m the 
common stock, b. 1 ane $25. The special dividend is payable Sb. 28 to to holders 
| record | nt 1 and the regular dividend will be paid on April 1 to holders 
of record M 

The company om a Jan. 2 1934 made a distribution of $1 per share on ac- 
count of non-recurring profit made from the sale of treasury 

A letter explaini z *y ag ey | of the Mg is extra dividend, which was 
sent to all stockholders by President J. 

“During the period -_ At -- with 1936 and ending with 1933, your 
company Was a defendant in several suits at law, principally patent ‘lit 
Some, involving substantial sums of money. This tigation was concluded 

1929, 1932 and 1933. 

n ito provide against the uncertainties in such a situation, a contingency 
fund was accumulated during these years. 

“In order to put this increasing reserve for contingencies on an income 
earning basis with the principal y beasenabiy quickly available if needed, 
various types of marketable securities were purchased. 

‘The market values of these securities suffered considerably subsequent 
to 1929, especially in the years 1931 and 1932, in sympathy with the 
market decline in those years. To meet this situation a reserve of ,000 
was provided—a large part of which was taken from 1931 earnings. 

“In the years 1934 and 1935 the < -~yny value of the securities in this 

account improved. This was ally so in 1935, until it was apparent 
the latter part of 1935 that the account could be liquidated with only a 
nominal loss, including brokerage commissions er taxes, &c. 

“This liquidation was completed in ecanber of 1935. Part of this re- 
covery is included in our annual report. Consolidated income account for 
the year 1934, under “other income—dmiscellaneous,’’ and part will be 
included in the annual report for year 1935, when issued, as a separate item 
under an approximate heading. 

‘‘Inasmuch as this reserve was largely a charge against earnings, instead 
of adding the remainder to surplus, it is the view of the board of directors 
that the unused portion of this reserve in the investment account be dis- 
tributed to the stockholders. 

‘Therefore, at a wor of the board of directors held to-day, an extra 
cash dividend of $1. share was declared Perens on a . 25 1936 
to stockholders of Feb. 11 1936.’’—V. 141, p. 3229 


Hercules Motor Corp.—0Opltions— 

The company has notified the New York Stock apenas of the granti 
of an option to Charles Balough to purchase 500 shares of common s 
at $15 per share, exercisable at any time during the period from Jan. 2 to 
April 2 W036 —V. 141, p. 4167. 


Holland Furnace Co. —-Resinencene | Plan A pproved— 

The stockholders at a special meeting held Jan. 30, voted to authorize 
not to exceed 32,000 shares of cumulative $5 convertible no par preferred. 
Holders of outstandi 10,704% shares of 6% preferred of $100 par, on 
which unpaid dividen from Jan. 1 1933 to March 31 1936, amount to 
$22.75 a share, are given the option of AK...» for new convertible 
preferred on a share for share basis, and in addition to receive the $22.75 
accumulated dividend which was declared by directors following the stock- 


holders’ meeting. 

Present preferred stock not exchanged will be called at $102, plus ac- 
cumulated dividend. Directors called for redemption on n_Apri 1 the 
$1,949,000 debentures at 102%. The meeting was adjourned to Feb. 15, 
when stockholders will vote on terms of conversion privileges to be accorded 
the new issue 

Following completion of present exchange and redemption plan the 
capitalization will consist of common and the convertible preferred. 

he number Pa authorized common shares (no par) was increased to 
,000 shares from 500,000 shares for the purpose of providing stock for 
the new convertible preferred if and when it should exercise its conversion 


privileges. 
Registers 32,000 Shares Preferred— 


The com aay has filed a reateiatton statement with the Securities and 
ee a mmission covering 3 shares $5 cum. conv. pref. stock 
shares of common to oe reserved for conversion. The pros- 

pectus states: 

“Of the 32,000 shares of $5 cumulative preferred stock offered by this 
prospectus, 10,704 shares are being offered to holders of the company’s 7% 
preferred stock for exchange on a share for share basis in accordance with the 
terms as outlined in this pros 1 mages og WF That portion of the issue not taken 
in exchange is offered hereun per share.”’ 


Accumulated Dividend— 

The directors have declared a dividend of $22.75 per share on account 
of accumulations on the 7% cum. pref. s , par $100, pee April 1 
to holders of record Feb. 21. This payment will clear up all accumulations 
on the preferred s 

Earnings for Eight Months Ended Nov. 30 1935 





Net profit after depreciation, Federal taxes, &c....._______-. $770,021 
Earnings per share on 426,397 shares common stock. _-__.__-.- $1. 
—V. 142, p. 461. 

Hollinger Consolidated Gold Mines, Ltd.—New Presi- 
dent, &c.— 


Jules R. Timmins has been elected President of the company succeeding 
his father, the late N. A. Timmins. 

John B. ‘Holding was named Vice-President and will continue as Treasurer 
and H. ©. Finlay becomes Secretary 

N. A. Timmins Jr. has been A rt BI a director filling the vacancy caused 
by the death of his father.—V. 142, p. 787. 








956 Financial 


(A.) Hollander & Sons, Inc. (& Subs.)—arnings— 











Calendar Years— 1935 1934 1933 1932 
el iittala mines idideie ere $3,363,535 $2,966,178 $2,774,055 $2,227,691 
Oost of sales........... 2,461,176 2,078,492 1,829,477 1,538,572 
Sell., gen. & adm. exp-- 614,903 624,989 555,896 572,166 

Gross ia cae a $287 ,455 $262,697 88,682 $116,953 
Other came FPO PEM 98,211 123,572 74.792 99,213 

Total income._.....- $385,666 $386 ,268 $463 ,474 $216,166 
Interest paid..._....-.. 16,838 21,350 ,227 24,180 
Depreciation... ......- 68,129 64, 64,315 64,696 
Other deductions... ~ - ~ 116,025 64,822 127,184 296,208 
Res. for Fed. inc. taxes. 26,160 32,338 I isc,’ vidas naan eine 

Net profit. ......... $158,513 $202,850 $213,534 def$168,918 
Preferred dividends. . . . 719 7,000 13,300 16,251 
Common dividends. . . .. 93 ,263 RRR, tod mee RE A See 





hes tnsiin ith ieee oe $64,531 $102,587 $200,234 def$185,169 
Com. ~—¥ oust. ($5 par) - 186 ,525 186,525 193 ,100 x190,000 
a Earnings per share. --. $0.84 $1.05 $1.03 il 
a After allowing for eo on B. J. Goodman, Inc., guaranteed 
erred stock. x No par value 


Consolidated Retains Sheet Dec. 31 


Assets— 1935 1934 Liabilities— 1935 1934 
a Land, buil , Pref. stock, B. J. 

machinery, &c..$1,380,503 $1,396,117 Goodman ith iinet <> |. Giiemelabined $100,000 
b Good-will, for- c Common stock. .$1,000,000 1,000,000 

mulae, &c...... 460,000 460,000 | Capital surplus. -. 500, 000 ,000 
Investments. . . . 424,141 406,139 | Earned surplus... 1,914,731 1,875,199 
d Treas. stk. (cost) 80,850 80,850 | Federal taxes... -. 26,1 159 32,338 
Deposits. ........ 588 1,003 | Res. for conting .. 94,500 94,500 


+ Niel a ea 161,593 346,958 | Res. for royalties . - pa EE fits: diet 
Notes receivable... 230,179 182,945 
Accts. receivable... 706,864 650,323 











Loans receivable. . 3,033 12,119 
Inventories. ..... 90,554 65,582 
cite site ainids $3,538,307 $3,602,038 ens ace ede $3,538,307 $3,602,038 


ai . Greyenes of $931,268 in 1935 and $863,139 in 1934. b Good- 
Goodman, Inc., only. c Represented by 200,000 shares 

Pi $5) pefore deducting shares in treas amounting to 13,475 shares. 
— by 13,475 shares of A. Hollander & Son, Inc., stock.—V. 141, 


=n Mining Co.—$2 Erztra Dividend— 


The directors have declared an extra dividend of $2 per share in addition 
to ther monthly dividend of $1 share on oe capital stock, 
$100, both payable Feb. 25 to ae Ss of record Feb. imilar distribu- 
tions were made in each of the 19 preceding months. 20 he a paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25 1934 to and including June 25 1934. v4 addition a 
are extra dividend of $20 per share was paid on Dec. 5 last.—vV. 142, 
Pp. 


Sete! Senator, Sacramento, Calif.—Reorganization Plan 


A plan of reorganization was eer approved by the U. 8. ae 
oe" The plan provides that bondholders will receive new first mort 
634% bonds, par for par, and, in all probability, cash representing thr 
years’ back interest in full. Bondholders will also receive voting trust - 
tificates representing 60% of the capital stock of the new owning corpora- 
tion. The former owners will receive initially 40% of the stock and war- 
rants, exercisable six months after retirement of the bond issue, which will 
entitle them to receive 75% of the total outstanding stock, and when the 
bonds are paid off in full with interest, the owners of the ‘ponds will still 
~— 25% of the stock and the present equity owners will own 75% of the 


There will be paid from impounded funds, expenses of reorganization 
totaling approximately $50,000. The amount of money on hand is suffi- 
cient to pay all back interest as well as authorized expenses of the reor- 
ganization.—V. 140, p. 3390. 


Houston Electric Co.—E£ai nings— 


Period End. Dec. 31— mn oe th—1934 1935—12 a Fee ys 





Operating revenues _-~_- $192,828 $187,048 $2,135,579 ,149,610 
a 98.203 97.080 1,081,495 1,076,214 
asatenanes eee renee em 26 355 23 ,235 304,558 312,660 
, MRS REN CIIREN pI S2 18,199 18,162 215,928 217,545 
Int. “& amort. (public) - - 18,275 21,352 237 ,022 260 ,823 
Net income_a______- $31,793 $27 ,217 $296 574 $282,365 


a Interest on secured 8% income bonds (matured) is deducted from _ 
pt oe when paid. Interest unpaid to June 1 1935 in amount of $26,000 
14,000 interest subsequent thereto and interest on panes interest 
June 1 1935 is not included in this statement.—V. 141, p. 4168 


Houston Lighting & Power * Syl ake 2 
{National Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 














Operating revenues -_.- --- $738,284 $689,884 $8,693,574 $8,283,877 
Oper. exp. and taxes__ 337 ,599 328,759 4,034,225 4,022,833 
Net rev. from oper... $4.0.685 $361,125 $4,659,349 $4,261,044 
Other income-_-___.__..- 1,292 1,214 16,634 17 ,925 
Gross corp.income... $401,977. $362,339 $4,675,983 $4,278,969 
Int. & other deductions. 116,577 115,506 1,391,074 1,389,146 
RE ee an ee y$285.400 y$246,833 $3,284,909 $2,889,823 
Pro y retirement reserve aparendetions a as ay 954 235 579,482 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid-._......-.-.--- 315,078 315,038 
REST ERS ONS POLE SO A AUNE AIA FOIE OT $2,015,596 $1,995,303 


z Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. stocks were paid on Nov. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 3380. 


Hudson Motor Car Co.—Sales Up 46%— 


Sales of Hudsons and Terraplanes are 46% ahead of this same time a 
ear ago. The figures, which have just been released by W. R. Tracy, 
ice-President in Charge of Sales, show that over 6,000 of the new models 

will have been sold by the end of January, a figure which has not been 
exceeded since 1930. 

“Our sales are again turning upward,”’ states Mr. Tracy, ‘‘the figures 
for the second half of January will be well over those for the first half when 
the final returns arein. With incomplete returns, our United States retail 
sales have surpassed every January since 1930 and we are pressing the 
figures for that year very closely. ealers all over the country are report- 
ing a greatly accelerated movement of used cars due to our new low Hudson 
C. I. T. finance plan, with the result that the decks are being cleared for 
the spring selling season which we anticipate will begin much earlier than 
usual this year.’’"—V. 142, p. 625. 


Howe Sound Co. (& Subs.)—Larnings— 


Consolidated Income Account for Calendar Years 








1935 1934 1933 1932 

Total income--.-...-...-- $12, 294,650 $10,097,874 $6,911,194 $3,292,368 
Operating exps., &c_... 8,583,832 7,490,699 5,640,552 3,119,163 
, «ita dp rae 1,103,876 ‘576,334 156,264 45,338 
Depreciation __._..-.--.- ‘265,216 339,698 286,930 204, 564 

Net income... ...-.--- $2,341,726 $1,691,143 $827,449 loss$76, ,697 
ES 1,918,854 1,421,373 562,749 253,405 

i ae $422,872 $269,770 $264,700 def$330. 102 
Shs.cap.stk.out.($5 par) 473,791 473,791 473,791 473,791 
Earnings per share-- --- $4.94 $3 .57 $1.74 Nil 








Chronicle Feb. 8 1936 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ TAabilities— & 
a Prop., plant & b Capital stock... 2,368,955 2,368,955 
equipment... .. 10,915,823 10,974,648 | Reserves......-... 1,075,807 1,107,691 
Inventories... ... 459,752 ‘419,902 Payrolls, vouchers, 
seo. Saetere. 131 8 Gila ata: “sti nae 
.&0 : ccr. mar . . ’ 
Fire insurance fund 4 90,068 . -, laib... 18,200 19,483 
investments... 208,812 1 . 8. 
Due from smelters 475,324 304, 889; taxes.......... 324,259 230,138 
Metals on hand... 734,920 872,196| Surplus.......... 14,074,329 13,606,077 
Govt. bonds, &c.. 3,776,056 3,799, ‘803 
Te. enctedeenes 1,256,267 "627,362 
Deferred charges... 245,625 277,320 
pee nadia tuiiall 18,222,406 17,613,710| Total.......-. 18,222,406 17,613,710 





After deducting reserve for depreciation of $5,650,123 in 1935 and 
$5, $5,384, ,907 in 1934~ b Reoreseated t by shares of $5 par value.—V. 142, 


Hupp Motor Car Corp. (& Subs.)—Harnings— 
Earnings for 10 Months Ended Oct. 31 1935 











FEELS LE, LOE LS EGLO ELE OE NI $5,939,158 
Cost of sales & operating expenses... ............-..-.-.---- 7,925, 
I a noite eel $1,986,383 
I a iad cine i 83,208 
i i I a i i ad $1,903,175 
yap asene rma tgtedeaaSRe Hetrteka rien FEAR 125,841 
a i i a i Sr i i bide $2,029,016 
—vV. i“ p. 787. 


Hussmann-Ligonier Co. (& Subs.)—Earnings— 
Earnings for Years Ended Dec. 31 








935 1934 

Net operati Re ARR te ES TEL ARE iM $163,281 $104,767 
Prov. for pom Eng of oper. plants & equipment. -.-. 8,171 .248 
Interest on debenture bonds..............--.--- 4,877 7,795 
I OI eben 39,336 
Exp. & depr. of unused plants & —— prop., net. 17,078 18,360 
Interest and miscellaneous income__.........-..- Cr2,871 Cr17 ,029 
Provision for Federal and State i income taxes... 21,172 7,571 

eee WS Be We PON. dURKS cocccoccsecccoe $114,853 $39,484 
a... ................... 43°157 «31.207 

a a a os cece $71,696 $8,277 
Earned per share on common.............-..-..- $0. 86 Nil 


x $24,661 referred stock in 1935 ($17,833 in 1934) and $18,496 in 
cosh in 1935 tsf3 374 in 1934). 


Consolidated Balance Sheet Dec. 31 








1935 1934 Liabilittes— 1935 1934 

Cash, on on feel and Collat. trust notes $529,645 + #£=.-..... 

in banks. ...... $103,008 $61,808 | Accts. pay. (trade) 51,754 $23,528 
U. 8. Govt. secur. 1,000 4,000 | Accr. wages, inter- 

alnstallment notes est, taxes, &c__. 9,531 2,867 
accts. receivable 922,544 314,979 | Comm. reserve due 

Misc. accts. and CE, cendimace fs aa 
claims receivable 1,031 1,242; Federal and State 

Due from empl. & income taxes... 21,173 7,572 

GREE cnactace 5,046 9,675|Salesmen’s comm. = -...... 55,802 
Inventory .....-.~. 274,946 188,554] Amts. withheld on 

Subs. tocom. stk. -...-.. 1,509 instal. notes pur. -....-.- 3,147 

FO EES FEO 22,223 22,223 | Sales agts.’ comm. ee. essen 
b Plant bidgs. and 10-year sink. fund 

equipment... 208 ,039 218,138; debentures. .... 72,500 89,500 

c Dismantiled plant 22.405 26,556 my ay SIRES AG OO ae” ‘eettes 
Patents, dies, pat- e Conv. cum. pref. 

terns, &C...... 1 1 stock (no par).. 632,994 608 ,333 

Deferred charges. . 24,746 42,529|d Common stock. 75,000 75,000 

Capital surplus... 21,034 17,189 

Earned surplus... 79,972 8,276 

_. a ee $1,584,992 $891,215! Total.....-.-... $1,584,992 $891,215 





a After reserve for losses of $62,942 in 1935 and $52,343 in 1934. b After 
reserve for depreciation of $329,860 in 1935 a yee coe in 1934. c After 
reserve for d {eo of $15,719 in 1935 and $11,568 in 1934. d Revre- 
sented by 83, shares, no par, a educting 689 - ohn held in treasury. 
e Stated value ‘$10 per share.—V. 142, p. 461. 


Illinois Bell Telephone Co.— Definitive Bonds Ready— 


Morgan Stanley & Co., Inc., announce that Ist ref. mtge. 344% bonds, 
due 1970, in definitive form will be ready for delivery at the office of the 
First National Gank of Chicago, trustee, Chicago, or at the office of the 
First National Bank, New York, on or after eb. 1’ 1936 in exchange 
for outstanding tem porary bonds. 


Comparative Income canes, oan ae Dec 























34 1933 
Local service revenues.__......_..-- $58, “97 1 338 $40. 819,656 $56, 134 952 
Toll service revenues............-... 16,018,370 15,518,630 15, ,302 
Miscellaneous revenues___......--- 1,407, 271 1,180, 767 1 1,059,603 603 
5 EERE ilo 226i, = Sk ba SI 5 ola Saige $76,396,980 357" 519,054 $72,865,859 
Uncollectible operating revenues. --- 262,184 Cr817 957 661,478 
Total operating revenues__.....-_- $76.134.796 $58,337,011 $72,204,380 
Current maintenance. _.........-.-.. 13.809.635 13.820, 521 12,934, 829 
Depreciation expense__._........--. 13,062,730 Cr4,174,034 11,791,272 
Se Ne neues 12,683,127 12,438,250 12,411,1 
Commercial expenses_____.......-.- b6,803 ,972 b6,394, 817 6,027, 
Operating rents a i RE RIN ER eee Me 1,048,039 1,095,504 1,139,128 
eneral and miscellaneous expenses: 
yee aad Gere mo a b3 ooo 308 b3 Be" "381 2 303 '337 
ccount an r ep -~_-—<—<— , J ’ 
Prov. for phen elena service pens... 1,010,622 1,006,511 1,014,159 
Employee’s’~ sickness, accident, 
death, and er oeneion. i a 550,578 507 ,202 485,833 
Services rec under license 
£2... eee 4.112,398 610,381 1,039,209 


e Other eral expenses “(less ‘‘ex- 
canees chatwed construction’’)... _1,614,857 661,900 403 ,768 

















= IRE SERRE Sigil RR EE EY aE ES d7.008.240 8,442,949 9,550,590 
Net operating income___.......-. $13, 791 ett $13,909,763 $12,538,389 
Net nen-cnemniing ONS. .ccwsdduu 968,133 880,694 
I e ilable for fixed char $14, oe aa $14,877,896 $13,419,083 
Rend interest. Tne ee ee ree 2'530.230 2,43 '310 2,436,310 
SR PR RRR ARS og RP Cr185.138 5,060,043 451,67 
Amortiz. of discount on funded debt- . 112,788 123,041 123,041 
Balance avail. for dividends-_~_-.-_-~- $11 08085 $7,258,501 $10,408,058 
Dividends on common stock. _.....- 9,000,000 5,250,000 12,000,000 
- Balance corried hs Fey ~y SE -- $2,868,985 $2,008,501def$l,591,941 
arns. sh. on 1, : com. shs. 
Cn ebiehee $7.91 $4.84 $6.94 


aThe income statements for 1934 and 1935 reflect the following adjustments 
in accounts listed, made in connection with the Federal Court orders re- 
quiring refunds to Chicago coin box subscribers. ‘The amount refundable 
was found to be less than had been estimated when the 1934 adjustments 
were made, and appropriate corrections were made in 1935: 


1935 1934 
Local sutvics rovenuss EAE LAP a Rte Teh AR GR x$1, 228. 178 y$15,948, abe 
ncollectible operating revenues_.............- 
Depreciation Sianeli aR Rae 8s! x1 ,225,178 1 Bae oe 059 
General and miscellaneous expenses: 
is Services received under license contract__.._--. x49,501 acy en 
EE I TEESE BE ESS OLAS. i a TE aa ap Seti . 
Net non-operating income__.______..._..------- 3,062 x154,189 
a i Nn gaa anata tele tage 60,835 4,731,738 


x Indicates increase. y Indicates decrease. 


ed 


ee a eA 


Financial 


The foregoing adjustments increased net income $439,072 in 1935 and 
reduced net income by $2,728 oy in 1934. | 
b Includes expenses incurred in the handling of refunds to Chi coin 
box subscribers under Federal. Court order, a 4 heretics as follows: 
commercial expenses, $546,000 in 1935 and $13 in 1934; A rg 7g 
and treasury departments expenses, $934,000 in 1935 and $870,000 in 1934. 
ec The company’s net accrual for ederal income taxes during 1 4, 
giving effect to the adjustments referred to in note (a) was $1 032,483. 
owever, before the date for filing the 1934 return, information obtained 
from the Bureau of Internal Revenue indicated that by reason of the 
Chicago rate case a depreciation ustment would be made in returns of 
earlier years then remaining open, thereby creat additional tax liability 
of approximately $600,000 for those years not theretofore zed in 
the accruals. Information similarly obtained indicated that all refunds 
of revenues applicable to years prior to 1934, which amount had been 
included in taxable income for those years and taxes paid Ee were to be 
applied to reduce taxable income for 1934. the company’s 
return for 1934 prepared in 1935 showed no taxable income for 1934. Also, 
because of undetermined assessments and rates, the provision for property 
taxes during 1934 exceeded the actual taxes applicable to that year by 


d The 1935 accounts reflect adjustments of the amount accrued for Fed- 
eral income taxes in 1934 and the additional liability for Federal income taxes 
for the years prior to 1934, as mentioned in note (c). They also reflect 
adjustments of property taxes for prior years. The effect of these adjust- 
ments of prior years’ tax accruals was to Feduce the amouht which otherwise 
would have been charged to taxes in i by a oF aes ones $2, bn al 

e Due to the adoption of a revised m bu IE OS 
costs, 1935 figure includes such costs in "he “icant of $415,599; fe Toad 
similar a were distributed principally to maintenance and construction 
accoun 
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Comparative Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $s LTiabilities— « $ 
Telephone plant298,214,266 295,821,091/ Capital stock...150,000,000 150,000,000 
Miscell. physical Prem. on cap.stk 19,576 18,701 
property ..... 969,519 903,163) lst & ref. mtge. 
= in ; 3% % bonds... 45,000,000 -..... 
a 1,976,242 1,977,278) lst & ref. mtge. 
Other investm’ts 1,109,423 1,107,789| 5% bonds.... -..... 48,726,200 
i a 250,000 notes 
Working funds_ 239,298 833,306; sold to trustee 
Temporary cash of pensionfd.. 7,201,145 7,201,145 
investment... 4,914,636 11,615,700} Notes payable...  -.-.... 247 ,097 
Spec. cash deps. 2.582.255 -..... Accts. payable... 5,587,278 18,997,008 
a ti one ake 1,602,095 4,713,042) Subscribers’ dep. 
Notes receivable 8,653 4,537 & serv. billed 
Accts. receivable 7,215,586 7,073,745) inadvance... 1,452,269 1,418,257 
Mat’ls & suppl’s 3,902,153 4,041.895)|Series A bonds 
Deferred debits. 723,066 3,156,622 for red. 2,682,255  .-...... 
Accrd. liabilities, 
not due....-.. 8.105.791 8,635,725 


Deferred credits 244,563 239,603 


depreciation.. 83,323,542 73,937,381 
Corporatesurpl. 19,940,773 22,077,051 











BOM ascoss 323,457,194 331,498,168{ Total.....-.- 323,457,194 331,498,168 
—vV. 142, Pp. 301. 


Idaho Power Co.—Earnings— 


[Electric Power & Light Corp. Subsidiary] 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
































Operating revenues... . $370,174 $348,044 $4,270,005 $4,088,977 
Oper. exp. & taxes____- 170,370 185,951 2,096,960 2,001,612 
Net rev. from oper... $199,804 $162,093 $2, PS +e $2,087 ,365 
Other income (net) - - - -- 504 815 ___Dr2.390 1,205 
Gross corp.income... $200,308 $162,908 $2,170,655 $2,088,570 
Int. & other deductions - 56,755 59,542 708,591 715,336 
nme mea iain acacia thiinialitind th ¥$143,553  y$103,366 $1,462,064 $1,373,234 
rr irement reserve appropriations - - -. _ -- "422.000 422,500 
2 Ph —— to preferred stocks for 
ah whether paid or unpaid.............-- 414,342 414,342 
Ds sks 06 treme oo teint atic cei diiiin ds did aed $625 .722 $536,392 


Before property retirement reserve appropriations and dividends. 

egular aividente on 7% and $6 pref. stocks were paid on Nov. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 3537. 


Illinois Brick Co.—Earnings— 








Years End. Dec. 31— 1935 1934 1933 932 
is kdb ttn dine $132,907 $107,998 $211,504 $219,115 
Res., deprec., taxes, &c_ 181,190 281,362 436,530 449,892 

FE Se aria Ps $314,097 $389,361 $648,034 $669 .007 
Previous deficit... 2,501,488 2,112,127 }#1,480,309 808,003 

Total deficit......... - $2,815,585 $2,501,488 $2,128,343 $1,477,010 
Se Peas. . deheene . tke” Eee 3,300 
Adjustment (net)... RI te ES, co OR A ee ae 





Profit & loss deficit... $2,738,643 $2,501,488 $2,112,127 $1,480,309 
a After deducting costs, selling and general expenses. 


Comparative Balance Sheet Dec. 31 


Assets— 1935 1934 TAabilities— 1935 1934 
x pe Seee-~-8i. 734,982 $1,909,721 | Capital stock. _._. $5,875,000 $5,875,000 
Real estate....... 1,838,572 1,676,576 | Accounts payable. 20,074 8,322 
RSS fa AEN 6,469 30,397 Note payable..... -...-. 


226 862 54.979 | Acer. wages,tax,éc 88,659 135,494 
146,360; Fire and tornad 
U. 8. Treas. securs 83,296 


Oo 
insurance... ..-.. 1,031,419 1,031,419 
Other investments 30,443 37,043 











Prepaid insur., &c. 109,906 123,672 
y Treasury stock. . 291,271 291,271 

Profit & loss def... 2,738,643 2,501,488 
ei a Ba $7,015,153 $7,150,235 , Rah SFL $7,015,153 $7,150,235 
x After depreciation. y Treasury stock (par $758,375) at cost $291,271. 


z Accounts receivable only.—V. 142, p. 625. 
Incorporated Investors—LKarnings— 


Earnings for the Year Ended Dec. 31 1935 
CO COVE sce ddeadoddnedbatoncamebdbnddaknbbebhe coves $1,635,061 








PED cosdbiediicaewubbbdodeddcddudtsabh We cechbbctbontesd 115,122 
TT CN. s+ actnbidhtnn ddétwsmantibbipusatitbbieonaban $1, ,183 
DE UE. oo ade ndabutina bed mimbbabokhanweedbbe tien 225,467 
Sx eC nhisetpingiiiitiawmdib ih octilsd an obibasecdebe 46,115 
Transfer agents’ fees and expemses._._........-....-----.----.- 16, 
Ss ee. Gee GROEN. «hus neces acowcetcbeccbtGudsacstuc 4,906 
De GRE GENE nd ch Wed cowodccecccbhonsecoeduce 4,281 
FD Gs i ic ncnticcadagatth std cab Webhandtoke 989 
tt uotbouproguadkbayes' Sraptitnakiivadbniudal $1,451,818 


y Part of proceeds of capital stock constituting payment for par- 











ticipation SU WHEE VIGG COTM se cins ksi cticnswdancadiiioce 60,089 
$1,511,906 

Vadivided earnings Jan. 1 1985.....cceccccccccccesttsbtissec 850,333 
SIG sin ss a dhs das Abies Unies hs 0h 0h en A eas nancetn hie eh 6 dln dh ninth heeamme meee $2 362,240 
Cash dividends declared and paid during year............-.--- 1,371,884 
Undivided earnings Dec. 3] 1035. ................------- $990 356 


x Includes $22,000 accrual of 1936 Federal capital stock tax, which is 
subject to subsequent adjustment as the amount of the tax cannot be 
finally determined until declaration of capital value is made in the return 
to be filed in July 1936. y Representing prt ny included in price of new 
shares for participation in accrued gross vy 442. re eee, and in 
the balance of undivided earnings conan pee 42, 
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Illinois Power & Light pk ly Called— 

A total of $2,000,000 first and ref. m ome.-S 4 ge d bonds series A have 
been called for redemption on April 1 1936 at 105 and interest. Payment 
will be made at the Harris Trust & Savi Bank, Chicago, Lil., or at the 
Guaranty Trust Co., New York City.—V. 140, p. 2538. 

Income Foundation Fund—<Asset Value— 

Income Foundation Fund reports net asset value of $1.64 a share as of 

Dec. 31 1935, an increase during the year of 31.2% .—V. 142, p. 626. 
Industrial Rayon Corp. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 




















1935 1934 1933 1932 
Profit from operations... $1,448,537 $2,089,775 $2,604,095 $844,761 
Profit saleof Govt.sec.. __._.. 204,187 12, '943 36, ‘678 
Cash discount earned . Seuss. eediee | ithe: 740 eee 
Adj. of 1934 tax accruals 
DEED = « cbdbseepdadne’d | ae ee Loe ge 8 ae 
Excess prov. for loss on 
scrapped equip, re- 
turned to income... Cen} ees is il Eee 
Realization of Pos 
writedown o 
Govt.sec.at parvalue _._.... a7...) , meets vs sad eonmeeianian 
Interest earned... __. 57,231 96 ,394 166,569 105, 74i 
ume Bre RE ER, $1,545,976 $2,431,195 $2,783,606 $987,181 
Reserve for depreciation 648,202 654,294 > 721,347 
NS REAR ER a RG aS cE Micrch Fast BE 3,14 10, 
Experimen expense & 
equipment scrapped. . 67 ,566 BEVEL... <iaaseian... Reed 
Prov. forcontingencies.. § _..._. 950 <-> apiece 
Cost of license agree. & 
invest. in cconnection 
therewith charged off_ Re Si ede biet. a dedanics ae een 
Prov. for doubtful accts. GLAD.  idsdetites | oS eedoht ae . tice 
Loss on sale of 8. 
Govt. securities. _____ Gr tik! Leswad < oiweiicss 9 eas 
a of U. 8. Govt 
 ]f gf See ae Cee *° \ dénuee 
Federal inc. tax (est.) ._. 101 ,300 218,000 261,000 17,700 
OP EE oweancwwwr $608,012 $1,340,121 $1,806,792 $237 ,251 
Prior surplus... .. 8,540,630 8,206,509 6,713,886 6,843,146 
Excess of sell. price over 
stated value of capital 
stock sold to officers _ - eee. .. ede = cites 0 Venewe 
Excess of sell. price over 
EE ee ee oS gmeteedhen 
Beet Os, GF Genes. 0B. | bed fh deed Bees | 6 «(awake 
SI lh ses tastar $9,256,976 $9,546,630 $8,910,482 $7,080,397 
ae yo value of assets 
i. eiverent éobeek ~''* eevece Sane °° Seto 
Addit. Fed. inc. tax paid 
aaa. eee 37 ,297 4,714 
SURE. « db dn bacanowt’ 1,008,000 1,006,000 622, 150 361,797 
BU. btecwdwecs $8,248,976 $8,540,630 $8,206,509 $6,713,886 
Soe (eo Dat) et 606,500 600,000 200,000 ~—s«: 144,299 
ng (no par) ..-...--- ; : 
Earnings per share - - . - - $1.00 $2.23 $9.03 $1.64 


x Includes capital surplus. y Stockholders in May 1934 increased autho- 
rized stock from 200,000 shares to 1,200,000 shares and issued three new 
shares for each share held. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ 7 
EE eT 3,370,837 1,782,985) x Capital stock... 8,086,667 8,000,000 
Certificates of dep. 1 ‘400, 000 3, ,000 | Accounts payable 
U. 8. Govt. secur. 3,080,000 2,353,375; andaccruals.... 647,041 842,370 
Notes and accts. Dividends payable 252,000 }# £-..... 
receivable...... 2z857,321 1,076,728) Prov. for custom. 
Bank stock....... 24.990 24,990 quantity discts. 114,985 157,110 
Accrued int. rec... 2,890 4,335; Prov. for redmp. 
Deps. with closed of com. stock of 
Dec coduashind 13,345 19,646 Ind. Fibre Corp 
Mtge. note receiv. 53,750 13,750 of America... .. 7,110 8,021 
Inventories... ... 1,729,208 2,129,176) Reserves......--.. 64,795 77,221 
Water & ins. dep-.. 27,673 27.428 Capital surplus... 2,360,792 2,252,459 
Officers accts. rec. 2,081 961) Profit & loss surp. 5,888,183 6,288,171 
and advances... 2,069 1,368 
y Fixed assets.... 6,814,091 7,135,051 
Good-will, patent 
rights, &c_...-.. 2 1 
Deferred chgs., &c 43,315 55,559 
, REG 17,421,574 17, ory 354 ya FE 4 17,421,574 17,625,354 





x Represented by 606,500 n shares in 1935 and 600,000 in 1934. 
y After Senremudlon of $4 pes 98 — 1935 nad $3,620,234 in 1934. z Ac- 
counts receivable only.— p. 788. 


Inland Steel anise aaa age ay? 


All of the outstanding lst mtge. f. 4%% gold bonds, series A, due 
April 1 1978, have been called for redlemnnaiam on April 1 next at 102% and 
interest. Payment will be made at the First National Bank of Chicago, 
Chicago, Il., oes at the Guaranty Trust Co. of New York, N. Y. City. 
ae oe » DP. . 


International Mercantile Masten Co.—New Chairman 


and Presidenit— 


P. A. 8. Franklin relin 
Jan. 30. His ne. John 


rectors. 
t a aoe + ena was elected Chairman of the Board of Directors. 


intemnigtiinnad Nickel Co. of Canada—25-Cent Dividend 


The directors have declared a dividend of 25 cents share on the 
common stock, no par value, paves March 31 to aes h pene March 2. 
A like yment was made on 31 last and compares wi cents d on 
Sept. 30 last; 15 cents each quarter from Sept. 29 1934. ny June 29 ix 
incl., and 10 cents per share paid on June 30 and March 31 1934. 
latter was the first payment made since Dec. 31 1931 when a regular ome 
terly dividend of 5 cents per share was disbursed.—V. 141, p. 4169~ 


International Paper Co.—WNew President— 
See International Paper & Power Co., below.—vV. 141, p. 2118. 


International Paper & Power Co.—Graustein Resigns 
Presidency— 


The company on Feb. 5 announced that Archibald R. Graustein has 
rons as President and director of this company and the International 


Pa 
Rina, laioed J. Cullen was elected President of the International Paper Co. 
in re of Mr. Graustein. 
t the request of the board of directors of this pears, pag Mr. Graustein 
141, p. 3693. 


International Rys. of Central America—LZarnings— 


Period End. Dec. 31— 1935—Month—1934 1935—-12 Mos.—1934 
Gross revenues... _..- a$458 ,84 $410,865 a$4,717,930 $4,722,778 
Oper. exps. & taxes._.... a288,816 y438, 959 a2 838,611 y3,172, (077 


Inc.applic.to fixed chrgs $170,024 def$28,094 $1,879,319 $1,550,701 

a Revenues and expenses earned or incurred in Salvadorian colones 
converted at rate of 2.5 colones for $1, approzimately current rates in- 
stead of at 2 colones for $1 mr te as ” 1934. y includes $186,357 account 
flood damage expenses .— 


uished his duties as President of the company on 
. Franklin, was elected successor at a meeting 


agreed to assist the company in the transition period 
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International Power Co., Ltd.—$1.50 earn Se a 


directors have declared a dividend of $1.50 per share on 
accumulations on the 7% sum. first pref. stock, Lay Sgt Payable April 1 
to holders of record March 14. This compares with on 

April 3 last, this latter being the a yment made 
regular quarterly dividend of $1.75 per share was 
paid.—V. 141, p. 2437. 


Investment Co. of America—Financial Statement— 


Jonathan B. Lovelace, President, says in part: 

The following figures show the n e net asset co for debentures and 
the equity for shareholders at Dec. 31 1935. comparison with the 
previous year: 


Net (before deducting debs.) wi sate 0 Aco 

assets ing ook e 

securs. owned adjusted bw gg any $5246.45 #7 265 655 38.5% 
Re tee helene naga 2,53 000 Py 


ET Se eH ae $2,714,428 $4,733,656 74.4 
ie te ofe acaeeees” - 97 dso hy 87 is 8% deci. if ee 
um common shares ou we Ole ¢ 
a Net asset value per common share. ... $27.19 $49.78 83.1 
a This is the equity for ag ee arrived at by deducting from net 
worth above an allowance for Federal income taxes at p rates and 
tion, divided compensation contingently payable on unreali apprecia- 
vided by common shares outstanding. 
e gain in to Lotal net asseta ts less than it would otherwise ha ve been 
reason of a reduction in capital. The company p 13 109 shs. 
its own capital stock at a price of $33.73 per share and e shares were 
retired i ursuance of action taken at a meeting of stockchohaers held 
ae 18 Tose pa gee were purchased at a discount below the net asset 
ue share 
There \ were sold to the Management Gore Pe. Se 2,898 shares of ae 


its ppt cterhas with the company— 
pees Se ee ee 








Daeiini Account Yous ee Dec. 31 








1935 1934 
Interest on investments in bonds................ $14,537 $28,065 
ET eo  ibebeweee  _amieinen 
Dividends from investments in stocks. _......... 160,131 175,731 
ee ot esate $174,669 $204,660 
Administrative and research................... 36.746 . ve 85S 
OCustodianship and agency..................... 11,720 11,785 
Interest on 5% dabeuaare RTE ER ES RSS EE 127,068 126,607 
Fed’'l capital stock tax and miscellaneous taxes... 22,152 16,118 
Excess of income over expenses and financial 
Ce Se epee = lenseas 087 $15,289 


Profit from the sale of investments in securities 
the basis of cost to this co. ‘‘first in, first a"... 1,279,441 277.357 




















bro Bs nn ipoome..-.- ae ne On meme a Baresi $1,256,424 $292,646 
on for management compensation con- 
a ii Oe eh eke 132,610 16,657 
wuesides or Federal ES EEE ee 87,909 764 
BOI, sss hia‘ iccend ‘aii hs tae tatiana cinta cient al ath des soi te $1,035,905 $275,223 
Balance Sheet Dec. 31 
Assets— 1935 1934 
Cash in banks and Liabiltties— 1935 1934 
demand deps.-_.$1,414,531 $1,488,508 | Investment purch. 
Cash in closed De- obligations... $27,775 $42,333 
troit banks... 12,574 12,685 | Accrued int. pay’le 
Receivable on sales on 5% debs... . 31,875 31,650 
b of investments... 14,858 59,399 | Accounts payable. 1,446 1,433 
Divs. unpaid on Accrued Fed’! capi- 
stks. ex-div. and tal stock tax... 19,600 7,290 
accrued int. rec. 24,699 20,847 | Reserve forFederal . 
Investm'ts—at cost 4,313,560 3,392,593) income tax..... 87,909 764 
. Res. for conting.. 4,152 30,002 
Res .for managem’t 
compens’n con- 
tingently pay’le. -..... 16,657 
5% gold debs., ser. 
A dated Oct 1 °27 2,550,000 2,532,000 
Discount on debs. 
treasury..... 2,127 2,212 
{Common stock... 874,780 «979,890 
Capital surplus. . 876,641 1,064,669 
Earned surplus... 1,303,916 265,129 
ERR $5.780,223 $4,974,033! Total......... $5,780,223 $4,974,033 





x Authorized 600,000 shares, pat 510¢ $10 each, issued 83,489 shares, $834,890: 
to be issu 9 sh . Tepresenting the unissued balance 
of common shares of the capital aaah 9 ithe p 
zation placed in force as of Dec. 5 1933 = plan called for issuance o ne 
common share with respect to each p hare of the predecessor of this 
ae teen the balance of $39,890 Pdiicnted accrues to holders of pref. 
shares not yet surrendered for cancellation. 

Note—W arrants are to be issued subsequently with respect to outstanding 
common shares and options of Investment Co. of America, the trust ad- 
ministered by the Michigan Trustee Corp. of the same name, as follows: 

One option to purchase a common share of the capital stock of this corpo- 
— for $115 at any time (without limit) to be issued with respect to each 

common share of the trust—probable total, 137,827 nyt eres 
Coucisdien: those already issued). One option to purchase a common share 
of the capital stock of this corporation for $155 on or before Dec. 31 1942, 
to be issued with respect to each outstanding option to purchase a common 
ae of the trust—probable total, 282,173 options (including those already 
issued) .—V. 142, p. 788. 


Investors Equity Co., Inc.—Debentures Called— 
See Tri-Continental Corp. below.—V. 141, p. 2739. 


Investment Corp. of Philadelphia—Annual Repori— 


After paying all expenses and providing for taxes of approximatel 
$7.50 per share and after payment of dividends of $3 for the year, the me 
asset value of the shares at 31 1935 was approximately $ , compared 
with approximately $63 at Dec. 31 1934. Before provision for taxes but 
after deducting dividends, this represents an appreciation of approximately 


under the plan of reor 

















52%. 
Income Account Years Ended Dec. 31 
Cash dividends (incl. all divs. received, whether eda 
¥ ‘out of surplus or capital of the paying company) _ $55,216 $47,144 
ND is es bin. te iia ediivns tein ins thteidlen oie cA eh cities he 8,221 5,8 
1 RStama naam aer serena oi | SET 
Federal capital stock tax........---..-......... 15,552 4,050 
es iss och a base, och Sibiics axa, bla iecibiieds <i ate 11,715 6,516 
SRDS OGG Ngee Ra gt Mere ee a ee 72 . 
Net realized profit on the sale of securities and other an receang 
| ETE EEL TIE GIES ES SS OR RN: 386,836 120,710 
pe ES map ent nape ir Sree epee. Som aren 393 556 . 
Provision for Federal income tax__.._.....____-- et st oI 36 OD 
Dee OEee Be. GRO WERE... 2. ccmacdececcvsanniee $327 ,944 $121,476 
CT a ree 49,331 44,100 
PE dk cd pabucdvviensotwbbideosed siubutbe $278 ,612 $77 .376 


x Includes Pennsylvania income taxes. 

Note—At Dec. 31 1935 unrealized net profits on securities and other 
transactions were approximately $206,520 as compared with $44,768 at 
Dec. 31 1934, reflecting a net unrealized appreciation during the year 1935 
of approximately $161,752 


Chronicle Feb. 8 1936 
Balance Sheet Dec. 31 
Assets— 1935 TAabilities— 1935 1934 
@ @ 2226222228626 033 $131,174 Prov. for Fed. inc. 
Accts. receivable. . 3,251 . & cap. stk. taxes $51,500 | $16,504 
Divs. & int. rec... 6,25 . Prov. for Pa. in- 
Invest’s, aver. cost 1,580,474 977,749] come tax..... ° 27,000 ageece 
(to secure Demand notes pay. 265,000 }#«....-. 
contracts & other Unclaimed divs... 306 293 
transactions... . 44,413 47,224) Accts. . (sec’d) 80,222 122,744 
Real estate....... ' 1,050 of sale of 
Furn,. & fixtures... 1 1} securs. ogee 231 42,379 
capital surplus... 2,064,077 =x2,086,531 
| Earned deficit.... 814, 859 1 ‘093,471 











x. Capi tock authori pital value 20,000 shares (incl lug; issued 2 
ca . . ’ 
= ies captsal Soll 759,903; add excess of proceeds 


at $ All warrants 
mond ny: at Dec. 3 i936 Vv, 141, p. 3230. 
Jackson & Curtis Securities Corp.—$2.50 Dividend— 
e com d a dividend of $2.50 per share on account of accum 
lations = 7” S¢ a. wh pn par value, on Feb. 1 to holders ison of 
record Jan. 


quarters; 75 cents per share distribu each quarter from Aug. 1 1 
up to and incl. Aug. 1 1934; 50 cents per each quarter 
Aug. 1 1932 up to and incl. By & DOES. GA WHR SOREEE GaareerTy Sey 


‘i we stated that the current dividend 
$1.50 per share. It now appears that this was an error and 
the above ($2.50) is correct. 


: 














Calendar Years— 1935 1934 1933 1932 
Total income._........ $27 ,534 $24,328 $19,299 $26 506 
PE CE citindiaabs.'". dibece ET ge ad 
Miscellaneous ns 2,260 2,293 2,277 2,940 
Taxes (estimated) ..... 1,202 l, 1,562 1,600 

Net RRR aes e $24,072 $20,631 $15,461 $21,960 
Divs. én pret, aback stock... 21 ‘950 , 18,244 14,760 27,011 

I oon ns eerie $2,122 $2,387 $701 def$5,051 


The net realized loss on sale of securities in 1935 was $790 and $10,887 


in 1934. 
Capital Surplus Dec. 31 1935 
= Dec, 31 1934, created by appraisal, Dec. 26 
































in ©racndannsssecenameanbanmGhoondctmnae $24,639 
—_, on sales during 1935, applicable to above 
WEEE Ee. caadtbisuapoascsansanacadbbhwonstaneoas 5,428 
$19,211 
Capital surplus created by transfer from capital, Jan. '28 1932; 
SER BD Be GeO se «. de cece nuddasebdbotinamesaos 1,125,000 
I cies th tn aei icih nl ih ines es totoatnin eae ia atin tits inns ake $1,144,211 
Profit and Loss Accounit— 
De IER. TIOR. OF Pees oo cddboocdoasancussbee $623 ,679 
LO88 Of Gale Of GOGUTINIGS. «ooo wececcoccecscesce 790 
Divs. paid on pref. stocks during the year_....... 21,950 
$646,419 
Net inc. from int. and divs.......... $24,072 
Adjustment of int. on bonds in liquida- 
GEOG. WEE Ws oo « sh doencdeoaa 475 
Reduction in res. for deprec. of secur. 279,728 
304,276 
342,143 
Balance of capital surplus Dec. 31 1935................-. $802,067 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Securities.......-. $779,088  $488,870| Res. for State & 
CE. aticscudietovc 1,767 1,307 Federal taxes... $1,200 $1,400 
Accts. receivable... 25, 402 47,045|x Capital stock... 125, ‘000 125,000 
Capital surplus... 802,067 525,960 
y Treasury stock... Dri22, 011 Dr115,138 
Bias aknodiin $806,257 $537,222 -, Peer $806.257 $537,222 
whey dmg oy bas RL 3 py pref., 2,500 shares class A and 2,500 
shares cl par value y Represented b : a shares 


pref. in 1935 1 ana i "L981 vy 1934. "inthe ae par.—V. 141, p. 


Jaeger Machine Co. (& ace sou 
Years End. Nov. 30— 1935 1934 1933 1932 


Sales, less returns, allow- 
ances and discounts... $1,328,167 a 3h gt x$79,454 =$173.008 

















Cost of sales_.......... 926,167 548, See x x 
Sell., gen. & adm. exps. 304,835 233 ,162 217,All . 810,834 
Loss’ on Duplex Foundry 

GV ixewiincwiodae: <A. vie weett | ei * Spee 11,867 

Operating profit... _-. $97 ,165 $94,166 loss$137. ryt lous 9. 699 
Interest income... ..-. 40,719 7,349 7 

BE oni chit cinta city enretninn $137,884 $101,515 loss$133,110 loss$137 ,.748 
Prov. for Fed. inc. tax... 658 AR 3 ee ee Oi 
Depreciation . . ....... 21,944 CID: = Feats ae n>» sat lie alma 
Amort. of devel. exps... 19,316 t Be ee eae eee 
Int. paid & other charges 17,842 SNe 2 eek °° eee 

Net profit for year... $78,124 $72. 629 loss$133 ,110 loss$137, 748 
Dividends paid._...... 22,605 1 RAS RERRMOY RAB NEEDS. FEE 08 

I eT $55,519 $57,559 def$133.110 def$137,748 


Earnings per share on 
common stock (no par) $0.51 $0.48 Nil Nt 


x Gross profit on sales after deducting cost of sales. 
Consolidated Balance Sheet Nov. 30 


Assets— 1935 1934 Liabdtlities— 1935 1934 
ESE $98,232 $93,635 | Accounts payable. $33,913 $34,099 
Marketable secs... -..... 25,268 | Accrued items ..-.. 30,767 30,340 
Notes & accts. rec. 261,383 178,262 | Dividends payable 22,605 15,069 
Inventories ...... 824,254 810,984: Prov. for Fed. inc. 


Inv. inidle plant... 364,811 365,241; taxes 1,000 50 
y Common stock... 1,632,075 1,632,076 


chin’y &eq., &c. 491,841  504,092| Capital surplus... (305,160 325,882 
1 1| Surplus fromoper. 154,144 98,625 
Deferred charges... 139,143 159,859 


Total .......-- $2,179,665 $2,137,343! Total _... .. .$2,179,665 $2,137,343 


x After reserve for depreciation of $345,132 in 1935 and eo28. 136 in 1934. 
y Represented by 150,698% no par shares.—V. 141, p. 3381 


Jonas & Naumburg Corp.—Annual Repori— 


Louis N. Messing, President, says in part: 

The recapitalization of the corporation, which was authorized at a special 
meeting of the stockholders held on om 23 1934, has been completed and 
the new $2.50 par value common st issued as a result thereof is now 











listed on the New York Curb Exchange. In addition, temporary Pho oa 
tion under the Securities Exchange Act of the common stock has been 
com leted and an application for permanent registration is now pending. 

e balance sheet discloses that as of Oct. 31 1935, there remained out- 
tana certificates representing 2,564 shares of the $3 cumulative conver- 
tible preferred stock (no par) and 15,854 shares of common stock (no par) 
previously authorized, which the holders have not yet exchanged for certif- 
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icates representing the presently authorized common stock (par $2.50). 
Since that date, {= pam Ba have been made, with the result 
that at the close of n Jan. 27 1936 there — a ae 
only 1,654 shares ys! the the $3 eum 5 commie ve convertible preferred stock gan es 
104 shares of the common stock e remaining few poe of such 
pr er go ey 
ca ey 
tion's punalie pak. y Guaranty Trust Co., 140 Broadway, New York. 


Earnings for the Year Ended Oct. 31 1935 
(Subsidiary companies for the Year Ended Aug. 31 1935) 

















I a reeled $194 .413 
General Lolli sete ft Be a GE 106,323 
Se A pain auaebe $44,134 

ne eateries senscaneruinese sais 15/388 

FA LE RR RE TN SLL e Sie EEN A ER EN EIME EE LTE ,022 

Pa date ey RB EEN TE SE ORI INR ROE OSIRIS I #70404 
Seouritios & Hxchange expenses (legal and auditing fees, doc.) ....---- 3,894 
Commission registration expenses - - - - - - re St; 

Provision einivawe 7,613 

eg mak hr lg ee ge ye ee he ena 
us, . a 
e amount of $686, 381 to capital curplus Vcdpeonooshancine 12,970 
Earned surplus since Jan. 1 1934.......----------..------ $44,316 
Earnings per share on 330 878 cbares (par $2.50) SSP LO $0. 
Consolidated Balance Sheet Oct. 31 1935 
(Subsidiary companies Aug. 31 1935) 
Assets— Liabilitie— 4 
(upetnbinbcusenebaees $367,733 | Notes & loans payabletobks. $328,819 
= trade accept. & accts Foreign drafts payable...... 51,810 
(less res. for disc. & Accounts payable.......... 21,546 
doubtful accts, $24,673)... 214,113 | Deposits payable. .......... 37,090 

PRs wcandininnnamnne 732,282 | Accrued exps.—income taxes, 

Net debit in inter-company Tt ft: sidivthossovece 35,107 
accts.—Sept. 1 to Oct. 31 Df. credit—unearned int... 5 
a i ciation tne ceidiibian metab 49,801 | Res. for a exchange ad- 

Advances against a 16,361 justments, &c.......-.... 3,220 

interest receivable... 55; Common stock (par $2.50)... 777,603 

Inv. (less res., $60,000) ..... 20,545 | Old $3 cum. conv. pref. stk... x41,665 

Land & buildings (less deprec.) 203,503} Old common stock.......... .927 

Mach., tolls & equip. (less Capital surplus. ........... ,562 

san ihe gs dba ie tntnie acaba 42,703 | Earn. surpl. since Jan. 1 1934 44, ‘316 

Prop. leased to others....... 25,108 

id since ay oi aie 19,521 
Tillikschbibaooewads ee Ff I Re eee oa $1,691,728 





shares, to be exchanged for new common 
4 new shares for each old share. y Repre- 
be ex new common a 


x Represented by 2,564 no 
capital stock on the basis of 
sented by 15.854 no par shares, to for 
sabeie Ge tha Waals of 1 baer Ghate tor Gaal Ea caaeen 140, p 


Jewel Tea Co., Inc.—arnings— 




















Years Ended— Dec. 28 °35 Dec. 29 ‘34 Dec. 30 '33 Dec. 31 °32 
Net sales.............$18,804,498 $17, (217,177 $14,377,593 $11,090,562 
Costs and expenses... .. 16,414,286 14,962.28 87 12,734,853 9,608,448 
Depreciation .......... 367 ,414 348,109 307 ,974 364,146 

Operating profit..... $2,022,798 $1,906,781 $1,334,766 $1,117,968 
Other income.......... 190,106 293 ,168 211,456 169 ,046 

Total income--.-..-.-.-. $2,212,904 $2,199,949 $1,546,222 $1,287,014 
Fed. & all other taxes. __ 676,717 589,069 426,897 233 ,389 
Conting. reserve, &c... ....-. 367 .757 Dee." adele 

Net income......... $1,536,186 $1,243,123 $909,325 $1,053,625 
Common divs. (cash)... 1,061,814 923,146 800,176 996 ,053 

Balance, surplus... . $474,372 $319,978 $109,149 $57 ,573 
Previous surplus... _ 1,860,613 1,540,636 1,431,487 2,404,357 
AREER SRR OOM: skeet 80,000 

Total surplus._._____ $2,334,986 $1,860,614 $1,540,636 $2,741,930 

from o tions o 

Jewel F NE ee ee en age 210,443 
7s. 0 Gee eee. PR Ses Reh s re z1,100,000 

Profit & loss surplus... $2,334,986 $1,860,614 $1,540,636 $1,431,487 
Com. shares outstanding 271,222 269 ,569 267 ,686 264 was 
Earns. per sh. on com. ._ $5.66 $4.61 $3.40 


Reserve for contingencies. eperopetasen from profits in prior years. 
z authorized by board of , of an amount equivalent to ad- 
vances from Jewel Tea Co., Inc., on Jewel Food Stores, Inc., for acquisition 
of assets and for working capital. 


Consolidated Balance Sheet 











Assets— Dec. 28 '35 Dec. 29 °34 Liabilities— Dec. 28°35 Dec. 29°34 
x Land, bldgs., &c.$1,944,913 $1,913, — y Common stock. .$4,935,462 $4,935,462 
Good- will aft GPE: 1 Letters of credit & 
Inventories... ... 1,900,679 2,628 865 acceptances.... 119,434 119,789 
Accts. receivable... 10,856 197.510 Accounts payable. 166,104 165,467 
Marketable securs. 2,608,451 1,530,365) Accr.wages&bon’s 402,223 327,506 
Value of life insur. ay = — & 
policies ........ 46,659 39,563; other taxes..... 371,307 328,217 
Mise. investments Dividends saab 203,071 201,487 
& deposits... .. 35,314 33,844| Wage extra._.... Sea Jere  - wedeod 
Jewel empl. trust Surety deposits... 339,114 254,609 
» fund assets... . 339,114 254,609 | Trading stamps 
CR dies tin ike het 1,479,917 1,014,336 outstanding... . 43,773 51,119 
Loans to empl'ees. 9,298 19,487) Res. for conting.. 285,000 285,000 
Deferred charges. . 51,402 1,017,802) Res. for auto. acci- 
Common stoek for dent &firelosses 177,560 167,542 
employees..... 235,229 2296,944/| Res. for alterat’ns, 
impt.& develop. 232,324 249,746 
SurplWs..<cccccce 2,334,986 1,860,613 
Ns on bebind $9,761,834 $8,946,558 i wede eben $9,761,834 $8,946,558 
Tyg deduction of $1, sid B16 for d ation in 1935 ane sl O08 +745 
in¥193 Re ted of n .238 


shares : 1935 i ,350 in 1934) of ooh 460 shares "(919 in 1934) ore under 
contract for sale to employees.—V. 142, p. 788. 


Kalamazoo Vegetable Parchment Co.—~Stock Dividend 
The directors have declared a stock dividend of 30% on the capital stock 
par $10, payable in capital stock to holders of record Jan. 28. The usua 
qoaewety cash dividend of 15 cents was paid on Dec. 30 last.—V. 139, p. 


Kanawha & Michigan Ry.— Acrwistiion, &e.— 
The Interstate Commerce Commission on Jan. 18 aporpyved the purchase 
a the Comepany of the properties and franchises of the Kanawha & West 


Authority was also granted to the Kanawha & Michigan Ry. to assume 
obligation _- liability in respect of not exceeding $2,067,000 o Kanawha & 
West Virginia RR. 5% 50-year first mortgage gold bonds in connection with 
ne urchase of the properties and franchises. 

e report of the Commission says in part: 

The applicant owns lines of railroad extending generally southward from 
Corning to Hobson, 56.62 miles, in Ohio, and from ary pa pal. , Saou 
Charleston and Deepwater, Ww. Va., to Gauley Bridge, W. 0 
miles. By means of perpetual trackag rights over the , eS & Ohio 
Ry. from Pomeroy, Ohio, through Hobson and Kanauga, to Gallipolis, 

Ohio. the applicant’s lines are connected to form a through route from 


Fang fe auley Bridge. 

‘ The West Virginia also owns two lines, one extending from a connection 
with the applicant’s line at Charleston eastward to Hitop, W. Va., 34.10 
miles, and the other from a connection with the applicant’ s line at Gauley 
Bridge eastward to Swiss, W. Va., 9.63 miles. 
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All the West V © qupttnl shocks te wones, te She's 
controlled, in turn, by the Toledo & Ohio Central a 
lester coms es of the three My mnpent by virtue of series of agreements 
e er co es by v a 

which the West Virgini were | 


a's es eased to the ap ° 
we Bee es of the ap S care label, end te ts 1 53 iemmeak tn Oe 
's assigned, to the Toledo & Ohio Central, and 
the Tol 0 & Ohio tral’s properties, incl i ts under the lease 
the applicant's properties sad assignment of ne ap t's lease of _ 
leases of © properties of ihe applicant and of the Toledo & Ohio Gentral 
included all the lessors’ right, title, in ties of other 
es owned by or assigned to the | are dated July 1 
; each is for the term of the P and 
extensions or renewals thereof, subject to termination the lessee on 
days’ notice. T er with the Zanesville & Western e leased lines 


ogeth , th 
form what is known as the Ohio Central division of the New York Cen 


It is proposed that the applicant acquire the West V ’s properties, 

subject to encumbrances on the properties amd te che Pa 

of the lomees under the ‘various leases, in the interest. of €00 ~ 

ey rege the sale and ¢ and conveyanct of os peoarees S - oe oo is . 
poses to e obligations, and lia 

West Virginia, gincluding wan OAT tas of bande meee under the first mtge. 


dated a— ll 

Upo sdainsern of the West V a’s w York Contra as prepeese me cae 
cant, e+ pve 
under the “fo enter oo Ragen a con- 


soabine aux toamaclae 
tory instrument evi th "the fact that tho acquired the 
dencing 7 applic o> te tien of that 

ap hy By plicant, has 


firma 
properties and franchises s est Virginia su 
a, as lessor 


and other rights of the West V 
the West Virginia's covenants and obligations 
the rights of the parties in respect to the prop- 


erties. 
Under its charter the West Virginia is entitled to pepetual existence. 
In ie of the lense, since its 


parties righ 
under the , and the applicant is to stand in the place of the lessor, with 
= that party's s rights to rentals payable by the ulimate lessee, &c.—V. 141, 


Kanawha & West Virginia RR.—Purchased, &c.— 
See Kanawha & Michigan Ry.—V. 140. p. 2590. 


Kansas Gas & Electric Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Nov.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... . 83,246 $446,712 $5,403,111 $5,086,287 
Oper. exps. &c., taxes... 239,520 209,313 2,761,765 2,544,563 

Net from oper... 2 136 237 ,399 641,346 $2,541,734 
Other ~ Neamt cpcehnain yest ze ’ 1,273 ox i3'026 18,700 

Gross corp. income... 244,287 238,672 $2,654,372 $2,560,424 
Int. & other deducts. _ ’ 82,435 ° 82,354 . 988 ,238 ‘987, 096 

RE IEE $161,852 156,318 $1,666,134 $1,573,328 
Property to ag oy oe a appropriat tion ome 600,000 600,000 
z applic pref. stocks for peri her 

I CO ia 8 kata 520,784 520,784 

ES OS Re OO PNG te ake TTS é itil, i $545,350 $452,544 


z Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. stocks were paid on Oct. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 3538. 


Keystone Custodian Funds, Inc.—Jnitial Series B-3 
Dividend— 

The directors have declared an initial dividend of 99 cents per share on 
the series B 3 stock, payable Feb. 15 to holders of record Jan. 31. The com- 


pany states that further distributions will be considered semi-annually.— 
—V. 142, p. 302. 


Keystone Steel & Wire Co.—/Seeks Listing of Stock— 


The company has made application to list 202,284 shares of no par value 
common stock.—V. 141, p. 3539. 


(S. S.) Kresge Co.— Sales— 


pen of January— 1936 1935 1934 1933 
a Ue ie hea las ek $8,597 .317 $8,488,424 $8, roy 821 $7, 106 ,388 
On Jan. 31 1936 company had 695 American and 48 Canadian stores 
ie a cperesion, as against American and 46 Canadian at end of January 


142, p. 


Kroger aa & Baking Co.—Preliminary Sales— 


4 Wks. End. Jan. 25— 1936 1935 1934 1933 
Da akicidceteinn mtn ence $16,633,230 $17,182,877 $15,401,157 $14, 638. 143 
—V. 142, p. 303. 


Laclede Gas Light Co.—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Gross revenue._.._..... $6,845,344 $6, ra. 544 $6,739,599 $7,214,064 
Net income after taxes, 

Saher Bnei = x73,003 265,728 622 813 938,921 

+ aes of Wass 2 used by strike and 


x uchustve of $334,434 extraordinary expense ca 
charged to earned surplus ——V. 141, p. 3384. 


Langleys, ae act Dividend— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. conv. red. pref. stock, par $100, payable 
Feb. 15 to holders of record aa So * = distribution was made in 
each of the seven socnmens @ she balance of at the 
same rate were to faa i incl. tay 1 1932. to» ance of accumu- 
lations due after the 1 eb. 15 payment will Gc $12.25 per share.—V. 141, 


p. 3075. 
Leath & Co.—Annual Report— 


I. H. Hartman, President, says in part: 

The stockholders on Dec. 30 1935 approved the plan of recapitalization 
dated Nov. 29 1935, and the proposed amendment to the amended cer- 
tificate of incorporation. As soon as a details are completed the stock- 
holders be requested to exchange their present certificates for the new 
certificates to which they are entitled under the plan. 

Holders of present preference shares should note that whether or not they 
exchange their certificates, on the date on which the amendment is filed in 
Delaware, they will! automatically become the holders of one share of the 
new $2. 50 cumulative erred stock and two shares of the common stock 
in lieu of each share of preference stock now owned. As soon as a date for 
filing the amendment can be determined which will coincide with listing 
and r tration on ied of U Stock Exchange, stockholders will be advised 
and will aiso be notified of the date of the annual meeting of stockholders. 

On Jan. 13 1936, the directors accepted the President's proposal to pur- 
chase 11,711 shares of common stock for $23 ,423 and to waive his right 
to a bonus of 15,000 shares of common stock when the earnings reached $1 
per share on the common s 

The changes in the capital stock account resulting from the consum- 
mation of the plan, including the sale of 11,7114 shares of common stock 


can be summarized as follows: 
Authorized x Issued 
$2.50 cum. ? ref. stock, no par (callable at ” per 
share and entitled in liquidation to $57.50 per 
I i ia a Re ea 25,000 shs. 24,761 shs. 
Common stock (mo Der). . oo wc ec ckieccducencde 150,000 shs. 149,522 shs. 


x Declared value of pref. and common shares, $793,339. 








960 


Income Account for Year Ended Dec. 31 (Inc. Sub. Cos.) 


1935 1934 
Profit from operations before providing for deprec_ “4 ,862 1loss$41,983 




















Provision for depreciation... ................-.. 695 13,570 
Net profit from operations.................-. $28,167 1loss$55,554 
EN ree es usenet 111,724 83 ,908 
Net profit before deducting special charges... -_ $139,891 $28 ,354 
adjustment expense and other charges......  ..... 2,800 
ts aperopriae in respect of prov. for exps. 
+ pores an of recapitalization, &c.......-. | Freres 
Provision for Federal income tax. ..............- 21,500 2,200 
eee EGE COP CD OER << 6 0 on cdvacncccccndsccue $107,596 $23 355 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
° ERE ST aed SIR $124,241 $84,746| Accounts payable. $41,064 $36,154 
U. 8. Government Acwuaels. .....<«. 4,006 10,344 
Fee) es ee 22,336 | Cust’s deposits. _ . 12,750 11,238 
Commercial paper -__.... 49,830) Res. for Fed. inc. 
Accts.receivable.. 582,855 425,843 & other taxes. _. 22,738 11,007 
Inventories... ... ,356 416,853 | Res. for unemploy. 
Fixed assets... .. 65,372 62,458 insurance... ... 2,204 731 
Other assets... ... 22,940 31,840| Long-term obligs. ,000 30,000 
Good-will__...... 1 1| General reserves... 101,011 44.337 
Prepayments... .. 65,435 42,737|x Capital stock... 769,916 769 ,916 
Capital surplus... 199,562 99, 
‘Earned surplus... 130,950 23,355 
EES a $1,324,202 $1,136,645 Bee ot usnoue $1,324,202 $1,136,645 
x Represented by 24,761 shares (after deducting 239 shares in treasury 
at cost of $2,390) of preference s , no par, and 88,288 shares of common 
stock, no par.—V. 142, p. 303. 


Lehigh Coal & Navigation Co.—Banks Acquire Working 
Control—Group Plans Investment Trust with Holdings Having 
More Ready Market— 


The following is taken from tne ‘‘Wall Street Journal’’ Feb. 5: 
A group of banking houses includi Bancamerica-Blair Corp.: Atlas 
Corp. and Lehman Corp. are unders to have acquired a large block of 
gn Coal & Navigation Co. stock from the Caase National Bank and 
others. Tne number of shares uired is said to have been in the neignbor- 
aes hy 300,000 or at least a sufficient amount to give the group working 
n 


This is undoubtedly the common stock of Lehigh Coal & Navigation 
acquired by the Chase National Bank in sale at public auction of the bulk 
of the securities of Continental Shares, Inc., the Cyrus Eaton investment 
trust of Cleveland, on June 12 1933. At that time the banks foreclosed on a 
loan to the trust and sold many stocks, the largest percentage of which were 
bought by the Chase National Bank. Included in them was a block of 
350,900 shares Lehigh Coal & Navigation. 

Alleghany Corp. has in its portfolio 33,546 shares of the L. C. & N. 

It is the plan of this banking group to make L. C. & N. into a general 
Management investment trust with holdings havi 


@ more ready market. 
At present the securities held by Lenigh Coal & Navigation Co. are not 


readily marketable with the exception of its National Power & ht snares. 
Lehigh Coal is possessor of all the capital stock of the Lehigh Navigation 


Coal Co., wnich is understood to have about the largest anthracite reserves 
of any company. It owns the Lehigh & Susquehanna RR., which is operated 
by the Central RR. of New Jersey under a 999-year lease, at an annual 
rental of $2,267,801, and almost all the 136,000 shares of the Lehign & New 
England RR., an important anthracite and bridge line wnich operates about 

miles of road. esides this, the company owns the Lehigh Canal, 46 
miles lo and also tne Delaware Division Canal. It nolds 700,000 shares of 
National Power & Light stock, 9,364 shares of Lehigh & Hudson River stock 
and other securities.—V. 141, p 2893. 


Libby, McNeill & Libby— Veat Can Unit Sold— 


The company has advised the New York Stock Exchange that it has 
made arrangements to sell the can-making equipment formerly located in 
its Chicago plant and used in the manufacture of cans for canned meat 
products. e sale is being made on a basis advan us to the company 
and henceforth cans for canned meat products will be purchased from 
an outside can company, just as cans are purchased for other products, 
such as fruits and vegetables.—V. 141, p. 3540. 


Lincoln Building (Lincoln Forty-Second Street 
Corp.), New York—Final Distribution—- 


The Chase National Bank, New York, trustee,in a notice to the holders 
of the first mortgage 54% sinking fund gold loan and interest warrants, 
that it is go a make distribution of additional funds, paid to it by the 
trustee in ba ptcy and received by it as a refund of taxes paid by the 
receiver, on account of certificates of interest and such interest warrants as 
are entitled to share in such distribution upon presentation of certificates 
of interest and interest warrants for notation thereon of such distribution. 
Such distribution upon certificates of interest and interest warrants will 
at the following rates: 

& In respect of each certificate of interest, $0.7849 for each $1,000 prin- 
ci amount thereof: 

(b) In respect of each interest warrant by its terms due Dec. 1 1931, 
une 1 1983. ec. 1 1932 or June 1 1933, $0.215 for each $27.50 face amount 

c 


ereof. 

Such certificates of interest and interest warrants should be presented 
prom tly to the corporate trust department of the Chase National Bank, 

ew York.—V. 138, p. 3276. 


Little Miami RR.—New Director— 


Robert C. Barnard has been elected a director to fill the unexpired term 
of the late Charles D. Jones.—V. 112, p. 562. 


Loblaw Groceterias, Ltd.—Farnings— 


Period End. Jan.11— 1935—4 Weeks—1934 1935—32 Weeks—1934 
ROE eS IRE ag da $1,425,454 $1,326,813 $9,747,230 $9,326,802 

and income taxes___._ 92,793 88,274 479,074 470,362 
—vV. 142, Dp. 131. 


London Terrace Apartments—Reorganization Proposed— 


A reorganization committee consisting of Lee S. Buckingham (Pres. 
Clinton Trust Co.), New York; Ellis Lord (Att’y at Law), and C. Elliott 
Smith (Asst. Prof. of Finance, N. Y. University), has been formed and has 
proposed a plan of reorganization for the properties as opposed to the plan 
proposed by the Pounds committee. Tne Secretary of the committee is 

ederick H. Smith, 274 Madison Ave., N. Y. City, with Rabenold & 
Scribner and Mark Hyman, counsel, 20 Exchange Place, N. Y. City. 
Resreeeeson man managers are the A. J. Wilde Corp., 274 Madison 

ee & & y. 

The committee in a letter to the holders of the Ist & gen. mtge. fee 6% 
sinking fund gold bonds states that it was formed ‘‘to oppose the inequitable 
plan proposed by the Pounds commi tee and to formulate a plan which 
would keep the principal of your investment intact.’’ 

On Dec. 23 Judge Goddard of the Federal District Court permitted the 
submission of other proposals in order that bondholders may receive the 
best possible treatment. The committee's objectives are: 

(1) To keep the principal of your investment intact and to avoid, as the 
Pounds plan proposes, cutting your bonds in half and placing one of the 
halves in a subordinate position. 

(2) To provide a fixed interest return as high as is consistent with the 
present and future earning possibilities. 

(3) To keep control of the property in the hands of bondholders. 


Digest of Reorganization Proposed by Reorganization Committee 


New Company—Plan contemplates and is also conditioned upon the 
acquisition by a new corporation to be organized of title to the End Units 
and the Garden Units and any and all appurtenances, improvements, 
furnishings, fixtures, good-will, cash, accounts, policies, leases, conces- 
sions, contracts, quick assets, working capital and other assets connected 
therewith or used in their operation, free and clear of all mortgages, liens, 
claims and encumbrances, except the lien of the new indenture and the 
Garden Unit first moitgages. [New indenture will be a modification of the 
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old more dated May 1 1930 made by 23-24 Corp. and London Terrace 
Corp. to Continental Bank & Trust Co., successor trustee. | 
New Securities—New company shall presently issue as of May 1 1936 
not in excess of the following new securities: 
lst mtge. 4% fixed interest new coupon bonds 
Srolerene stock Seen ap Bap may preferred but non-cumulative 
o 


dividend at rate of annum, and also preferred and 

limited upon any redamption. dissolution or tribution of 

eanete 60 Ble MOP EEEE. 6 dav Onbs we casd ce seb chncbdaubbedbecace 825,000 
Non-voting preference stock identical with the above, but with- 

out vee Bere i ee ae ot ee 9,000 shs. 
Common 8s (war value of $13,200)... ccccwccnnccccsccs 132,000 shs. 


erewton of New Securities—The new securities shall be distributed 
as follows: 

Holders of old bonds shall receive with respect to each $1,000 thereof, 
with all unpaid interest coupons attached, the following: $1,000 in new 
bonds: $150 in par or redemption value of voting preference stock, and 
12 shares of common stock. 

The $150 in 4% non-cumulative voting preference stock, plus the $30 
heretofore paid, will liquidate the interest accrued since Nov. 1 1931 to 
May 1 1936, figuring sucn interest at 4%. Tne common stock is to com- 
pensate tne bondnolders for reducing tneir interest rate from 6% to $7. 

Holders of capital stock (including all claims witn respect to accrued divi- 
dends thereon), upon the surrender tnereof and upon due conveyance b 
the debtor to the new omens of tne mortgage estate, shall receive wit 
respect to such capital stock of the debtor (but without any allowance for 
calms with res to accrued dividends thereon), all of the 9,000 shares of 
non-voting preference shares and half (66.000 shares) of the common stock 
to be divided pro rata among such holders, upon the following condition: 

That holders shall duly satisfy all claims in respect of a certain $1,000,000 
mo e, junior in lien to the lien of the old mortgage, and all claims of 
mechanics’ liens or otherwise nst the mortgage estate (including all 
claims with respect to accrued interest thereon); no separate treatment 
thereof being herein pro for the reason that the claimants in res 
thereof are involved with the fee owner in empress: rights and relations 
and in claims of exoneration and subrogation, affecting tneir relative priori- 
ties with which the bondholders herein are not concerned: their sole concern 
being that the m estate shall be transferred to the new corporation 
free and clear of all liens and claims except the lien of the new bonds, the 
new indenture and the Garden Unit first mortgages.—-V. 138, p. 3276. 


Loew’s Inc.—Asks SEC to Register Bonds— 


Registration by the Securities and Exchange Commission of $15,000,000 
of its 3% % sinking fund debentures due on Feb. 15 1946, was sought Feb. 1 
by the company. 

The company gave the gergeses of the proceeds as follows: 

$8,171,812 to retire on April 1 the balance of $7,972,500 of ag tres 6% 
sinking fund gold debentures due on April 1 1941, after redeeming $247,500 
of each debentures on April 1, next, through the sinking fund. 


564,824 to reimburse the treasury for an advance on open account to 


Metro-Goldwyn Pictures Corp., a subsidiary, for retiring on June 15 1935, 
$3 Pw oe value of 7% cumulative preferred stock. 
; 4 


to reimburse the treasury for an advance on open account to 
New Broad Co., a subsidiary, to retire on June 1 1935, $1,842,000 of first 
mo e fee and leasehold 6% gold bonds due in 1945. 
$270,300 to reimburse tne treasury for an advance on open account to 
Loew's St. Louis Realty & Amusement Corp., a subsidiary, to retire on 
rg 1935, $265,000 of first-mortgage leasehold 6% gold notes maturing 
n ‘ 


Loew's, Inc., would pay the accrued interest to the redemption date on 
$8,220,000 of debentures to be retired on April 1 1936, in the amount of 
$246,600, out of its treasury. The balance of the net proceeds after the reim- 
bursement of the treasury of $250,000 for the sinking payment on 
Oct. 1 1935, would be used for additional working capital. 

The principal underwriter is Dillon, Read & Co. of New Yerk.—V. 142, 
p. 628. 


Los Angeles Investment Co.—Larnings— 











Years End. Dec. 31— 1935 1934 1933 1932 
Revenue from operations $514,092 ,082 $518,969 $639,674 
Interest revenue .... ~~ 85,630 95,179 123,985 202 ,967 

Total revenues... ..- $599,722 $563 ,262 $642,954 $842,641 
Operating expenses -. - -- 354,900 317,022 44,564 370,607 
Interest expense. ...... 255,282 304, 302,929 239,450 
NS ee ek 161,523 173,591 193,443 221,400 

Net loss from oper... $171,983 $231,555 $197,981 prof$11,185 
Losses and deprec. on 

property, &c.....-.-- 126,415 777,754 653 ,.876 627 ,208 

Net loss for year_.... «$298,398 $1,009,309 $851,857 $616,023 


x Of which $117,514 chargeable against previously created reserve. 
Comparative Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— ‘ $ Liabilities— $ 
a Oper. & inv. real Capital stock. .... 4,343,110 4,352,180 
properties... ... 3,132,105 3,188,253) Accts. and com- 
Cash on hand & on missions payable 1,011 1,965 
ES 24,914 64,608 | Accr. payrolls, &c_ 17,151 20,744 
Accts. & notes rec 115,334 100,757 | Notes payable.... 2,222,835 2,244,155 
Mtges. tr. deeds & Mtges. payable... 1,438,670 1,645,922 
sales contracts... 1,481,074 1,563,021) Divs. unclaimed -.- 53,017 53,929 
Stks. & bds. owned Dep. in trust and 
(other than o escrow accounts 7,644 5,779 
|S FERRIS see 136,828 1,409,896)| Reserve for losses. 182,863 300,377 
Unsold real estate Restricted surplus 1,209,174 1,209,474 
& improvements 3,144,445 3,549,377) Earned surplus... 336,687 689,901 
b Furn., mill ma- 
chinery, &c.... 57,149 55,540 
Invest. insubs.... 1,693,949 560,446 
accts. rec. from 
RS had a ae 6,318 6,005 
Deferred charges .. 20,048 26,522 
. ascadmie 9,812,164 10,524,426 , RG URES 2 9,812,164 10,524,426 





a After deducting $546,292 for depreciation of buildings in 1935 and 
$486,351 in 1934. After deducting $71,846 for depreciation in 1935 and 
$70,134 in 1934.—V. 140, p. 804. 


Los Angeles & Salt Lake RR.—Larnings.— 


December— 1935 1934 1933 1932 
Gross from railway. --- $1,480,184 $1,334,947 $1,157,872 $1,085,885 
Net from railway... ~~ 393 ,656 442,768 329,096 ‘ 
Net after rents___.. _-.- 174,413 228,652 89,818 70,707 

From Jan. 1— 

Gross from railway__.. 16,988,264 16,206,311 13,935,335 15,183,060 
Net from railway. _-_--- 5,453,197 5,871,535 4,509,534 4,867,991 
Net fe rents. (8 SS 2,817,472 3,061,840 1,591,090 #£1,670,666 
—V. % 4 


Louisiana Power & Light Co.—FEarnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Nov. 30—- 1935—Month—1934 1935—12 Mos.—1934 
$ 927 $500 ,0 














Operating revenues -.- ~~ 532, 90 $5,792,055 $5,486,320 
Oper. exp. & taxes.__-- 312,772 294,372 3,664,890 3,284,566 

Net revs. from oper... $220,155 $205,718 $2,127,165 $2,201,754 
Rent from leased prop. 

ial pS IR lag ia Dr253 Dr44 Dr1,554 7,839 
Other income (net) ..-~-- 730 1,316 30,520 24,744 

Gross corp.income... $220,632 $206,990 $2,156,131 $2,234,337 
Int. & other deductions - 76,816 78,043 922.768 933 .797 

es y$143,816 y$128,947 $1,233,363 $1,300,540 
Property retirement reserve appropriations - - - - - - . 420,000 427 ,850 
z Dividends applicable to preferred stock for 

period, whether paid or unpaid._.........---- 356,532 356,507 

Ri BENS eR SB AE abe 28 BRIS IV wac el, ee ee $456,831 $516,183 


Before property retirement reserve appropriations and dividends. 
z fegular dividend on $6 pref. stock was paid on Nov. 11935. After the 


Financial 


payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 141, p. 3540. 


Louisville & Nashville RR.— Acquisition— 


The Interstate Commerce Commission on Jan. 25 approved the ag - 
tion by the company of the properties of the South East & St. Louis Ky. 
» The South East owns a main line extending from Evansville, Ind., 
ou McLeansboro and O'Fallon Junction, to East St. Louis, Ill., 
4 
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160.70 miles, together with branches from McLeansboro to Shawneetown, 
Ill., 41.14 miles, and from O'Fallon Junction to O'Fallon, Ill., 6.05 miles. 
The L. & N. owns all the South East's capital stock, except qualifying 
shares, and has operated the subsidiary company * properties under —_ 
as a part of its system, since Jan. 27 1881. e point of connection 0 
the two companies’ properties is at Evansville. 

It is now proposed that the South East convey all its properties to the 
L. & N. thout any monetary or other valuable consideration. The 
reasons assigned for this proposal are that it will eliminate the South 


East as a lessor company, simplify accounting and tax reports, make the 
prepares a part of the L. & N. system in law, as they have been in fact, and 
e 


the mortgage indebtedness resting on the properties refundable 
under the L. & N.’s ist & ref. mortgage dated Aug. 1 1921. The South 
East is not to be dissolved so long as the mortgage created by it is out- 
FC > constitutes a lien upon property owned by the L. & N 

° ’ Pp. ° 


Lowell Gas Light Co.—Bonds Sold— 


G.L. Ohrstrom & Co. have obtained the award of a new issue of $950,000 
bonds in competitive bidding, paying a price of 106 for 30-year noe % bonds 
due in 1966. The same firm also bid for the 44s. Public offering of the 
bonds is expected to be made early next week.—V. 142, p. 303. 


Luzerne County Gas & Electric Corp.—Bonds Called— 


A total of $1,000,000 Ist and ref. mtge. 6% 04 bonds series, due 1954, 
have been called for redemption on March 1 at 105 and interest. Payment 
will be made at the office of the Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, Philadelphia, Pa.—V. 141, p. 2439. 


McKesson & Robbins, Inc.— New Vice-President— 


John H. Owen has been appointed a Vice-President in charge of sales and 
operations of liquor activities.—V. 141, p. 4170. 


McLellan Stores Corp.— Sales— 


-_——— 
> 


1936 1935 
$1,094,442 $1,056,813 


On Jan. 31 1936 there were 228 stores in operation, compared with 233 
a year previous.—V. 142, p. 303. 


McWilliams Dredging Co.—Regular Quar. Div. Increased 


The directors on Feb. 1 declared a dividend of 75 cents per share on 
the common stock, no 


q of 1935; 
per t. 1 1933 to Dec. 

clusive, and 37 % cents per share paid previously each quarter. di- 
tion the company paid an extra dividend of 25 cents on Dec. 1, Sept. l 
— 1 1935 and a special dividend of 50 cents on Dec. 1 1934.—V. 14l, 
Dp. . 


Maine Central RR.—Securities— 


The Interstate Commerce Commission on Jan. 21 authorized the com- 

ny to issue $2,000,000 6% bonds, first series, and $1,000,000 

é secured bonds, second series, in exchange for or in lieu of like amounts 
of 6% collateral-trust bonds heretofore authorized to be issued 

A supplemental! report of the Commission states: 

Our order en in this proceeding on June 23 1934, authorized the 
aoe nee & among other things, to issue $2,000,000 Maine Central RR.- 
Portiand & Rumford Falls Ry. 6% collateral-trust bonds, and $1,000,000 
Maine Central RR.-Portland & Rumford Falls RR. 6% collateral-trust 
bonds, in connection with the uisition of control of the Portland & 
Rumford Falls RR., Portland & Rumford Falls Ry., and the Rumford 
Falis & mod Lakes RR. by purchase of stock. 

In the original report it was stated that when the first and refunding 
mortgnae bonds maturing Dec. 1 1935, were paid, the applicant con- 
templated canceling the existing leases of the companies under considera- 
tion and uiring the physical properties thereof. The new mortgage 
to be crea to secure the bonds to refund the maturing bonds was to 
include thereunder the properties of the Portland & Rumford pheed yn « 
It was also stated that the collateral-trust bonds would be equally and 
ratably secured with other bonds issued under the refunding mortgage, 
and covenants to that effect were contained in the two trust indentures 
dated Jan. 1 1934, under which the collateral-trust bonds were issued. 

The plan of exchange and readjustment, as modified, dated Oct. 17 1935, 
setting forth the terms and conditions under which the applicant proposes 
to refund its maturing first and refunding mortgage bo does not pro- 
vide for acquiring the land & Rumford Falls pro ies and for ng, 
by the new mortgage, the collateral-trust bonds above mentioned. 

There has issued and is outstanding $1,974,100 of the Portland & 
Rumford Falls Ry. bonds and $25,900 thereof is reserved for issue under 
the on heretofore granted. There has also been issued and is 
outstanding $1,000,000 of Portland & Rumford Falls RR. bonds. Both 
= +2 & — of bonds were executed in temporary form, and will mature 

an. . 

With the consent of at least 75% in amount of each issue of the collateral- 
trust bonds outstanding, the applicant pro to execute as of Dec. 
1935, with the Portland (Me.) National Bank, as trustee, trust indentures, 
one of which will be supplemental to the trust indenture of Jan. 1 1934, 
under which the Portiand & Rumford Falls Ry. bonds were issued, and the 
other will be supplemental to the trust indenture under which the Portland 
& Rumford Falls RR. bonds were issued. The proposed supplemental- 
trust indenture with respect to the $2,000,000 of Portland Rumford 
Falls Ry. bonds, will provide for amending the original trust indenture 
by eliminating the section which contains the applicant's covenant to 
secure the Portland & Rumford Falls - £ bonds by any new mortgage 
made to secure bonds issued to refund the maturing first and refunding 
mortgage bonds. The article of the original indenture will be further 
amended by adding thereto three new sections which, among other things, 
will provide that on or before Ape 1 1937, and on or before April 1 of each 

ear thereafter the applicant file with the trustee a statement showing 
tts income for the next preceding fiscal year, and that if the net income 
exceeds $400,000 the applicant will pay to the trustee for a sinki ame 





an amount equal to two-thirds of such excess up to a maximum of $ 
In lieu of such payment the applicant may deliver to the trustee for cancela- 
tion bonds issued under the indenture, the bonds to be credited to the 
applicant at their cost to it but not exceeding their face value and accrued 
interest. Under certain conditions prescri the a may also 
deliver bonds ,to,the ‘trustee and receive therefor sinking-fund moneys held 
by the trustee. The sinking fund is to be applied by the trustee to the 
redemption of bonds at their face value and accrued interest. All bonds 
purchased or redeemed by the application of sinking-fund moneys or 
delivered by the applicant to the trustee as aforesaid, are to be canceled, 
and.at the applicant’s request to be delivered to it. The definitive bonds 
are to be designated Maine Central RR. 6% secured bonds, first series, 
and the principal and interest of the bonds issued under the original trust 
indenture, as amended, will be payable in such funds as are at the time of 
yment legal tender for the payment of debt due to the United States of 
merica. 

The supplemental trust indenture proposed to be executed with respect 
to the $1,000,000 of Portland & Rumford Falls RR. bonds is to be similar 
in all respects to the foregoing supplemental indenture, except the sinking- 
fund payment is to be one-third of the net income in excess of 


oO } up 
to a maximum of $25,000 and the definitive bonds are to be designated 
Maine Central RR. 6% secured bonds, second series.—V. 142, p. 790. 


(H. R.) Mallinson & Co., Inc.—Seeks Reorganization 
Under 77-B— 


Reorganization under{Section 77-B of the Bankruptcy Act was asked, 
Jan. 31, in a petition ffiledgin Federal Court by the company. Repeated 
annual losses, Which 4mpaired working capital, were given as the reason 
for requesting reorganization, 

The liabilities gnclude an indebtedness to the Reconstruction Finance 
Corporation of $424,060, plus interest of $20,655, under a first mortgage 
covering all real estate, equipment, trade-marks and good-will.—V. 141, 
p. 441. 
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Manchester Gas Co.—New Vice-Presidenit— 

Norwin 8S. Bean has been elected Vice-President of the company, succeed- 
ing the late Thomas R. Varick.—V. 142, p. 131. 

Memphis Power & Light Co.—Farnings— 


{National Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 

















Operating revenues... _. $607 ,270 $535,778 $6,872,485 $6,318,349 
Operating exp. & taxes. 403 ,905 353,740 4,345,580 3,990,342 
Net rev. from oper... 203 365 182,038 $2,526,905 $2,328,007 
Other income (net)... -.-. * 339 : 930 10,479 9,424 
Gruss corp. income. .. 203 ,704 182,378 $2,537,384 $2,337,431 
Int. & other deductions. . 64,638 ‘ 66.552 785,423 830,116 
DROSS. 5 ons mand dein $139,066 $115,826 $1,751,961 $1,507,315 
Pusperty retirement reserve ap ropriations Louse 668 ,066 680 ,580 
z Dividends applicable to pr stocks for 
period, whether paid or unpaid..........-.-- 394,876 394,876 
eee. 2 Skee ik SL SL RS $689 .019 $431,859 
Before pro retirement reserve appropriations and dividends. 


z Regular dividends on $7 and $6 pref. stocks were paid on Oct. Boose 9 


After she payment of these dividends there were no accumulated 
dividends at that date.—V. 141, p. 3386. 

Mengel Co.—T7o Redeem Bonds— 

A total of $250,000 Ist mtge. 7% 


serial gold bonds , aoe the extended 
and convertible) have been called for redemption on March 2 at and 
interest. Payment will be made at the ercantile-Commerce Bank & 


Co., St. Louis, Mo.—V. 141, p. 3696. 


Merchants Fire Assurance Corp. of N. Y.—Financial 
Statement Dec. 31 1935— 














Asses— 
Bonds, stocks, &c.......... $11,501,156 | Unearned premiums... ..... $3,724,159 
Bond and mortgage loans. 1,119,670} Losses payable. ............ 418,256 

EE SS INE Ne ee 911,281| Taxes, &c_.... a 300,4 

Premiums received, &c...... 476,368 | Voluntary reserve. ......... 1,000,000 
Interest accrued........... Bee | CR ik 4 ccccaedbtdodiined 1,750,000 
CRE TE EE AREY 1,179,753 | Surplus... . 8.014,972 
BU nimantitbdissibdiitawes $15,207,886; Total. $15,207,886 








—V. 142, p. 791. | 
Merchants & Miners Transportation Co.—Earnings— 

















Calendar Years— 1935 1934 1933 1932 
Net income after d 7 
interest & Fed.taxes.. $641,130 $400,380 $581,522 $509,751 
Shs. cap. stock (no par). 236,902 236 ,902 236,902 163 
share____. $2.71 $1.69 3.10 
—vV. 1 Re Dp. 2742. 
Melchers Distilleries, Ltd.—Harnings— 
3 Earnings Year Ended Dec. 31 1935 
ee re Ce nek cntceenhtiecliahneenctiin tity eiticenseiliiiieaiian i atail $93,053 
DOTOUREGR.. « « cadesccuscdcccescdsupebsésnanbsbeddidiindeda 19,625 
IGS BEGED. 6 cb Vb adn ccicaccciicwidc datubdtibnadatétiaawia $73 428 
SISTERS BOER ac cctwandcccdqantetscutebstibnncnnaaeen 50,00 
GUE PRES 2. cn cn cacccnsencconaenscsawechs dudnsesocbéeces $23 ,428 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilittes— 1935 1934 
tO Oe ,143 $15,903 | Bills & accts. pay. $963 $1,534 
CRs BOOM. tie rien ,000 100,000 | Accrued liabilities. 
Accts. receivable... 84,169 96,457 | Depos.held against 
Inventories. ..... 97,133 795,725) sales contract... 50,000 50,000 
b Land, buildings a Capital stock... 3,909,807 3,909,807 
& equipment... 1,417,981 1,435,340/ Profit & loss acct. ,860 42,356 
Trade-mks., 
will, &c........ 1,555,200 1,555,200 
Def =“ 5,003 5,074 | 
GE $3,999,630 $4,003,698 » RG Oe $3,999,630 $4,003,698 





a Represented by 100,000 no par shares class A stock and 50,000 


par shares class B stock. b After depreciation reserves of $329,365 
935 and $307,979 in 1934.—-V. 141, p. 3541. 


Metal Textile Corp.—Smaller Divs. on Common and 
Participating Stocks— : 


The directors have declared a pores dividend of 10 cents per 
share in addition to the pegular quertersy dividend of 87% cents per share 
on the no-par participating preference shares, both payable March 2 to 
holders of Feb. 20. This compares with Poe dividends 
of 15 —_— d on Dec. 2, last, and 25 cents paid on June | 1935 and 
on Dec. : 

The also declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable March 2 to holders of record Feb. 20. 
This compares with 15 cents paid on Dec. 2, last, and 25 cents per share 
previously each three months.—V. 141, p. 3282. 


Miami Copper Co.—New Director and Officer— 


J. B. McGee has been elected a director and Henry Kaufman has been 
apne Assistant Secretary, succeeding J. R. Lowenstein, deceased 


. 140, p. 3722. sie j 
Michigan Associated Telephone Co.—Accumulated Div. 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 6% cum. pref. stock, par $100, payable Feb. 15 


pref. 

to holders of record Jan. 31. A dividend of $1 per share.was paid in July 
1935, this latter being the first dividend paid on the pref stock since 
Feb. 15 1933, when a regular quarterly distribution of $1.50 per share 
was e 


made. 
Accumulations after the payment of the current dividend will amount to 
$16.50 per share.—V. 139, p. 1558. 


Michigan Bell Telephone Co.—Earnings— 




















Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... $2,921,469 $2,584,854 $32,790,936 $30,720,093 
peony merge oper. rev. 1.950 ave Dr 166, = a1 oe 209 91 oho ¥ 

ating expenses.... 1,950, ,903, 435,852 21,230, 
Operating taxes...----- "331,028 "253,645 3,883,625 3,127,309 
Net o wr! income $640,105 $594,069 $7,434,250 $6,360,402 


—V.l 7... 


Michigan Steel Tube Products Co.—<Siock Split-Up— 


The stockholders at the annual meeting held Feb. 4 approved a split-u 
of the company’s common stock on a two-for-one basis and authori 
officers of the company to proceed with agomcesion to list the common 
stock of the compeny on the New York Curb Exchange. 

Stockholders also authorized the filing of a registration statement under 
the Federal Securities Act of 1933. 

Certain stockholders of the company have entered into an agreement 
with F. Eberstadt & Co., Inc., of New York, covering the public offering 
in the near future of approximately 20,000 shares of the company’s new 
stock to be owned by them after the split-up. 

Following the split-up, which will become effective after approval by the 
Securities and Exchange Commission, the company will have outstanding 
200,000 shares of common stock of $2.50 par value. The company has no 
bonds or preferred stock.—-V. 142, p. 629. 


Years Ended Dec. 31— 1935 1934 
Net profit after depreciation, Federal taxes, &c... $403,239 $86,616 
Earns. sh. on 100,000 no-par shs. capital stock $4.03 $0.86 


—V. 142, p. 629. 
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$25,000 
MISSISSIPPI POWER CO. 


ist Ref. 5s, Sept. 1955 
PRICE 94% TO YIELD 5.45% 


EASTMAN DILLON & CO. 


16 Broad St., New York 
Members New York Stock Exchange 
A. T. & T. Teletype N. Y. 1-752 











Mid-America Corp.—Hearing Deferred— | 


The Interstate Commerce Commission on Feb. 3 postponed until Feb. 10 
the study of the corporation.—V. 142, p. 629. 


Middle West Corp.—Stock Listed— 

The Chicago Stock Exchange on Jan. 31 a pores the application of 
the corporation to list 3,621,514 shares of capital stock tock ($5 par) and 310,757 

warrants to purchase common s A total of 1,737,988 shares 
admitted to the list was admitted to wos Feb. 1 1936. The warrants 
(310,757) were also admitted to weting ve 1. 

The corporation was 0 zed for the purpose of acquiring all of the 
assets of Middle West Utilities Co., Fangs > to the decree and order of 
—_ = ee of the Federal Court, Northern District of Illinois. 
28 p 


Minnesota Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Nov. 30— ET eae re: 1935—12 pee oor tT 














Operating revenues... ,514 $444,852 $5,573,617 $5,295,111 
Oper. —.. &c., taxes... 225,105 206,249 2,596,845 2,292,377 
Net revs. from oper... 263 ,409 $238,603 $2,976,772 $3,002,734 
Other ‘vba rn esi ° 129 157 1,501 2,410 
Gross corp.income... $263,538 $238,760 $2,978,273 $3,005,144 
Int. & ‘bother dotuce. 143,703 144,098 1,724,501 1,734,845 
EEE ae Sees y$119,835 y$94,662 $1,253,772 $1,270,299 
Prpperty eg ge La ge. appropriations — 396,250 300,000 
tocks for peri w 
Y a Ce Co ek ect ookk aces 990,630 990,545 
i ee ss eeielbinlabiaiien $133,108 Po ss 246 


FE ge retirement reserve appropriations and vidends. 
ca alls ted and unpaid to Nov. 30 1935, amounted to 3970" 551. 


z Divs ‘dividends, amounting to $1.75 a share on 7% pret. pref. stock, $1. ‘50 a 
share on 6% pref. stock and $1.50 a share on $6 p were d on 
Oct. 1 1935. "Eee. on ehene stocks are cumulative. il a7 141, Pp. 33868. 


Mission Corp.—ELEarnings— 
Income Account, Year Ended Dec. 31 1935 


EEE TSP SALA LS LOS EOION INS FO TOE Ts TONER: POS NEN None 
E nses: Federal capital stock tax, $14,000; transfer agent 

ees and ex gen 18,116; administrative = mse, $1,200; 

interest, $175 - stationery, printing, in. Rn bathe aed $36,383 


Note—The above expenses have accrued since June 30 1935, to which 
date Standard Oil Co. (New Jersey) continued payment of the expenses 
of the corporation incident to its organization. 

Tide Water — Oil Co. has declared a dividend of 25 cents per 
share on its common stock, payable Jan. 15 1936, which will resu:t in the 
receipt of $282,030 ray the 1,128,123 shares of said stock held by this com- 














sig Balance Sheet Dec. 31 1935 

Assets— Liabilities— 

Cash in bank and on hand--- $4,575| Note payable to bank, due 
Investment in common stock Shs Se Bees woatnne sens $14,000 

of Tide Water Associated Accounts payable. ......... 21,784 

Sn ciate bite taink tach actin aie 10,495,000 | Accrued interest payable. - . - 175 
Investment in common stock Capital stock. ............. x13,993,450 

of Skelly Oil Co.........- ee 36,383 

5 EE Oe $13,993,025 Beliveinstétbbabcecndons $13,993,025 

x Represented by 1,399,345 no par shares.—V. 142, p. 464. 

Mississippi Power Co.—Larnings— 

[A Subsidiary of Commonwealth & “8 hero ] 

Period End. Dec.31— 1935—Month—1934 5—12 Mos.—1934 
Gross earnings_--_--~---- $252,060 $230,797 $2. 33, 989 $2,693,067 
Oper. exps. & maint. & 

EIA He ren 172,195 157,993 1,868,987 1,828,986 
Fixed charges.......-. 37 ,076 43 ,598 447,613 507 ,917 
Prov. for retire. reserve_ 17,900 ; ,000 73,200 
Divs. on pref. stock. --- 21,088 21,098 253 ,092 252,948 

in Sits ewe $3,799 $2,007 - $119,297 $30,014 


Balan 
—V. 142, p. 464. 


Mississippi Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 














Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues -- - - - $457 ,656 $432,975 $5,004,954 .$4,749,202 
Oper. exp. & taxes_-_--- 298 ,236 280,285 3,442,448 3,101,514 

Net revs. from oper... $159,420 $152,690 $1,562,506 $1,647,688 
Rent from leased prop. 

| BRIER YD) wearer Bl 461 408 3,904 8,213 
Other income (net) .-~-- 222 1,567 10,036 16,274 

Gross corp.income... $160,103 $154,665 $1,576,446 $1,672,175 
Interest & other deduct’s 72,871 72,946 885,196 898 ,927 

Ne y$87 ,232 y38l, $691,250 $773 ,248 
Property retirement reserve ‘aperopriations bile te ds tn be 370,000 358,493 
z Dividends applicable to preferred stock for 

period, whether paid or unpaid-..........-.--.. 403 ,608 403 ,608 

I 6 tai cies iia sen te ing taba ae hie eens e--- def$82,358 $11,147 


4 Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1935 amounted to $622,229, 
after giving effect to a dividend of 50 cents a share on $6 pref. stock declared 
ee oe Nov. 30 1935. Dividends on this stock are cumulative. 
onne Dp 


Missouri-Kansas Pipe Line Co.—Rejects Plan— 


Henry T. Bush and C. Ray Phillips, receivers have rejected the offer 
made them by the Columbia Oil & Gasoline Corp., involving reorganization 
of the Panhandle Eastern Pipe Line Co. in accordance with the recent 
decree of Federal Judge Nields. 

The rejection Was made in a letter dated Feb. 2 from the receivers to the 
Columbia Oil, a subsidiary of the Columbia Gas & Electric Corp. 

While the plan submitted by Columbia Oil has not been made public, 
it is believed to offer to return to the receivers of Missouri’Kansas a half 
interest in the Panhandle Eastern Pipe Line, which was the major asset of 
the Missouri-Kansas company 

In addition it provides for Columbia Oil converting a $12,000,000 note 
issue of Panhandle into Panhandle preferred stock. Half of the note 
issue is owned by Columbia Oil and the other half by banks, who have 
as collateral a half interest in Panhandle Eastern. Columbia Oil would 
take up the bank notes and accept preferred stock in their stead. 
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Legal Title to 5,000,000 Shares Asked— 


A suit was filed in Chancery Court, Wilmington, Del., Jan. 31 "5,000,000 
that certificate holders of the prone ed be given legal title to 5 
shares of class B stock of the compe a wer held by the trustees 


suit names as defendants: g 2 Bush and Oo. ay 
Phillips, receivers; Frank P. uri- Kansas 


‘isso 
Line Co.; Francis I. du Pont and aa Etiek G. Crandall, the last three tee 


voting trustees 

Suit was filed by John OC. htfoot, ea a, holder of 3,390 
class B and 14, common stock of the company ightfoot also requests 
the Chancellor to direct a ssodkbendere’ meeting to convene for the election 
of a new board of directors and the that the _ directors, elected by 


the voting trustees, be removed.—-V. 142, p. 


Missouri-Kansas-Texas RR.—Assumption of Bonds— 


The Interstate Commerce Commission on Jan. 28 ancy 4 the com 
to assume obligation and liability in res of the Ly a, of princi and 
interest of not exceeding $5,387, of first mo 5% 40-year gold bonds 
of the Missouri Kanasas & Oklahoma RR.—V. 142, p. 792. 


(J. S.) Mitchell & Co., Ltd.—Earnings— 


























Calendar Years— 1 1934 1933 1932 
Gross profit. ........-.. $393 $207 858 $171,210 196,238 
|” RNR RR 186, 7 173,101 167 ,892 201,165 

EET AITO NE $37,192 $34,757 $3.318  def$4,927 
Otherinmcome.......... »700 »748 7,671 15,865 

Net income. .....-... $44,892 $44,505 $10,990 $10,939 
Preferred dividends. . . . 21,245 21,611 22,172 ,014 
Common dividends -. . ~~ Dee: . “eames? > > Swedeet > cob amein 

NE SAE A Set $8 647 $22,894 def$11,182 def$12.075 
Previous surplus adj... 351,557 320,724 331,616 4,746 
Profit on sale ofinvest.. $$ ....-.. ,000 337 1,150 

>, ° Serene $360 ,204 $351,618 $320,771 $333 ,821 
Adj. prev. years inc. tax 549 39 48 1,305 
Prem. on pref. stk. ret’d 306 a... > yanakienashe 900 

Net surplus... -.....- $359,349 $351,557 $320 ,724 $331,617 
Earns. per sh. on 15,000 

shs. com. stk. (no par) $1.57 $1.53 Nil Ni 

Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
oi Udtineaitin tipi $128,520 $226,760| Accounts payable. $161,557 $119,185 
Accts. & billsrec.. 313,750 273,870 | Dividends payable 5,296 5,31 
Inventories. _.... 258 ,640 58,133 |x Acer. liabilities. 8,700 8, 
Canadian Nat. Ry Mortgage payable 40, ‘000 50,000 

SO e tu ce dos ae” 6 =— ae Preferred stock... 302, ‘600 303,900 
Cash surr. value y Common stock. 340, 445 340,445 

life insur. policy 46,747 42,480 | Surplus.......... 359,349 351,557 
Fixed assets... .. 368 ,490 375,182 
Unexp.insur.prems 2,800 2,281 

, RE ES $1,217,947 $1,178,706 ET $1,217,947 $1,178,706 

x cngaties rovision for income tax. y Represented by 15,000 shares 
(no par) .— 42, p. 792. 


— & Ohio RR.— Workers Get 10% Wage Increase— 


0 bats increase to 3,200 union employees of the railroad was an- 
m2. on Feb. 1, averting a threatened strike. The increase, to¥be 
applied progressively between now and Oct. 1, aggregates more than $41,000 
a pay monthly and restores the men to the 1932 level.—V. 

Dp. 


Monarch Knitting Co., Ltd.—Accumulation Dividend— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, poyes 
April 1 to holders of record March 14. A like dividend was paid on 
last, Oct. 1, July 2, and April 1 1935, as against $1 paid in each of the 
four preceding quarters, and $3 per share paid on Feb. 20 1934. The cur- 
rent dividend” will be paid in Canadian funds. Non-residents of ——— 
will be subject to a 5% t 

After the germans of of the April 1 dividend accruals will amount to $49 
per share.—Y. 141, p. 3543. 


Montana Power Co. (& Subs.)—Larnings— 


[American Power & Light Co. Subsidiary] 
Period End. Nov.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues_____ 80, $937,603 $11,249,490 .765,146 
Oper. exps. & taxes___. 539,382 466,101 5,551,490 4,688,574 














Net rev. from oper... $441,579 $471,502 $5,698,000 $4,076,572 
Other income (net) _ — __- 4,638 10,632 79,558 117,173 

Gross corp.income... $446,217 $482,134 $5,777,558 $4,193,745 
Int. & other deducts_-___ 207 ,263 211,298 2,505,450 2,516,873 

I i i y$238,954 y$270.836 $3,272,108 $1,676,872 
Property retirement reserve appropriations ____ _. 612,579 507 ,962 
z Divs. applic. to pref. stock for period, whether 

OE SO i a eee ee 955,838 955,036 

a a $1,703,691 $213,874 


M Before property retirement reserve appropriation® and dividends. 

z Regular div. on $6 pref. stock was paid on . After the pay- 

—_ we me aver there were no accumulated unpaid dividends at that 
ate.— Pp 


Montreal Light, Heat & Power Consol.—Earnings— 





Calendar Years— 1935 1934 1933 1932 
Gross earnings... __-.- x$24,100,511 $24,273,720 $23,766,432 $24,783,066. 
Operating expenses _ . _ __ 8,159,767 8,136,688 7.679.135 7,758,773 
IBGE GROEN TIE 2'315,.963 2,065,659 1, 809 1,771,523 
Deprec. & renew.res've. 2,410,051 2,427,372 2,376,643 2,478,307 
Fixed charges... ._._ 3,372,407 3,658,782 3.886.576 4,021,933 

Net income. -.-.....-. $7,842,322 $7,985,218 $8,063,268 $8,752,531 
Dividends paid... _._-- 6,733,772 6,733,772 6,733,772 6,733,772 
I t's. ohm ai Tas Sea 700, 
Pension fund .........- 20,000 20,000 20,000 20,000 
Depreciation (extra)... - 750,000 Pe agement 57 





$338 ,550 $481 ,446 


Balance, surplus — ——-— 
4,489,004 4,489,001 
$1.75 $1.78 


Shs. com. stk. outstand_ 
Earned per share____._- 


x Includes non-operating revenue of $2,963,541. 
Balance Sheet Dec. 31 
1934 


$1,309,496 $1,298,759 
8 488.925 


1934 


1935 1935 
$ 











Assets— s s Liabilities— $ 
Cash &callloans 1,327,260 1,840,552 | b Cap. stk.& sur 98,258,560 98,724,446 
Dom. & Prov. % bonds...... 2 ‘61 5, ‘000 39,500,000 

govt. & Que. Debentures .... 26, ‘823, 550 26,463,600 

munic. bonds. 10,303,300 19,325,845| a Accts. payable 4, 062, ‘034 3,453,117 
Bills & accounts Accrued interest 1,098,860 1,348,235 

receivable._... 1,561,101 1,726,135| Div. payable... 1,705,889 1,705,889 
Bonds & stocks Receipts on acct. 

of subs. & oth. of deb. subscr. 191,936 381,576 

corp. incl.adv. Insurance fund. 1,250,000 1,250,000 

to subs., less Contingent fund 2,650,000 2,650,000 

depreciation .149,716,499 152,295,569 | 
Inventories - ‘244. 124 288,761 1| 
Def. & prepaid | 

charges. ....- meee.“ “secs 

a ie dae 163,655,830 175,476,862 | | RRR HE 163,655,830 175,476,862 

a Including provision for income tax. 4,489,004 


b gn tage by 
mares of no par value in 1935 (1934, 4,489,001 s 
Dp. . 


ares, ne par) me’ 142, 
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Mundus Brewing Co.— Reorganization Plan Proposed— 


A plan for the reorganization of wa) bere, cored the trustee 
by Albert T. Montreuil, Chairman of oe ae of Pf Co. 


Volume 142 


er Brewing 
e Mundus company has been opera pk Section 7B of the Federal 
Bankruptcy Act since last August. William G. Lewis is the trustee ap- 
pointed "by the court. 


The plan provides for formation of a new company, of which Mr. Mon- 
treuil would be the head, to take over the assets o the Mundus Co. Of 
shares (S1_Par). 200.000 woud be submcribed for at per by Mr, Sontceull 

par), wo or a 
and his associates. A or shares 


present Mundus —— 
would be distributed in the Fatio of | share to each 10 shares of Mundus 


000 shares would be sos to Mr. Montreuil and his 


ar ar $i < ae for an 18-month period 
he th nt t_outstanding $195,000 
new company would assume e edad io 


June oe vee to June 15 1946. 
equal monthly instal- 
ments 


Mundus 6% convertible notes, subject to the 
creditors would be paid ae er of their claim without 
interest in cash or 100% over a 36-mont od in 
Hearing on the reorganization lan has been set for Feb. 25 
before Federal J Fung 3 A. O'Brien. ~¥. 139, p. 1559. 
(G. C.) Murphy Co.—Sales— 


Month of January— 1936 1935 1934 1933 
Sales... -.. J bbat uk beens $2,003,071 $1 803-350 $1,554,500 $1,129,575 

The company had 189 stores in operation on Jan. 31 1936 as against 
186 a year ago.—-V. 142, p. 304. 


Nassau & Suffolk Lighting Co.—7enders— 


The Chase National Bank of the City of New York, as successor trustee, 
is inviting tenders for the sale = it at. prices not exceeding 10% 105 and accrued 
interest, of as many of this co y's lst mtge. ome ow. fund 

ld cou a beads as will be a cient to exhaust t , surly of $65,6 , now 


eld in the sinking fund. Tenders will be received up to 12 o'clock noon, 
Feb. 7 at the corporate trust department of the bank, 11 Broad St., New 
York.—V. 141, p. 3387. 


National Aviation Corp.—Annual Report— 

E. O. McDonnell, President, says in part: 

The indicated liquidating value for the stock of corporation as of Dec. 31 
1935 was $14.95 per share. This figure is is based on the market value of 
listed securiti i me ef Des. 31 1935 and on the estimated value of unlisted 
securities not having an active market, less allowance for taxes computed 
= unrealized appreciation of securities h held. It includes the investments 

» Indeat properties of $1,400,786 a 

cated liquidating value as of Dee 3 31 1935, June 30 1935 and Dec. 31 


1934 follows: 

31 °35 June 30 '35 Dec. 31 °34 
Indicated liquidating value....... .. ‘< 135.377 $5,806,376 $5,841,969 
Shares outstanding..........-.---. 477 ,352.1 477 352 1 477,352.1 
Indicated liquidating value per share.  *$14.95 12.24 


* After deducting 43c. per share for allowance for taxes due on unrealized 
ap ation of securities held. 

ational Corp., which owns and ay 7 eget yp tk Ww (5,608. 
oe shows a net et profit for the year, after o15 

early in 1935 sold Ay a = - oh 
Acre Loree ane olds notes, by a deed of trust on y ny 
which matured on Jan. 15 1936 and Save not been paid. Both it and 
bed <> n Air Terminals Corp., owner of its stock, have remained inactive. 
ork & Suburban Airlines, Inc., another subsidiary, has been dis- 
sekean and liquidated. 
Invome Account for Calendar Years 

1935 1934 

















1933 1932 

Profit from sale ofsecurs $314,755 x$163,.635 x$73,245 x$1,131,597 
Int. & divs. rec'd, &c_-_- 120,934 73,178 12,453 19,358 

RES. es x$90 457 x$60,792 x$1,112,239 
Manag’'t & corp. exps___ 58,396 78,717 74,096 43 382 
Loss on invest. in wholly 

owned subsidiaries. y~. FSS ae en 
Estimated Fed. inc. tax. es et EE See ae es a ee 

Net ~~! - year... $324,331 x$169,174 x$134,890 x$1,155,622 
Previous deficit. ......- 2,642,135 2,462,195 2,327,304 l, 4 
Prov.for ten 1 * taxes 459 RRR aes ae rao 

Total deficit......... $2,318,263 $2,642,135 $2,462,194 $2,998,079 

x Loss. y New York & Suburban Air Lines, Inc. 

Balance Sheet Dec. 31 

Assels— 1935 1934 Liabilities— 1935 1934 
Invest. (at cost)..$5,701,559 $5,036,642) Accruals......... $2,088 $5,586 
Accts. receivable... 3,000 5.017 Res. for Fed. taxes 52,975 10,767 
Bond int. receiv... 4,790 20,200} x Capital stock... 2,386,760 2,386,760 
RR SEES ARS 455,513 724,270 | Paid-in surplus... oeeiaee 6,041,302 


aeeeee .318,263 2,642,135 


16,102/| Deficit (earned)... 
Deferred assets... 50 


TABI. 6 cccccee $6,164,862 $5,802,280; Total......... $6,164,862 $5,802,280 


x Represented by 477,352 no par shares 

Note—The unrealized appreciation of the corporation's assets on Dec. 31 
1935, based on market quotations or, in the absence of market quotations, 
on fair value for stocks and bonds with an inactive market is $1,025,578 
(after deducting provision for estimated Federal income taxes of $208 314) 
compared with an unrealized depreciation of $6,132 at June 30 1935 and 
appreciation of $56,041 at Dec. 31 1934. 
airports are stated at cost.—V. 141, p. 3387. 


National Cash Register Co.— Domestic Gross Orders— 











In both years investments in 


Month of January-— 1936 1935 1934 
ttt, wa: bean adi ten $1,825,375 $1,270,000 $1,076,000 
—V. 142, p. 465. 

National Oats Co.—Earnings— 

Earnings for Year Ended Dec. 31 1935 
Operating profit and miscellaneous income---_-.............-. $209 ,671 
Deprec ation on buildings, machinery and equipment. -------- 38,834 


PORTE BOP PROTO GOs s. cwcd sid cwbin dbs sss SER eo hbtdcdcasda 





SE CD. uo dan deci utilis me iheteindmite es kbd alee ate 
me Say 00 SS ec ae ‘ 
Excess reserve for 1934 Federal income tax over requirement... 

















Ge con ns sd atensEhbttndeone 66 0neneoc ones dhanneen $343 ,549 
Divitonds DOSE GEE ok ob SEL Me Gicocécdbddwedtancchibddaahos 00, 
Per has OF OS SPGG. Sh Wis 6 cn asedensusedddsnttewbeandara $243 ,549 
Earnings per share on 100,000 shares capital stock.........-- $1 
Balance Sheet Dec. 31 1935 
Assets— Liabilities— 
Cash in banks and on hand... $531,544)] Accounts payable.........-.. $46,288 
Home Owners’ Loan Corp. bds. 3,300 | Accrued payrolls & expenses... 6,596 
Customers accts. receivable... x214,708| Due to employees........... 2,495 
Advs. on purch. of grain and Prov. for taxes, incl. inc. tax... 50,658 
supplies, deposits & miscell. Reserve for advertising...... 12,486 
accounts receivable........ 15,017 | Capital stock..............- 1,625,000 
GRRE. 5 ciittiniidimtioeon Se Ln ck cinenscsdbbbtiius 243,549 
Prepaid & def'd expenses... 58,871 
Real estate notes rec., secured 752 
Due from officers & employees 25,178 
SRI, waccunccdaéibaa 8,144 
Land, bidgs., mach’y, furni- 
ture & fixts. & misc. equip... y770,783 
BEE. ccradkbsnnoenssameel DEL ETO. BOR cncnsdtaneelawkssae $1,987,075 


x After reserve for bad debts of $3,313. 
of $1,199,126.—V. 142, p. 630. 


National Department Stores, Inc.—New Set-Up— 
Colonel Joseph M. Hartfield of the law firm of White & Case announced 
Feb. 6 on behalf of the reorganization managers that the plan of reor- 


y After reserve for depreciation 
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zation a ved Ju Nields pe we Federal District Court,in 
Sieeus ° had been Neckared citective as of Feb. 1. 
“rhe pl yey included vision for the RSs a of $2,250,000 of new 
the form of loans from the he --¥ — ction a Finance Corporation 
have been received. Each store in the chain henceforth will be “owned 
oy operated by an individual subsidiary doing business on the basis of 
own resources 
The reorgani pany will be known as the National iraesiiatananen 
Stores Corp., ised company Delaware. It will hold haar or 


of the several subsidiaries. Murnane will be of th 
Board and Harry H. Schwartz be President of the new Na 
H 7 meng ys an ing A Beye mn on Victor W. Sincere ° 
an ge man asurer 

Messrs. Murnane and Schwartz, R. Sadowsky, pn B. 
Neiman, R. C. Adams, and E. P. Lewis com the ee pe 

The subsidiaries are the Rosenbaum Co. 0 Pittsburgh; Frank & Sedre 

ment Stores Co.; & Seder of 


of a Inc.; the Bailey De 
it, Inc.; Frank & Seder r of P rw Inc.; George E. Stifel Co.; 
R. Taylor Co.; Hoxton Mercantile Corp.; Kaufman Store Inc.; 
E. E. Atkinson Corp.; Lipman, Wolfe & Set Bry Block Mercantile Corp.: 
¥. 1400, — ‘Con + ‘Levy Brothers Dry Goods Co.; J. M. High Co 
p 


National Pressure Cooker em nitial Common Div.— 

The directors on Feb. 4 declared an ini dividend of 15 cents 
= share on the common stock, par $2, yah sries'4 1 to holders of record 

b. 15.—V. 142, p. 133. 

Neisner Brothers, Inc.—Sales— 


Month of Jan 1936 1935 
ee ner _ 91-086.440 | 9008887 
Vv. 142, p. 305. 


Nebraska Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1935—Month—1934 1935—12 poe aa at 


1934 1933 
$984 ,596 $793 ,048 























Operating revenues... _.- 23 ,460 $577,199 $6,793,795 421,256 
Oper exe and taxes... | S00'608 260917 °3'5321074 °3°376.530 
Net revs. from oper... 13,852 $287,282 $3,261,721 $3,044,726 
Other income oA vende #315 089 71,842 217,124 '273 ‘083 
Gross corp. income. ._ 43,841 $359,124 $3,478,845 $3,317,809 
Interest & other deduc’s $378 '379 86,449 1,038,655 1,039,508 
ED inna, ne caiped 257 .562 $272,675 $2,440,190 $2,278,301 
Property retirement ese propeiations Fg OE 487 ,500 400,000 
z Dividends applicable to erred stocks for the 
od, whether paid or unpaid...........--.-. 499,100 498,569 
ne ee a $1,453,590 $1,379,732 


y Before property retirement reserve appropriations and dividends. 

z Regular dividends on 7% and 6% pref. stocks were paid on Sept. 3S 
1935. After the payment of these divi vidends there were no accum 
unpaid dividends at that date. R ar dividends on these stocks co 
declared for payment on Dec. 2 1935.—-V. 141, p. 3544. 


New England Telephone & Telegraph Co.—#eporit— 
Comparative Income Statement Years Ended Dec. 31 
































1935 1934 1933 
Local service revenues. ........ ..-.- $50,079,146 $49,593, 872 $48,905,532 
Toll service revenues__._.........-- 15,671,597 15, 186,344 14,469,001 
Miscellaneous revenues... ........- 2.280, 853 2,182,712 2,352,677 
i se, othe i ali 5 wall $68,031,596 $66,942,928 $65,727,210 
Uncollectible operating revenues. ---. 244,248 184,487 576,243 
Total operat revenues._....... $67,787,348 $66,758,441 $65,150,968 
me Bes EY 6 i ERR I .796,75 ,906,7 13,738,310 
rent A we 0 SRS 11,749,235 11,610,7 11,640,813 
ee GS ree 045,780 11,854,7 11,001,346 
Commercial = Sapenees OTR RELIEF 5,359,941 5,150,647 4,867,999 
TS Cig RSS a 1,197 679,453 751,508 
General edinisnbs expenses._.... 5,482,312 5,031,543 5,039,786 
wet operating revenues... _......$18,692,123 $18,524,497 $18,111,204 
ye AEE Nw tate ch ha ele AAs 5.419.346 5,176,950 4,701,625 
Net operating income. ..........- $18,372,777 $13,347,547 $13,409,579 
Net non-operating income......-.--- 141, 205,300 241,976 
Income available for fixed charges.$13,414,736 $13,552,847 $13,651,555 

ee SOs oid tin cibubicnsa 3,550,000 3.550.000 »050, 
Other rome SSE epee Se 1,609 ‘369 1,825,342 2,170,272 
Amortiz. of discount on funded debts 166,314 166,306 166,306 





Balance avaiable for dividends... 3. 089,051 
tock 748 


$8,011,198 
Dividends on common s 8 748 


$7,764,976 
8,000,748 











RED, GI, ieccididini ties mucin $88,304 $10,450 def$235,771 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— > $ 
Telep. plant... | 306,439,884 304,131,074| Capital gage - 345,800 133,345,800 
General equip. x lst m. 5% bds. 35 ‘000,000 35,000,000 
Invest. securs. x ist mtge. 4ke6 40,000,000 40,000,000 
Advs.to system> 1,306,894 1,276,418) Real est. mtge_-. 2,000,000 2,000,000 
corporations Advances from 
— invest- system corps. 19,750,000 23,750,000 
Se 5,049,204 4,752,313) Notes payable.. 9,127,415 8,473,706 
Cash & deposits 1,562,339 1,421,136|Accts. payable. 2,910,410 2,843,759 
Working funds. 444,204 322,647 | Accr’d liabilities 
Notes receivable 950 5,553 not due...._. 1,999,384 1,759,992 
Accts. receivable 8,134,240 7,795,734) Subscribers’ dep. 
Materials & sup- & serv. billed 
Se dokonbe 1,861,875 2,144,245) in advance. -_. 581,134 520,682 
Deferred items. 4,405,564 4,530,298] Deferred credits 5,484 41,892 
Deprec. reserve. 75,913,939 70,131,370 
Corp’n surplus 
unappropr’ted 8,571,588 8,512,215 
y PERE? 329,205,156 326,379,417} Total... ... 329,205,156 326,379,417 





x All issues are equally secured by mortgage.—V. 142, p. 305. 


New England Mutual Life Insurance Co.—Reports 
Largest Year in History—Confidence and the business upturn 
of last year are reflected clearly in uhe transactions of the 
company, as shown by the report presented to the member- 
ship of the company by President George Willard Smith at 
the annual meeting in Boston Jan. 27. Particular attention 
is called in the report to the help that life insurance has been 
to the country at large. “During the past six eventful 
years,’’ President Smith said, ‘‘the stabilizing influence of 
life insurance, through its protection and its guaranteed 
equities, has been proved again, but far more forcefully and 
to a mueh greater extent than in previous economic up- 
heavals. Itis quite possible that the life insurance structure, 
which is so closely identified with the resources of the nation, 
will hasten recovery to a normal basis, because life insurance 
is owned by 63,000,000 people who represent not only Main 
Street, but all the side streets of America.’ 


This company (chartered in 1835) has started its second century with a 
year of remarkable achievement. In the first cee a larger amount of new 
insurance was purchased, $143,485,000, than in any other year of its his- 
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tory, even surpassing the previous high recerd of 1929. The total new in- 
surance boa additions and revivals, was $146,812,000, which was 
yy! 000 greater than in 1934. 
ps In the next ext place, the assets have grown shed ery yig A ys through A whole 
od of the depression, one have now reach is is an 
ncrease of 45% over the 1929 figures, terminations, low Gaon aie and 
other cram . annoyance to the contrary. The assets are now 
$35, 112 000 ah what they were a year ago, the largest growth in 


e 

Ar he © third y place, the annual income last year increased from $50,685,000 
in 1929" to $82, P97, 000, by the very substantial ratio of 63%. This year 
the income topped all peseares by $34,163,000, the largest excess in 


the New England Mutual's history 
Finally , insurance in parce. 8 alway a ss index of growth, is now at the 
, an increase of nearly $48, 000,000 over 


highest point ever, $1,330, 
the corresponding figure 9,00" 

The payments by the included $11,403,000 death claims, 
2% less —. in 1934. The mortality was the lowest in several years, bei 
5 88% of the expectation according to the mortality table, a decrease 
6 points from the average of the last five years. The duration of policies 
on which death claims were paid was longer than in either 1933 or 1934, 


and the age at death was higher. 
The total paid polleyholders was $34,515,000 therefore out of every 


three dollars disbursed, two went to the living and one to the estates of 
those who died. 

Borrowi on policies have come back to normal. Almost $5,000,000 
previously wed was repaid to the company in 1935. This is clear 
evidence of improved conditions. 

The average interest earned on total ledger assets during 1935 was 4.62% 
and the net rate, after taking out investment nses, was 4.10%. 

An interesting feature of the new business of the past year was the large 
pe in retirement income insurance. More people than ever before are 

to provide for their own old age. Ths is a significant sidelight 
on ue essons of the depression to the you generation, as the average 
age of persons buying this form of insurance is in the middie twenties. 

[See also statement published in advertising pages.]—V. 139, p. 2525. 


Newfoundland Light & Power Co., Ltd.— Bonds O pores ered 
—Royal Securities Corp., Ltd., Montreal, recently o 
$1,400,000 ist mtge. sinking fund bonds, 4%% series _ 


1956, at 991% and interest. 
Dated Jan. 1 1936, due Jan. 1 Be Principal and int. (J. & J.) on berg 


in lawful St ae of Canada at bs pal offices of the company's 

cities of 7, ohn's, Nfld., alia, Charlottetown, St. John, Quebec, 
Montreal, tawa, Toronto, milton, Winnipeg, Regina, and fash: 
Edmonton, Waasanear or Victoria. Canada. Denom. $1,000 


with privil of registration as to principal. Redeemable as a whole or 
in part, at the option of the company, on 30 days’ notice, at a premium of 
+e up to and incl. Dec. 31 1939; the premium thereafter decreasing \% of 

each three-year period until Dec. 4 1954, and thereafter without 
premium; > each case with accrued interes Trustee, Montreal Trust Co. 
Authorized Outstandin 

x y$2.171,000 
$1,000,000 456,500 
one os eeeeerocoscesse 2,000,000 1,500,000 


x The issue of seauieadl bonds is limited by the restrictive provisions of 
the trust deed, but not to any s c amount. y Consisting of $771,000 
54 % series due 1971 and this issue of o1.4 ano. 000 4%% series due 1956. 
urpose—Proceeds used to retire $1,27 3,000 of 6 \% % first mortgage 
sinking fund bonds, called for redem tion on Jan. 1 1936. 

Company—Incorp. in 1924 under the Companies’ Act of Newfoundland. 
Owns and operates the electric lighting, power and tramway services of 
St. John's, Nfld. Population served approximately 40,000. Number of 
light and power customers connected 8,439. Since 1931 a substantial 
amount of power has been furnished, under a contract extending until 
pee to Dominion Steel & Coal Corp., Ltd., for operation of the Bell Il Island 

nm mines. 

The company’s power is supplied chiefly by Patton in its two hydro- 
electric stations with a combined capacity of 11, .p. The majority of 
the company’s common shares is owned by (A be Power Co., Ltd. 

Earnings—The earnings of the rs oe been as follows: 








Calendar Years— 1931 1933 1934 
Gross onene. from oper’ns $532 836 55% E 73 $557 ,893 $577,593 
Oper., &c. expenses 

taxes (incl. inc. tax)-_ 211,063 226,082 220,390 233,813 

Bal. before bond int. 

& depreciation.x... $321,773 $328,691 $337 ,503 $543. 780 


Annual int. charges on all first mtge. bonds now to be outstand’g $105,405 

x Depreciation provision amounted to $87,289 for 1931 and $80,000 per 
annum for the years 1932, 1933 and 1934. 

Sinking Fund—An annual si fund of 1% of bonds issued, commenc- 
ing Oct. 1 1936, will be provided for the retirement of bonds of the 44% 
series due 1956. A similar sinking fund has been in operation since Oct 1 
1931, for the retirement of bonds of the 54% series due 1971.—V. 141, 


p..3699. 
New Orleans Public Service Inc.—Earnings— 


[Electric Power & Light Corp. Subsidiary) 
Period End. Nov. 30— _1935—Monith—1934 1935-12 Mos .—1934 




















Operating revenues -_- ~~~ $1,296,295 $1,234 050 $15,263 .706 $15,034,115 
Oper. exp. & taxes.__-- 857 ,509 "809,660 9.920.370 9.659.807 
Net revs. from oper.-. $438,786 $424,390 $5,343.336 $5,374,308 
Other income (net)... ~~ 4,227 1,227 41,353 15,448 
Gross corp.income... $443, O18 $425,617 $5,384,689 $5,389,756 
Interest & other deduc’s 243,112 238,116 2,904,551 2,914,611 
ies octets y$199,901 y%$187,501 $2,480,138 $2,475,145 
Pro y retirement reserve appropriatisns Bi TCR 124,000 2,124,000 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid. -........-.-.-- 544,586 544,586 
RNs os bikin bien] ahaa eae $188,448 $193 ,441 


4 Before property retirement reserve appropetesens and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1935, amounted to 
$1,520,303. Latest dividend, amounting to 874 cents a share on $7 pref. 
stock was paid April l 1933. Dividends on this stock are cumulative. 


—V.141, p. 3699. 
New York Central Electric Corp.—Earnings— 


12 Months Ended Dec. 31— 1935 1934 
rowel a adumednanme $1,795,204 $1,751,480 
ET RE RE ES a ge ee Toe 961,911 836,614 


Ye reer Byes and provision for retirements, 











re- 
newals, and replacements of fixed capital... _ 226,344 230,866 
WEE MORNE. 6 iu... ocawace aceon... , 17,043 
I ar ch ebb ibaniesieseein asic 143 ,327 141,400 
i Di nine hddieenaiitbninwawbewil --- $454,194 $525,554 
i i nes acaanbenene ona enedbhaniee widen Dr181,320 Dri 14,047 
I iia. si nin, ict dhe chit elves thane eneidisenwaitnn 272, f 
Ts a Sere Cee... ¢abbeneeeewnate ant . 238, ou aaa 'oo7 
Interest on unfunded debt. -..........-.-.. 138,198 143 ,032 
Amortization of debt discount and expense -_-.---—_ 17,121 17,121 
Amortization of miscellaneous suspense__________ 17,500 19,500 
Interest charged to construction..........____._ Cr728 Cr35 
BE i winlithinetibam dane te mpsbanmeeie $137,514 $6,407 


—V. 141, p. 3869. 
New York Merchandise Co., Inc.—£Exztra Dividend— 
The directors have declared an extra dividend of 50 cents per share on 
oe common stock, no value, pa pare able March 2 to holders of record 
b. 20. An extra of 1 \% cents per share was paid on May 11935. The 
ar quarterly dividend of 50 cents per share was distributed on Feb. 1 
See also V. 140, p. 1494. 


some 
last. 





Feb. 8 1936 
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Niagara Hudson Power wea a ew Official— 


E. Robin Little was elected Assistant Secretary of the corporation at a 
meeting of the board of directors ae on Jan. 30, succeeding Harold 8. 
Sutton. Mr. Sutton and Mr. W. H. Versfelt resigned as Assistant Secre- 


taries.—V. 142, p. 305. 


Niagara Share Corp.—Report for 1935— 


The corporation and subsidiaries report net assets as of Dec. 31 1935 
me Ny to $3,273 for each $1,000 debenture ce a tae $2,291 at the end 

1934: $860 for each share of class A preferred s $504 a year ago, 
and $15.34 for each share of class B common stock a $8.15 a year ago 

Investments of the corporation and subsidiaries at the end of 1935 had 
- — value of $38,398,666 compared with $27,364,720 on Dec. 

An increase of more than $10,500,000 in capital surplus, li*ting this 
figure from $4,185,234 to $14,796, '600 ‘at the end of 1935, resulted largely 

from adjustments made during the year to conform with the increased value 
of awe 

J. 8. Schoellkopf, Jr., President of Niagara Share Corp., in his report to 
stockholders, points out that one of the major investments of the corpora- 
tion is in notes of Niagara Oil Cop., aggregating $8,150,000. These notes 


are guaranteed to the extent of 1% of princi and interest by Forest 
Oil Sorp.. an old-established co —? in the Bradford, Pa., field, which 
has operated at a substantial profi “x many years. Niagara Share also 


owns one half of the capital — of Niagara Oil Corp., the other half 
being owned by Forest Oil Corp 
Consolidated Income prea Years Ended Dec. 31 























1935 1934 1933 1932 
ES $603 ,975 605,564 $882,572 $2,256,705 
I te i 531, 623 ,425 560 ,608 839,013 
TERS ER a eR 3,116 6.025 8,821 
Rentsr FRE CCR PS Fe 10,408 8,9 10,932 
SET pe 11,992 136 ,034 113,745 47.099 
Miscellaneous _ ......-- 382 1,778 11,2 6,095 

Total gross income... $1,147,917 $1,380,326 $1,583,160 $3,188,666 
General expenses_....-.. 129,922 382,194 405,990 472,242 
Interest on Prunded debt. 635, '873 665,536 698,891 741,870 
Amortiz. of bond d 

and expense.......-.. 30,312 31,444 34,302 37 .276 
Inc. tax paid at source 

on debentures _._..-.-. 6,234 6,357 6.178 7,064 
Int. on unfunded debt... $-.-.-.--. 6,947 9,988 44,768 
Reserved for taxes... 3,157 n° 4t*“09_«  -  @eseden 
Sec. losses of subsidiaries 

charges against inc... Crl97,672 Cri113,418 Cri19,770 775,158 
omens peered reserves... 45° 375 5 rt 32,2 225, 

pecial legal expenses - - . —  —eacom .°. s@enme 
Loss on foreign exchange -...... aa! - eeambe. > ~ Venues 
Miscellaneous expenses - UE it. eel etahaagtagg OOo” 

Net income.......-. $476,109 $261 ,532 $515,326 $884 340 
Previous earned surplus. 1,029,857 960,100 622,623 283,189 
Refund of prior years’ in- 

come tax paid at source 2.317 <« 6 ae err eee 

Gross ned surplus. $1,508,283 $1,222,973 $1,137,949 $1,167,529 
Miscell. ‘sales. applic. 

J Od SS ee Cr2,327 Cr5,.833 
Divs. on pref. stock . ..-~ 182,233 181,319 180,177 181,504 
Stock div. on class B 

common stock......- Ee eee 183 ,442 
Cash div. on class 

IN, i alae 150,166 
Reserve for conting -. ~~ - eee - ‘@enbea **' eascan —"' ) ehleéne 
Int. on Fed. income tax 

def.relatingtoacq.coS  -..... OS GRR as ee Rn ay ee ee 
A, |: nang = aD | eee ~~ eebees 
Office furniture & equip. 

Wet tiianttieams . eecces.. > etwas.) Cael 35,626 

b Earned surp. Dec.31 $1,196,022 $1,029,857 $960,100 $622,623 
Earns. iY r sh. on avge. 

class B shs. outst’d'g-. $0.19 $0.05 $0.22 $0.47 


an Unrealized depreciation in the market value of the corporation's invest- 
ents based on cost decreased $13,071 as ourine the year 1935, increased 


$903. 028 during the year ended Dec 934 ($6,692,702 ia 193s and 
4 355,831 in 1932). ‘¢ Provided ) oh me 7 ownership by piegere 
hare Corp. of Maryland, by subsidiary disposed of effective Sept. 30 1935. 


Consolidated Statement of Capital Surplus Dec. 31 1935 


CE CR. BO, TF Tie eins inci tain dei sdntientdumitinthtbened ena diabinnentle $4,185,238 
idios tment to conform with value of investments._......-__- 0,218,777 











Reserves applicable to investments sold or disposed of during yr. 262,616 
Discount on purchased debentures (less bond discount and 
expense applicable thereto and preferred stock..-......... 92,516 
Net recovery from miscellaneous reserves................... 37,451 
CE STE, Se, Ge Bene o seddbusedddsibaliiuaduncca $14,796,600 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ : Liabilities— $ 3 
attach etna 403,246 393,852/ Accounts payable. 45,480 294,671 
U. 8. Treas. bonds 150,047 192,000 | Divs. & int. pay... 151,976 155, 
Accts & notes rec. 257,794 435,843; 544% conv. debs.11,500,000 11,863,000 
Int. &divs.receiv. 132,553 229,680 Reserves for— 
a Stock & bonds- 38, 398,667 27,364,720; Taxes, &c...... 32,684 49,899 
Mtges. & realest. -...... x Contingencies... 1,500,000 1,500,000 
Office bidg. & eq. $6 preferred stock. 3, ‘037, 100 3,037,100 
(less deprec.)...  ....-. 461,769| b Class B common 
Office furniture & stock & scrip... 7,532,696 7,532,697 
ee 1} Capital surplus.._14,796,600 4,185,238 
Unamortized bond Earned surplus... 1,196,021 1,029,857 
disct. & expense 421,254 464,868 
Miscell. assets... 27,000 2,201 
PR 39,792,559 29,647,797} Total.......-.- 39,792,559 29,647,797 





a Market value after resrve for fluctuation in market value of $80,- 
163, YA = ag pad $93,235,102 in 1934. b Represented by $5 par shares. 
i »D 


Noblitt-Sparks Industries, Inc.—Earnings— 


Years Ended Dec. 31— 1935 1934 1933 
Net inc. after deprec., Fed. conte, &c. $557,865 $302,711 $240,729 
Earnings per share on 150,000 shares 

I $3.72 $2.01 $1.60 


—V. 141, p. 2745. 
North American Aviation, optimal 


Calendar Years— 1935 1934 
pCR Ey ee cas eae BS 2 A EL $662,895 loss$586. 926 














pS EONS ELSIE RT REED PAS GF EEN 681,312 450,432 

I $18,417 $1,037,358 
Profit om sale of securities... ..ccccceccuscccceccc 33,205 1,244,280 

prance. ao nichtpthdl nde atatet etna trea ie isl $14,785 $206 ,922 

. 141, p. 2899. 
North American Oil Consolidated—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Total revenues__.....- $981. 676 $1,100,903 $958 835 70,080 
Exp.,taxes, royalties, &c 3.405 507,770 521,897 508 ,553 
Federal income tax_____ “ ,493 ll "330 ha ee, tS 
Depreciation & depletion 283 ‘710 259,983 199,973 159,967 

Net income... .... $199,068 $321,819 $236 ,965 $201 ,560 
ECVE 6 vc cdeésoece 275,659 220,527 Sa tan .° < ebenoe 

Balance, deficit... $76,591 sur$101,292 sur$181,833 sur$201,560 























Volume 142 Financial 
Balance Sheet Dec. 31 
Assas— 1935 1934 Liabitltttes— 1935 1934 
titi ie hii attiete ob , $639,454' Accounts payable $69,258 6,453 


Cash nm 

Accts. receivable. . 39,559 | Purchase obligat’ns 9,458 

y Land and wells... 3,603,900 3,629,331 | Accrued Fed. tax. 15,493 11,329 

Impt. & equipment 44,582 yro 8,476 4,255 
erred Accrd. cap.stk. tax 

















Prepaid & def 7,000 5,000 
Eiwadcecensé 26,507 21,525| x Capital stock... 2,756,590 2,756,590 
Surplus.......... 1,459,648 1,551,367 

Weliceesences $4,325,922 $4,374,452} Total.......-. $4,325,922 $4,374,452 


x Par $10. %. After deducting $5,297,693 for depletion in 1935 and 
$5,033 ,673 in 1 34.—V. 141, Dp. 62. 


Northern Pacific Ry.—Abandonment— 


The Interstate Commerce Commission on Jan. 23 issued a certificate 
ae company to abandon that part of its line of railroad extending 

m a connection with the Butte Anaconda & Pacific Ry., at Centerville, 
to the end of the line near Walkerville, approximately 4.017 miles, all in 
Silver Bow County, Mont.—V. 142, p. 794. 


Northwest Bancorporation—Charges Dismissed— 


Judge Byron Wilson in Clay County (Minn.) District Court has dismissed 
criminal charges against 19 officers and directors of the Bancorporation 
brought in September 1934, by the Securities Commission of Minnesota. 
Charges grew out of sales of stock of the cor tion which controls numerous 
banks in several Northwest States.—V. 141, p. 3235 


Northwest Corner Co., Cleveland, Ohio—To Reorganize 


Proceedings under Section 77-B of the Bankruptcy Act for reorganization 
of the company operating the Commodore Hotel at Euclid Avenue and 
Ford Drive, Cleveland, Ohio) have been commenced in the U. 8. District 
Court for the Northern District of Ohio, Eastern Division at Cleveland, 
Ohio. Robert F. Berwald has been appointed temporary trustee of the 
estate of the debtor. The matter has been referred by the Court to Charles 
I.. Russo, as special master, 2010 Guarantee Title Building, Cleveland, Ohio. 


Northwestern Electric Co.—LEarnings— 
[American Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 











Operating revenues-_-.-_ $356,914 $314,311 $3,840,231 $3,500,382 
Oper. exps. and taxes_-. 222,866 189,027 2,397,516 ‘ : 
Rent for leased property 17,083 16,923 204,159 202,619 
a $116,965 $108,361 $1,238,556 $998,820 
Other income (net Dr.) . 83 233 667 416 
Gross corp.income... $116,882 $108,128 $1,237,889 $997 ,404 
Int. & other deduc’ns_ ~~. 47 ,697 52,390 605,066 631,319 
I nial intintceeat ides y$69,185 y$55,738 $632,823 $366,085 
Property retirement reserve appropriations. -_-_-- 260 ,000 260 ,000 
z Dividends apesene to preferred stocks for 
period, whether paid or unpaid.............. 334,181 334,159 





$38,642 def$228,074 

y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Nov. 30 1935 amounted to 
$1,016,782. Latest dividend on eB gs stock was 88 cents a share paid 
Jan. 3 1933. Latest dividend on 6% pref. stock was $1.50 a share d 
Oct. 11932. Dividends on these stocks are cumulative.—V.14l1, p. 3 . 


Ohio Bell Telephone Co.—Earnings— 
Period End. Dec.31— _1935—Month—1934 1935—12 Mos.—1934 


Operating revenues... ~~ $3,166,051 $2,899,733 $35,843,002 $34,116,911 
Uncollec. oper. rev....-. 16,677 12,611 , . 

Operating expenses... ~~ 1,846,914 2,010,088 22,136,710 22,539,056 
Operating taxes.......- 409,761 390,173 4,612,197 4,198,051 


Net i? income... $892,699 
—V. 142, p. 306. 


Oilstocks Limited—Annual Report— 


John L. Weeks, President, says in part: 

The liquidating value of the capital stock, using the closing prices on 
Dec. 31 1935, and after allowing for estimated Federal taxes of $75,980, 
applicable to unrealized appreviation, was operemmataty $14.78 per share, 
as compared with $11.61 per share on Dec. 31 1934. 

There were purchased during 1935 an amount of 20,962.2 shares of the 
capital stock at prices not ex 87% % of the liquidati 
of purchase and at an average cost of $11.28 per share. Since June 1932 
and up to and including Dec. 31 1935 the corporation has purc a total 
of 103,607 .4 shares of its capital stock at an average cost of $8.34 per share. 
The retirement of 82,643 shares has been effected and it is the intention of 
the corporation to retire during 1936 upon authorization by the stock- 
holders at their annual meeting to be held on March 4 1936 the 20,962 shares 
bought during 1935. 

D tors on Jan. 6 1936 resolved to bid daily in the New York Curb 
Exchange up to 874% of the current liquidating value for additional shares 
of its own capita! stock for the purpose of cancellation and retirement and if 
this plan is carried out in its entirety it will reduce the capital stock issued 
and outstanding to 100,000 shares. 


Income Account for Calendar Years 











$486,861 $9,013,425 $7.373.816 


value at time 





1935 1934 1933 1932 
Divs. & int. from secrus-— $43 ,060 $65,377 $57 ,950 $102,052 
Int. on funds borrowed. . 652 946 3,945 12,845 
General expenses... .-.-.- 7,435 8,552 8,805 12,781 
Operating income... - $34,973 $55,879 $45,199 $76,423 
Cash dividends. ....-.- 69,233 74,265 19,800 ° 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks.... $126,331 $4,894 | Res.for Fed.inc.tax UR 
Divs. receivable... 1,375 x4,875| Accounts payable. -.-.... 7,045 
Securs. at cost....y1,351,379 1,708,991) Cap.stock ($5 par) 704,577 935,637 


Treasury stock...Dr104,822 Dr231.071 











Capital surplus... 719,192 808,751 
Undistributed inc. 154,138 188,398 
, RGAE $1,479,086 $1,718,760} Total.......-.. $1,479,086 $1,718,760 


x Includes accrued interest. y Market value, $1,727,225.—V. 142, p. 306. 


165 Broadway Building (Broadcort Realty Corp.)— 
Readjustment Plan— 


The corporation, owner of the 165 Broadway Building, has mailed a plan 
of readjustment of the indebtedness of that building to the holders of the 
first mortgage 5 74 % loan certificates, and the 7% general mortgage bonds, 
which are secur y a first and second lien respectively on that building. 

The latter accompanying the plan points out that the building, whi 
was erected in 1908, has in the last four years suffered a decline in gross 
income from $2,035,611 in 1932 to $1,316,035 for the fiscal year ending 
April 30 1935. This decline in earnings and the necessity of providing funds 
for making improvements and betterments to the property, render it imposs- 
ible for the building to meet its fixed charges at the present rates and make 
the necessary improvements and betterments. It is pointed out that such 
improvements and betterments are desirable, if the building is to meet the 
emis of the large amount of vacant space in the financial district of 

ew York. 

The plan provides that the available net earnings of the 165 Broadway 
Building and of the 169-71 Broadway Building will be utilized for a period 
of five years in making improvements and betterments to the Property, and 
thereafter will be used as a sinking fund for the retirement of the first and 
second mortgage securities against the building. 

The holders of the first mortgage loan certificates and general mortgage 
bonds are requested to extend the maturity of their securities to Aug. 1 
1956, and to consent to the reduction of the fixed interest rate on ‘their 
securities from 54% to 4% per annum on the first mortgage loan certifi- 
cates, and from 7% to 3% per annum on the general morsqose bonds, such 
reduction to be retroactive to and effective as of Aug. 1 1935. 
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The letter calls attention to the fact that the plan will not result in any 
reduction of the principal amount of the new securities which the present 
holders of loan certificates and general mortgage bonds will receive. The 
new securities will be secured by the same lien on the 165 Broadway Build- 
ing, which they now possess, and in addition will be secured by Third and 
Fourth Lien respectively on the 169-71 Broadway Building on which these 
securities at present have no lien. 

The letter also points out that if the plan is consummated, the holders of 
the present loan certificates and the present general mortgage bonds will 
receive, in addition to the new loan certificates and the new general mort- 
gage bonds, an egate of 25.62% of new income debentures of a new 
company which will own both buildings, and 28.40% of common stock of 
such new company. For each $1,000 principal amount of such loan certifi- 
cates or general mortgage bonds, each holder will receive new loan certifi- 
cates or general mortgage bonds in like amount, together with $50 of new 
income debentures and one share of the new common stock of the new 


company . 
The letter and plan also point out that the new plan has been designed to 
eases 


preserve valuable | . 

The plan has been develo after consultation with representatives of 
large financial institutions holding in excess of $2,000,000 of the loan 
certificates, and alsoafter consultation with representatives of a large amount 
of general mortgage bonds. 

Miles 8. Altemose, of the Fidelity Philadelphia Trust Co. of Philadelphia 
is chairman of the loan certificate committee, and H. W. Latimer o 
Philadelphia is secretary. The other members of this committee are Herbert 
O. Frey of the Fidelity Philadelphia Trust Co. of Philadelphia, Carroll 
Dunham, 3rd, of Dows Estates, Inc., New York and Sydney M. Williams 
of Boston. Mo , Lewis & Bockius of Philadelphia and Morris & 
McVeigh of New York are counsel for the committee. 

Homer Reed Jr., of Philadelphia is chairman of the committee for general 
mortgage bonds, and William A. Schnader of Philadelphia is counsel for 
the committee.—V. 124, p. 659. 


Ontario Silknit, Ltd.— Dividend Payment— 


Stockholders on Dec. 17 1935 approved a plan to eliminate dividend 
arrears on preferred stock amounting to $20.75 a share as of Dec. 16 1935. 
Under the plan 75 cents a share in cash will be paid and income funding 
rights will be issued for the balance, one for each share. 
¥ go gen ta be made on Feb. 15 to holders of record Dec. 31. See also 

» Dd. ; 


Oregon Short Line RR.—Proposed Abandonment— 

The Interstate Commerce Commission on Jan. 25 denied the application 
of the company to abandon that portion of its so-called Raft River branch 
extending from Declo easterly and southeasterly to Idahome, approximately 
18.66 miles, all in Cassia County, Idaho. 


Earnings for December and 12 Months Ended Dec. 31 


December— 1934 1932 


1935 1933 

Gross from railway. -.-.-. $1,932,696 $1,782,310 $1,746,358 $1,568,442 
Net from railway... -.-. 645,8 630,2 501,440 511,002 
Ne — — Luke lee 317,400 303 ,657 280,827 206 ,396 

rom Jan. 1— 
Gross from railway_.--- 24,217,803 21,455,911 20,466,813 20,381,597 
Net from railway... -- 7.997.052 7,087,785 7,079,283 6, ,866 
Net after rents.__.... 4,272,716 3,248,961 3,301,980 2,699,868 
—V. 142, p. 134. 

Oregon-Washington RR. & Navigation Co.—Earns.— 
December— 1935 1934 1933 1932 
Gross from railway_.--.- $1,360,128 $1,179,637 $1,155,473 $912,080 

Net from railway... .-- 350,038 201,881 97 ,223 61, 

Ne after “we FEE UT 184,459 22,596 def47,827 defl108,866 
rom Jan. 1— 

Gross from railway.... 16,639,142 15,284,427 13,331,086 13,106,594 

Net from railway _-_---- 3,459,932 3,321,689 2,442.57 .626,585 

Net after rents___----- 803,615 548,057 def392,843 def1,370,032 


—V. 142, p. 134. 
Pacific Lighting Corp. (& Subs.)—Larnings— 











Calendar Years— 1935 1934 1933 1932 
Gross revenues___.._-_- $49,677,616 $43,893,770 $45,.382,363x$44,757 ,666 
Oper. exp. and taxes_._... 27,607,992 25, 987 24,916,391 24,372,523 
Bond interest__..... 4,987,524 5,009,774 5,288,587 : ; 
Deprec. & amortization. 7,382,701 6,749,504 7,223,834 £7, 844 
Subsidiary pref. divs... 1,514,023 1,535,502 1,615,498 1,841,912 

Net profit........... $8,185,376 $5,563,002 $6,338,054 $5,793,461 
Com. divs. minority int. 220 517 220 361 
Preferred dividends.... 1,179,990 1,179,990 1,061,423 920,733 
Common dividends... ~~. 3,860,714 4,825,893 4,825,893 4,825,893 

ETE EE RA $3,144,452 def$443,398 $450,518 $46,475 
Shs.com.stk.out.(no par) 1,608,631 1,608,631 1,608,631 1,608,631 
Earnings per share-_.--_-- $4.35 $2.72 $3.28 $3.03 


x Excludes revenues in special reserve under rate —B SeCy amounting to 
$1,450,157 in 1932, while the 1931 earnings included $1,424,558 in excess 
of rates prescribed by California Railroad Commission, which amount was 
charged to surplus and set up as a reserve.—V. 142, p. 467. 


Pacific Power & Light Co.—Larnings— 
‘American Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 











Operating revenues- --- $398,109 59.927 $4,267,275 $4,031,652 
Oper. exps. and taxes... 217,423 207,076 2,420,143 2,363,366 
Net revs. from oper.. $180,686 $152,851 $1,847,132 $1,668,286 
Rent from leased prop- 
PSR) a cascsacccs 14.983 14,823 178,959 177,419 
Other income (net)... - 20,059 26 ,230 377 ,661 303 ,290 
Gross corp.income... $215,728 $193,904 $2,403,752 $2,148,995 
Int. & other deduc’ns-. 104,579 104,726 1,261,377 1,279,222 
PONG icin di ciwanes y$111,149 y$89,178 $1,142,375 $869,773 
Property retirement reserve appropriations ~~ —-_- 600,000 600,000 
z Dividends magn to prefsrred stocks for 
period, whether paid or unpaid..-........---. 458,478 458,478 





$83,897 def$188,705 

y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Nov. 30 1935 amounted to 
$611,304. Latest dividends, amounting to $1.75 a share on the 7% pref. 
stock and $1.50 a share on $6 pref. stock, were paid on Nov. 1 1935. ivi- 
dends on these stocks are cumulative.—V. 142, p. 632. 


Pacific Telephone & Telegraph Co.—$30,000,000 Re- 


funding— 

The directors have approved arrangements for an offering of $30,000,000 
of 34%% bonds, due 1966. Morgan roe & Co., it ena will head 
the underwriting syndicate. Proceeds will used to refund $23,890,000 
of 5% bonds, due 1952, which will be called for redemption May 1 at 107%. 

Part of the funds also will be applied toward the maturity May 15 of 
$3,000,000 bonds of Home Telephone Co. of Spokane. Application will 
be made shortly to the Securities and Exchange Commission for registra- 


Parker Rust-Proof Co.—Capiial Increase Approved— 
New Officials— 


The stockholders on Jan. 30 approved a plan to increase the authorized 
capital stock to 500,000 shares of $2.50 par value from 250,000 shares of no 
par value and the issuance to stockholders of three new shares of stock for 
each one now held. The exchange will be made March 10 to holders of 
record March 2. When the exchange is completed there will be 429,498 
shares of $2.50 par stock outstanding. ’ 

7 Application will be made shortly to list the stock on New York Stock 
xchange. 

A. B. Moninger has been elected a director to succeed A. J. Cornelius. 

M. C. Baker and R. C. Bristol have been elected Vice-Presidents and 
Robert W. Englehart, Secretary.—V. 142, p. 795. 
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Pennsylvania Power & Light Co.—Earnings— 
{Lehigh Power oom = ~ Nga bees wee 




















eriod ron Month— 935—12 Mos.—1934 
muta tonnes... $2,058.767 $2, Lik 487 $34. 587,193 $34, 052,031 
Oper. exps., and taxes. - 1,608,473 18,614, 388 17,284,043 
Rent for leased property 1,821 as 25,287 17.030 
SS MGRR eae eee “$1,343,473 $1,508,661 $15, 947 518 $16,750,958 
Other nay ey (net)...-- 31,926 29 ____ 29,650 440,461 
Gross p. income... $1, 375 399 “$1,538,311 $16, a 133 $17,191,419 
Int. and ~ deducts 523,418 "524, 078 ~=s«G,, 722 6, "232 2'94 5 
eli on ae —~y$851.5 1 081 ys. 014,233 Onis $10,958,474 474 
ee —s approne® at ~ ee a 1,875,000 1,700 
Sandan aleidite oka or Wagell. ..-..200-0~404 3,846,535 ‘oan bis 
ne iin dullid pbbbbectoodwnesseeubuenne $4,326,759 $5,411,928 


ty retirement reserve appropriations and_ dividends. 
z Peed or dividends | on all classes of pref. stock were paid on Oct. 1 1935. 
t of these dividends there were no accumulated unpaid divi- 


After paymen 
dends at that date.—V. 141, p. 3390. 


Pennsylvania RR.—Bonds Called— 
All of the —Ery 40-year 5% secured gold bonds, due Nov. 1 1964 


have been called for emption on May 1 next, at 105 and interest. Pay- 
on will be made & at the SP adelphia, .or N. Y. City offices of the com- 
mM atured Bonds Paid O 


$53 a0 co on Feb. 1 ae at phe we gl in Philadelphia and New York 
$52,000,000 0 f AN dated Feb. 1 1921. The issue was 


6 ds, 
$60,400,000, but Eee on NOE Obb of tha bonds wabe namateel by the 
company and in the Siaserel released by this payment are $60,000,000 of 


AY . bonds, on which the interest rate will be redu ced to 3% o> 
$40 ‘were recently sold to Kuhn, Loeb & Co., Mee mpg hy the 


Seoecel af of the Interstate Commerce Commission, the 
to meet in part the redemption, on May lI, next, of 000,000 secured 
5% bonds, which would otherwise mature in 1964 ae 142, D. "795. 


Pennsylvania Salt Mfg. Co.—Earnings— 








12 Months Ended Dec. 31— 1935 1934 

ues oS prekts atper fantes.. deple. & Fed. taxes.... $1,160,654 $647 ,225 
arns. per sh 5on 150,000 shs. cap. stock_....- $7.74 $4.31 
a, 1 

Song omen Water & Power Co.—ELarnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
Gross inc. (all 4 comrees) - . $6,094,676 $5,642,112 $5,432,883 $5,240,709 
Exp. maint. taxes, &c.. 2,302,369 2.030.748 1,851,525 1,670,664 
Renewals & replacem'ts_ 464,336 413,699 411,717 386,039 
Interest on bonds...... 1,055,780 1 059. ‘446 1,064.220 1,061,900 

Net income... _...-. $2,272,190 $2,138,217 $2,105,421 $2,122,107 
Preferred dividends... 85,385 45 ED 575 tla hne 
Common divs. ($3)... 1,397,006 1,289, 544 1,289,544 1,289,544 

Balance, surplus_..-.- $789,799 $829 ,528 $799,002 $832,563 
Shares capital stock out- 

standing (no par). -. 429,848 429,848 429,848 429,848 
Earn. per sh. on cap. stk. $5.08 $4.93 $4.85 $4.93 
—vV. 141, p. 3390. 

Peoples Drug Stores, Inc.— Sales— 

ar of January— 1936 1935 1934 1933 

il siiedies tn ahtiukteerdaiteles tees $1,612,984 $1,466,958 $1,322,136 $1,310,613 
aa. 142, p. 307. 


Pepperell Mfg. Co.—$1.50 Dividend— 

The directors have declared a semi-annual dividend of $1.50 per share 
on the capital stock, par $100, payee Feb. 15 to holders of record Feb. 5. 
A oy! | pemey was made on Aug. 15 last, and this latter compares with 

paid in each of the three pr preceding six months’ periods. On 

ug. per 1933" th the co > em f paid a dividend of 20 per share, which was 

equal after the 5% F tax to $3.04 per share. Quarterly distributions 
Ee share had been made up to and including May 16 1932 —v. 141, 


» Pteiffer Brewing Co.—Earnings— 
Earnings for Year Ended Dec. 31 1935 
I Ii Se Ne Lo otiebiibbinbesetseokenmee 


$1,811,808 
I a len es OES 258,653 

















UI, , Ci ee a heemnosenadn 270, 
BC OE Is 6 cccckcocccdtaikiinocasdtinbbctite 172,620 
i s Si. | ian bine aiieimnnae dé $1,110,443 
elite cine 11,734 
8 aE a a 8 Sa lect A ARNT Os aR oe TSIEN Ean $1,122,178 
Other deductions (interest and miscellaneous). .............-.--. ,024 
Allowances for 1935 Fed. inc. & excess prof. taxes (estimated) - - 184,800 
ee BE Bie Fa io oo oo bbdshsoccctbicvsssebsbuatocece $934,354 
OE SESS er aes 448,9 
Excess allowance for Federal income tax for 1934, restored. --.- 
ERENT A EL ST PROT SONA eee RN CRE $1,383,478 
i MI, oO es te etithoe setae x562 347 
ee. Ee ok cnctiinbuasspegsensbbee $821,130 


x Includes special cash dividend of $175,685. 
Note—Allowances for depreciation aggregating $96,315 are included in 


the above. 
Balance Sheet Dec. 31 1935 


TAabilities— 


Assets— | 
$507,813 | Dividends payable Jan. 2 1936 ae ,164 


Cash in banks and on hand... 








Accounts receivable......... x62,170 Accounts payable........_-_- 743 
EE a ge aa © 168,748 | Accrued expenses._......... 231,084 
Prepaid insurance, taxes, &c.. 51,496 | Cust. deps. for containers... 44,123 
Kegs, at cost, net........... 71, ‘735. i Cli icnchebacesoune z488,015 
Ditch ihn babdotidbdaawtacok’ 141.595 Capital surplus_..........-- 284,523 
Buildings, machinery & equip. y1,092,226 Earned surplus............. 821,130 
$2,095,785 PRE. cltdiktiindedetiihvaawe $2,095,785 

x After allowance for doubtful accounts of $10,613. y After allowance for 


Gegreteticn of $319,517. z Represented by 390, 412 no par shares declared 
ue $1.25 per share.—V. 141, p. 3548. 


Phelps Dodge Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $25, payable March 16 to holders of record Feb. 28. A 
similar 9 et was made on Dec. 14 and June 15 1935, and Dec. 15, July 2 
aaty Feb. 1 1934. This latter dividend was the first paid on the issue since 

1 1931.—-V. 141, p. 3081. 


g howe Hosiery Co.—Accumulated Dividend— 

The directors have declared a dividend of 87 % cents per share on account 
of accumulations on the 7% cumulative lst pref. stock, par $100. payable 
March 1 to holders of record Feb. AB. A similar payment has been made 
in each of the 11 preceding quarters, compared with 1948 cents paid on 
March 1 1933 and 87 cents on Dee. | 1932. —V. 141, p. 3081 


Pittsburgh & West Virginia Sexpeniiavedaidenes 


99,872 
835,969 904,838 619,018 


December— 1935 1934 1933 1932 
Gross from railway... --_- $283 015 $204,373 $179,980 177 ,300 
Net from railway --.---- 103 ,582 46 ,350 §2,231 7,320 
Net after rents.____...- 109 ,946 52,974 48,429 71,057 

From Jan. 1-— 

Gross from railway --.-- 3,001,241 2, rE ren 2,530,253 2,239,821 


Net from railway-.---- 960 ,962 
Net after rents_.....-- 1,033,185 
—V. 142, p. 135. 


Chronicle Feb. 8 1936 


Portland Gas & Coke Co.—JLarnings— 
[American Power & Light Co. Subsidiary] 

















Period End. Nov. 30— ee ashes 1935—12 Ados.—1934 
Operating revenues... . $268,578 $232,388 176,359 $3,012,256 
Oper. exps., and taxes_. 222.805 191,298 3341 173 2,178,281 

Net revs. from oper... $45,773 $41,090 $835,186 $833 .975 
Other income (net)... . Dr350 Drill Dr10,202 1,714 

Gross corp. income. .- $45,423 $40,979 $824,984 $835,689 
Int. & other deduc'ns_.-. 44,666 44,374 535,275 536,189 

PE a ee y$757 efSS,, 395 $289,709 $299,500 
Pro y retirement reserve appropriations... -_- 250,000 250,000 
z Dividends applicable to preferred meckn for 

period, whether paid or unpaid.............. 430,167 430,167 

RR RR IRON RR ERR AIR te eg elle SEAS Ts TNR $390,458 $380 ,667 


y Before property retirement reserve appro pations and dividends. 

z Dividends accumulated and unpaid to 30 1935 amounted to 
$950, 222. Latest dividends, amounting A ~B centn a share on 7% b pret. 
stock and 75 cents a share on Cm Ere. stots were paid on Feb. 1 1934 
Dividends on these stocks are cumulative a , 141, 3548. 


Powdrell & Alexander Inc.—Dividend Increased— 


The directors have declared a regular quarterly dividend of 37 
per share on the common stock, no par vespe. payable —-— 16 to 
of record March 2. This compares with 2 5 cents paid on Dec. 16, 
and on June 15 1935, this latter r being Pi enets bet made since Now. 16 


cents 
aaees 
- 15 


1931 wh en 50 cents was paid. Divid ends of 8 share were paid 
on on Aus. 1S 15 and May 15 1931, while on Feb. 16 dividend of 50 cents 


uted. 
The pinnae dividend is designated ‘‘regular q ee whereas the previ- 
= dividend three months ago was called simply ‘‘a dividend’’ of 25 cents 
a share. 


Years End. Dec. 31— 1935 1934 1933 1932 
Net profit after deprec., 

Federal taxes, &c.... $156,595 loss$204,594 $229,495 $62,614 
Earns. per sh. on 55,7 


shs. (no pet) © com. stk. 
—V. 141, p Dp. 3391. 


Pressed Steel Car Co.—Hayden Committee for Bonds to 
Accept Company’s Reorganization Plan— 


The deposit committee for the pp zeae 5% wes gold bonds, which is 
com of Charles Hayden, Chairman, ©. Newhall and bert L. 
Clarkson, is yt bondholders that it 2 Bd to assent to the plan of 
reorganization by the company, as debtor, at a court hearing which 
is to be held ss 5, because a thorough study ‘of all the reorganization 
plans which have been presented to the court convinces the committee 
that the debtor plan is in the best interests of the bondholders 

The committee's letter makes it clear that under the debtor plan no aoe 
securities or lst mtge. bonds are created ahead of the new bonds and ex 
with the consent of the holders of two-thirds of the new debentures (to 
issued under the plan to present bondholders), no mortgage or lien ae 
upon customers’ notes and accounts receivable) can be created unless ? 
new debentures are equally secured. It is also pointed out that the ogeumee 
of interest on the new bonds will be subject to earnings for a period of oar 
two years, i.e., until Jan. 1 1938, but - a ony event any unearned and unpai 
interest during this period must be d as soon as earnings allow after — 
date; and further, that after Jan. 1 938 the interest becomes a fixed 
payable semi-annually at the rate of 5% per annum, and any failure of the 
company to pay this interest will constitute a default and the indenture 
securing the new debentures will contain provisiions to that effect. 

In gs np the debtor plan, the committee quotes from a memorandum 
recent] nded down in these reorganization proceedongs by Federal 
he RR. M. Gibson as follows: 

am not attempting, in this memorandum, to go into the full details of 
the plans, but it seems to me that any plan of reorganization which leaves 
this company free from mortgage debt, is so obviously better for the com- 
pany than one which encumbers its entire assets, that if it is acceptable to 
the creditors and stockholders and feasible, it would be much su ioe toa 
ser without such feature. It seems to me that the debtor’s plan, which 
eaves the present debenture-holders in practically the same ition they 
are in now and puts substantial funds into the company behind their claims. 
will undoubtedly receive the consent of the requisite two-thirds amount of 
debenture-holders and one committee of debenture-holders professing to 
represent a large number of debenture-holders <0 at the heastan in 
favor of this olan and has filed a brief in support of it 

The committee advises bondholders who have not yet assented to the 
reorganization plan that they still have the privilege of depositing with the 

committee, which will take all the necessary legal steps in their if for 
acceptance of the plan. 


Digest of Reorganization Plan 


A digest of the plan of reorganization dated Dec. 23 1935 (as amended) 
and proposed by the debtor pursuant to Section 77-B of the Bankruptcy Act, 


follows: 
Present Capitalization as of Nov. 30 1935 
Outstanding 

Trustees’ certificates: $500,000 due March 13 1936, and 

$500,000 due Nov. 15 1936, all bearing 5% interest... . a$1,000,000 
10-year 5% conv. debentures, due Jan. 1 1933__._..__------- , , 

Accrued int. unpaid from July 1 1932 to Jan. 1 1936 (17% %) 525,000 
15-year 5% conv. debs. due Jan. 1 1943..._.......---.--.---.- 7,500 

Accrued int. unpaid from Jan. 1 1933 to Jan. 1 1936 (15%)-- 58,125 
Illinois Car & —s Co. 5% gold bonds cue Jan. 1 1948 (con- 

stitutin ng a ist lien on the “py sch, Chicago, plant), 

assumed by Western Steel Car Foundry Co. which has 

been merged with the company.-..-......-.....-.-..--..-- 411,000 
Fidelity Land Co. mortgage, due May 3 1936.....-....--.--.-- 126,000 
Guaranteed Obligations: 

Lincoln Gas Coal Co. 5% bonds, due Nov. 1 1937...--.---..- 270,000 


Steel Car my oy Co. trust certificates, due in serial in- 
stallments to March 1 1938 (secured by a lien on 500 re- 
frigerator cars leased to the North American Car Co. which 
is currently paying int. and 3 agg = pr on the certificates Pts 300,000 
% preferred stock ($100 par) (divs. in arrears from July 1° 1) 136,015 shs. 

RAM meme Sp Sts Akh ada Mideononesusanckabaanbis 11,204 shs. 
a There is pending before the Court an application of the trustees for 
authority to issue $2,500,000 additional trustee’s certificates, of which 
,000 thereof are to be used exclusively to redeem the outstanding 
certificates. b Includes 7,803 shares reserved for exchange for old par value 
common stock not heretofore conv 

New Company—New company may be an existing corporation or a new 

corporation organized for the pur under the laws of any State. The 
new company may, at its option, elect to require that the assets of all or any 
operating su idiaries of the company be poet: hae to the new company 
directly, or the new company may acquire directly the stocks of al! or any 
of such ‘operating subsidiaries. fter the ac uisition of the assets of the 
company the new company will have the following authorized and out- 
standing securities, exclusive of undisturbed or assumed ain: * 


Authorized mount 
15-year 5% debenturres._.......-.------..- $4,500,000 a$3 4 AS a sa 


5% cum. conv. Ist pref. mock. ($5 par)... 430,000 shs. b430,000 shs 
5% conv. 2d pref. stock ($5 $1,609 shs. 81,609 shs 
Common stock (without a Sales or of such 
par value as may be determined) 950,000 shs. ©268,816 shs. 
a Does not include any debentures reserved for issue in settlement of 
claims, liabilities and obligations. b May be decreased to not less than 
350, 000 shares. c Before conversion of lts pref. stock or 2d pref. stock. 


Treatment of Existina Securities and Obligations 
(1) Obligations Nout Affected by Plan 


Trustees’ certificates (and any additional amounts thereof here- 


I I ee ae $1,000,000 
Illinois Car & Equip. Co. Ist mtge. 5% gold bonds._.._....-.--- 411,000 
TT ee ee nc en nn ee aatimameal shin eae 126 ,000 
Steel Car Equip. Co. trust certificates (guaranteed by the co.) -~- 300,000 
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(2) To Be Exchanged for New Securities 
15-year 5% conv. debs. due Jan. 1 1943__........---...-----. Bs 1h 


wears 2 conv. debs. due Jan. 11 
or each $100 of such 15-year debs. and for all accrued unpaid inte 
thereon from Jan. 1 1933 amounting to 15 %o as of Jan. 1 1936, the holders 





thereof shall receive $115 of new debs. ra for interest from Jan. 1 1936. 
For each $100 of such 10-year debs. and for all accrued unpaid interest 
thereon from July 1 1932, amounting to 17 4% % as of Jan. 1 1936, the holders 
thereo f shall receive $117.50 of new debs. ranking for interest from Jan. 1 
7 7, beeterred Steaks 69100 whe Tee ico kciks didi okesecsabonee 136,015 shs 
r each one share of such pref. stock and all unpaid dividends thereon 
in arrears, the holder thereof shall receive without cost, 6-10ths of a share 
of 2d pref. stock and one share of common stock of the new company, 
shall receive the subscription rgihts described below. 
Common stock (no par value)..............-..----------- 411,204 shs. 
For each share of such common stock, the holder thereof shall rece ve, 
witnout cost, th of a share of common stock of the new company, and shal 
receive the subscription rights described below. 


(3) Other Claims, Liabilities and Obligations to Be Dealt with 

All claims not entitled to priority of payment under the provisions of the 
Bankruptcy Act and all other cl . liabilities and obligations for which 
~ fic provision is not otherwise made in the plan (including the op 
tions of the company in reagent of its gearensy of $270,000 of Ist mtge. 5% 
bonds of Lincoln Gas Coal Co., due Nov. 1 1937), may be paid or discharg 
in new debs. in such amounts as may be approved by the Court, or may be 
adjusted, compromised, discharged or otherwsie dealt with as may be 
determined by the new company with the approval of the Court. 


New Money, Stockholders’ Subscription Rights 


lan contemplates that not less than $1,750,000 or more than 

of new money for working capital and other purposes of the plan, 

aised by tne issue by the new comapny of shares of Ist pref. stock 

paidincasn. An popeeeamty is to be given to the stock- 

holders of the company either to furnish all the new money, or, to the extent 
of approximately ,000, to furnish part thereof. 

General American Transportation Corp. has for itself and asso- 
ciates to purchase at $5 a share not less than 350, shares of tne Ist pref. 
stock, in tne event tnat tne stocknolders of the company do not avail them- 
sel ves of the opportunity given them to furnish at least $1,750,000 of the new 
money by subscriptions under option I (below) , and the plan contemplates 
that, in such event, not less than 350, shares of the Ist pref. s will 
be sold to General American and its associates, of which shares it is expected 
that Genera! American will retain for its own account approximately two- 
nave the aes 
a 
purchase 350,000 shares of Ist pref. stock, all or any of the remaining 80,000 
shares of Ist pref. stock, so far as not su bed for by and allotted to stock- 
nolders pursuant to option II (below). As compensation to itself and 
associat 


to ae en not less than 350,000 shares of Ist pref. 
e 
titled 


$2,150 
will be r 


at $5 a share to 


es for 

stock, and in such manner un aye, to finance the reorganization of the 
company to the extent of at least $1,750,000, General American for itself 
and tes will be en to receive in any event, if the plan is con- 
firmed, 30,000 shares of common stock of the new company. Such stock 
will be pro-rated among the several purchasers in accordance with the re- 
y, oe amounts agreed to be p ased by them and the shares which 

eneral American would be entitled to retain will be delivered by it to 
Kuhn, Loeb & Co. (one of the purchasers) for their srevices in connection 
with the formulation of the plan and in supervising the carrying out of the 
plan acting as reo ion managers, out of which amount the firm 
may compensate any of its associates. 

At any time prior to Feb. 24 1936, stockholders shall have the right to 
subscribe for lst pref. stock in the manner and to the extent and upon and 
subject to the terms and conditions hereinafter provided, that is to say: 

(a) All rights to subscribe to the Ist pref. stock shall be exercised and 
subscriptions made thereunder by the deposit with the trustees (or such 
depositary or depositaries as they may designate) of a duly executed sub- 
Soren, peqeter with one-fourth of the subscription price of the shares 
so su or. 

(b) The ee price shall in every case be $5 a share, payable in 
cash, one-fourth thereof to be paid at the time of deposit of the su pr- 
tion as aforesaid, and the balance to be paid on 15 days’ call therefor by the 
reor zation managers, which call may be made at any time after the 
confirmation of the plan. Five days’ previous written notice of intention 
to make such call shall be given to the company by the reorganzation 


c) Any stockholder may subscribe under option I or option II or both. 

nder option I, 430,000 shares of Ist pref. stock will be available for sub- 
scription, but unless at least 350,000 shares are subscribed for no subscri 
tions under -" I will be scoaptes. and deposits in respect of such su 
scriptions will be refunded but without interest. 

nder option II, not less than 350,000 shares of Ist pe stock are to be 
purchased by General American and its associates and 80,000 shares will be 
available for subscription by stockholders. mg gpa under option II 
will not be accepted if subscriptions under option I are acce nor will 
panseretens under option I be accepted if subscriptions under option II 
are acce . 

(d) Separate deposits need not be made in case subscriptions are made 
under both options. Insuch case, the deposit must be for one-fourth of the 
amount of the larger subscription. 

(e) Any stockholder may subscribe under pees I for any amount of the 
lst pref. stock up to five shares of 1st pref. stock for each one share of present 
oref stock held of record by the subscriber and up to one share of Ist pref. 
stock for each one share of present common stock held of record by the 
subscriber, but if the egate of all such subscriptions shall be for more 
than 430,000 shares, allotments of the 430,000 shares of Ist pref. stock 
available for subscription under option I shall be pro-rated among all the 
subscribers under option I in proportion to their respective record stockhold- 
ings, such proportion to be computed on the basis that each subscriber 
holding of record any present pref. stock shall be entitled to receive for each 
share of present pref. stock so held by him an allotment of 10 times as 
many shares of the 430,000 shares of Ist pref. stock as any subscriber 
hol of record any present common stock shall be entitled to receive for 
each ‘share of pomness, Copenen stock so held bu such subscriber holding 

resent common stock. 

™ In case the shares of Ist pref. stock thus allotted to any subscribers shall 
be in excess of the number of shares, respectively, subscribed for by them, 
their respective subscriptions shall be accepted to the extent of the number 
of shares, respectively, subscribed for by them, and the excess of such 
allotments over such subscriptions so accepted shall be allotted to and among 
the other subscribers in proportion to the res ive record stock holdings 
of such other subscribers (such proportion to computed on said 10 to 1 
basis) and any excess of such allotments over subscriptions shall be allotted 
in the same manner to the remaining subscribers and such procedure shall 
be continued until all said 430,000 shares of Ist pref. stock shall have been 
thus allotted. Deposits on subscriptions in excess of acceptances will be 
refunded, but without interest thereon. 

(f) Any stockholder may subscribe, under option II, for his ratable 
proportion of 80,000 shares of Ist pref. stock based upon allotting 60,000 
shares of Ist pref. stock to the holders of the present pref. stock in pro- 

rtion to their respective holdi of present pref. stock and allotti 
50,000 shares of 1st pref. stock to the holders of the present common st 
in proportion to their respective holdings of present common stock. On 
Ht basis, holders of present pref. stock will be entitled to subscribe up to 
.442 shares of Ist pref. stock for each one share of present pref. stock owned 
by the subscriber and holders of present common stock will be entitled to 
subscribe up to wae srecee OS | act ae stock for each one share of present 
common stock own y the subscriber. 

(zg) All rights of stockholders of the company to subscribe for the 1st pref. 
stock shall absolutely cease and determine if subscriptions shall not be made 
as aforesaid prior to Feb. 24 1936 (unless the time be further extended by 
the reorganization managers with the approval of General American, the 
company and the Court). Subscriptions and the acceptance of subscrip- 
tions, under either option shall also be subject to the condition that the plan 
shall have been accepted prior to March 5 1936 (or such later date as may be 
fixed by the reorganization managers with the approval of the company 
and the Court) by creditors and stockholders in the amount requisite to 
declare the plan operative and to carry out the plan as provided. Failure 
to pay any balance due on stock subscri for. and allotted, on or before the 
date specified in the call to be made therefor as aforesaid shall terminate 
all rights of the subscriber and the new company may dispose of the stock 
subscribed for as it may deem proper and may retain any payments made 
on such subscriptions to reimburse itself for any loss occasioned by such 


default. 














Chronicle 967 
Consolidated Balance Sheet Nov. 30 1935 
Assets— Liabilities & Capital— 
COBB. on ncccdccceccocesccs $1,007,167 | Accounts payable. .......-.. $689,068 
Accounts receivable (net)... 481,208 | Taxes able & accrued... 409, 
Notes receivable (net) ...... 256,519 | Un & wages.... 81,573 
Interest receivable (net)... 7,236 | Interest accrued........... 15,451 
Deposits on bids........... 1,576 | Other accrued liabilities... .. 11,819 
Inventories, current........ 1,383,378 | Amounts presented to court 
Non-current receivables (net) ,481| and authorized for paym’t. 17,625 
Employees’ stock subscrip-.. 1,346 | Trustees’ certificates outstdg 1,000,000 
in bank, restricted (net) 279 Accts. payable & un 
Non-current inventories..... 270,484 and wages........ 12,423 
Non-consol. sub. & affil. cos. Other liabilities, including un- 
notes & accounts. ........ 2,097,964; claimed items, &c.......-. 43,672 
Inv., other than sub. & affil. Mortgage payable. .......-- 126,000 
COGAPANESS. .. 2. 2 2 a ccccwue 76,070 | Bonds outstanding.-..-....-.-. 3,798,500 
Properties, patents & good- Bond interest accrued...... 583,333 
Will (N86). ncccnnnnccccece 34,849,611 | Reserves. ...............-. 84,255 
Sales product used as equip... .373 | Deferred income. .......... 636 
Dies (per books)........... 81,100| Min. int., Penn. Malleable Co 28,334 
erred c ho ccenessces 30,411 | Common stock............. 13,549,500 
Adv. on feees, &c., expenses Preferred stock. ........... 13,600,340 
CF SOEVEEB ccc ccunsectuten 618,525 | Surplus... .......-.-.....-. 7,287, 
Den tahitnincddundtianintts $41,300,780) TetAhiscn csc ccscdusce $41,339,729 
—V 142 p 796 


Providence Washington Insurance Co.—Earnings— 
Income Account for Years Ended Dec. 31 


























Gross premiums $8 59s 091 $8 302-378 
Returns and reinsurance___.-.---.............. 3,380,565 3,222,822 
bi pentiatiieih eit bibs Buss saa $5,214,526 $5,079,557 

BR Na a OEE Se PE 2,142,597 2,249,173 
WG wbdccdubuwetniivc bib eee Be: ,304,780 2,240,327 
BS tiiclit dddcliuic é cabivnin Ohbiobst de 237,220 144,796 
Unearned premium reserve._................_.._. 94,195 73,188 
Pe UR PENUNVOKR odbddéwiscduc cobkoboie ule sus 70,724 65,260 
ee OU. in cd nbadidd dhbbb ili Gee Eh wie Cr132,730 18,175 
8 IRERE  SIS E AEN BHATT BTC LAM 47.5 Cr154,445 

UMSwrMes BOOM hb vik debe kiseidssecee: . ¢ 
Income from investments_...._.._._._......._.._._._. te 780 $443,088 
Federal tax reserve on interest....._..........___ Dr9,7 Dri10,240 

Oo RETR EEL Sen Lhe tee EL eM $888 ,221 $838,330 
Dividends PE tiiknstuintcwbcabodatecbinnte 375,000 330,000 

Oe DC eiidtald hike, iis Hinks ei US. sg A 
Appreciation of securities...................... l Sher aep ae iy 

reserve on investments._._.._....... pS, RMR atc a 

RUGS Be CRUG iis bs indi ee ai $2,.323.794 $1,140,387 

Balance Sheet Dec. 31 
1935 1934 1935 1934 
a eg PEE af ay rena BE : 
op reasury, otts = 2,084,423 1,228,806| Res. for ul d oe 
p I 4,215, ° 
other bonds.... 1,502,487 2,046,622 a roe & exp. ts ee 
Anchor Ins. Co... 1,823,440 1,486,500 other liabilities. 399,829 367,691 
aon ee” 4,324,195 1.290.016 Homne Kecbbthue ols $111'885 3'ner" 

SUtOCKS) ....... , ’ ’ | eed Mee ee ee ee . . , - 
Preferred stocks... 1,284,430 1,051,910 ry se i a 
Other stocks... .. 4,382,835 2,789,885 
Office building... 100,000 100,000 
Ces atbiinieibee toate 1,069,117 1,074,435 
Bills receivable... 3,982 4,142 
Agents’ balances & 

other assets.... 856,398 856,699 
"Ge éatinouwnk 14,431,307 11,929,016; “Total .......-- 14,431,307 11,929,016 





—V. 141, p. 3872. 
Purity Bakeries Corp. (& Subs.)—Zarnings— 








12 Weeks Years Ended—— 
Dec. 28'35 Dec. 29'34 Dec. 28’°35 Dec. 29 34 


N hy benab nny a depr., 
ee ria Tenet 
—V. 141, p. 3083. 

Rademaker Chemical Corp. — Stock Offered—Hum- 


phries, Angstrom & Co., Detroit, are offering 200,000 shares 
of common stock at par ($1). Stock offered to residents of 
State of Michigan only. A :ireular affords the following: 


get Ge To Be 
Capitalization— Authorized Outstandi 
Common stock ($1 par value) --.............-- *$1 000,000 “000 

* Of the 550,000 shares of unissued stock, 50,000 shares are under option 
to John H. Rademaker and 50,000 shares to the bankers at $1 per share net 
to thecompany. y Of which 250,000 shares issued to John H. Rademaker, 
trustee, for assets of Rademaker Chemical Corp., all of which is escrowed. 
The escrowed stock is subject to being released as follows: 125,000 shares on 
completion of financing and 125,000 shares is under usual escrow agreement. 

Grand Rapids Co., transfer agent. 

Histo ompany Was incorp. in 1932 in Delaware for the purpose of 
capitalizing on the rich natural chemical brine deposits found in the vicinity 
of Manistee, Mich. The pro y consists of 62 acres next to Lake Manistee 
and also some 30 lots in the Village of Eastlake, which is next to the plant. 
In excess of 5,000 acres are controlled east of the village. 

A number of buildings for bromine and bromide manufacture, laboratory 
pagpeens. machine shop, blacksmith shop, &c., have been erected. 

in operation pumping equipment, pipe lines, storage facilities, &c., 
that are at present srodnelng and han approximate y 3,000 galloas 
of chemical brine per day. 


Purpose—lIin addition to being behind in shipments on present contracts, 
we also have many unsolicited inquiries for our product which we have been 
unable even to consider. From the proceeds of the new financing it is the 
intention to step up present production of brine to approximately five times 
present amount and brine recovery should approximate 1,000,000 pounds 
of bromine per year. 


Radio Corp. of America—Proposed Recapitalization Plan 
Will Eliminate Present A and B Preferred and Clear Arrears— 
To Borrow Funds at 24%%—Plan Calls for $3.50 Preferred 
Shares Convertible into Common— 


A plan of recapitalization destined to leave the corporation ultimately 
with only common stock outstanding was explained Jan. 31 by Joseph P. 
Kennedy, on behalf of the board of directors, in the presence of General 
James G. Harbord, Chairman; David Sarnoff, President, and other officials 
of the company. 

In summary, the plan formulated py Mr. Kennedy at the request of 
the directors and approved by them for submission to stockholders at a 
special meeting to be held on April 7 was as follows: 

(1) The borrowing of $10,000,000 from seven banks at 244% annual 
interest for five years, repayable in whole or in part at any time prior to 
maturity, in order to maintain working capital at an appropriate ratio to 
business turnover. 

(2) Tne retirement of all the outstanding class A preferred stock for 
coats, of =e callable price of $55 a share, requiring $27,257,835, and accrued 

ends. 

(3) The exchange of each share of class B precerred stock, including all 
accrued dividends at Present amounting to $21.66 a share, for a block of 
securities consisting of 1 1-5th new first preferred shares and one com. share. 

The new first preferred stock will be callable at $100 a share and accrued 
dividends, will be entitled to cumulative annual dividends of $3.50 a share 
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from April 1 1936, and will be convertible into five shares of common stock 
for each share for five years, — sooner redeemed. Each new preferred 
share will be entitled to one vo 

The banks making the 2% % rive. ear loan @re the National pag Bank; 
Central Hanover Bank & Trust Co.; uaranty Trust Co.; the Chase Nati ional 
Bank; tt the Bank of New York & Trust Co.: the Irving Trust Co., and the 


Trust Co 

While the $33,000 000 cash on hand of the corporation would be suf- 
ficient to carry out the plan, $18,000,000 of this amount has been earmark 
by the directors as working capital, on the basis that $1 in cash is soepres 
for each $5 of annual revenue. The retirement of the class A preferred and 
the borrowing of $10,000,000 would leave the pape with $16,000,000 
=A cash, a will be supplemented by accruals to cash position this year 

m ear 
m The company last year sold one-half of its Radio-Keith-Orpheum Corp. 
investment and granted an option on the cong og which runs to the end of 
1937. Exercise of this option would add some $5,000 cash resources, 

No underwriting will necessary to carry out the plan. 

While on the Present. capital basis, the 1935 net income is equal to about 
$4.35 on 767,275 class B preferred shares after class A preferred dividends, 
on the reorganization basis the earnings would be equivalent to 11.7 cents 
a share on oe Eee edt 960 common shares. 

~~ and upon conversion of all the new first preferred 
stock into Pine ct ‘eeod net income would be equivalent to 25.7 cents a 
share on the 18,501,616 ‘ultimate number of common shares. The com- 
Bo adai allow for fixed charges as actually reported in 1935 and for $250,- 
additional interest on bank loans. Actually, fixed charges will be 
222.000 annually before interest on bank loans. 
wre oO first preferred stock will rank ahead of an class B preferred 
stock not exchanged under the plan. Each holder of B preferred stock 
who accepts the plan will begin to receive dividends totaling $4.20 a 
immediately upon consummation of the plan, or $3.50 on each full sore 
and 70 cents additional on each one-fifth share received, before any divi- 
dends will accrue on unexchanged B preferred s 

A letter to be mailed next week to stockholders recommends deposits of 

me B i veo erred stock under the plan and announces a special meeting on 

to act on the plan. An amendment to the certificate of incorpora- 

rn nig | the company will be required to carry out the plan, assent of a ma- 

— = each class of stock entitled to vote being required to secure its 
on. 

e board will not declare the plan operative unless the de ted class B 
abet: stock is sufficient, in the judgment of directors, to justify its con- 
summation. 

Mr. Kennedy said he felt that the ape toe 1 recognizes the respective 
tou the of each oa of stockholders and is advantageous to all of them and 

e ion 

e explained other alternatives proposed at various times and felt par- 
ticularly that a ‘‘reverse split’’ which would multiply the value of present 
on shares would be detrimental to common s olders. 

He felt that it was imperative that the directors take advan of the 
low money market conditions by retiring the 7% preferred stock by using 
oS ae Shri te sale of certain capital assets and of money borrowed at 
a of o 

On the other hand, he said, it would be clearly impossible to pay in cash 
out of earnings, now or in the near future, the $17,263,690 dividend arrears 
on the class B preferred stock, calculated to to April 1 next. There was 
every reason to expect dividends of 33: 50 a share could be maintained on 
the new first preferred stock, he added 

Of particular interest to common stockholders, he found, was the annual 
net Swe in charges ahead of the common stock of $2 ,098 .400, assumin 
exchange of the B preferred stock, retirement of the A preferred stock an 
ae on bank loans, together with elimination of arrears on the B pre- 


In exchange for these benefits, common stockholders will be asked 
to approve an increase of less than 6% in number of shares outstanding 
at the outset and an additional increase of 35% upon conversion of all the 
first r $02. nye OL —— would uae an issue with a ce Ay ay 
assets oO and an annual charge upon earnings of . 
both ranking ahead of common stock. 

The following sets forth the effect upon the company’s capital structure 
of the changes enumerated above: 


Effect Upon Capital Structure 


Present Complete Complete 
pe, Sion af Pan Conversion 
ae ee | mortgages. _.... $4,701,034 $4,701,034 $4,701,034 
Lio ee erred stock (shares) _ . a495 5-297. 4 pinbnaiiiitneta i. sdtaeidhitdi we 
B preferred stock (s Pama tt Se. altibadwdes > “ldddehemoe 
375 7 of bank a celtic. inteiaiadeinces  $103000 000 $10,000,000 
50 first preferred stock (shs.) - . ..... GEee SOs. advcesdce 


shs.) 
Accumulated dividends.....-. I cu a nk 
Common stock (shares)._..... 13,130,690.2 13,897,965.3 18,501,615.9 
Cash and securities. .........- $33,470,962 $16,213,105 $16, 213,105 
a Callable at $27,257,857. b Callable at $76,727,510 plus accrued divs. 
c Callable at $92,073,012. 


Effect Upon Distribution of Earnings 





Present Complete Complete 
Status Consumma- Conversion 
c.3 tion of Plan 
Notes and real aay mtges___ $222,000 22,000 $222,000 
en cn iemes 50,000 50, 

'2 tives pret _ stock dividend. _......- ae «|. 6a. 
A nreferred TE RRR oA or eR ae ges See A a 
dee te on dividend i at as eee .....: ein... ellen 
a a 1,405,400 4,628 ,000 
Estimated Comparative Consolidated Income Account, Years Ended Dec. 31 

1935 1934 
Gross income from operations._..............-- $87 ,563 .646 sa fos 12 
i EI en eS PTE IEE aI oP ape 1,582,501 1,453 ,882 
a 588. 146,147 $78,756,994 


Cost of sales, gen. oper., development, selling & 
administrative expenses sp flied dh deci h dab auth estnaieneaban anes 


tinny Reo RR GR RE Dh Re AEE OEY Go: SENT 391,178 502,002 
TT od. nc atte ppiitigncneaiomendankenitn aid 2,962,489 3,138,339 
Amortization of patemts...........-.---cenncue 600,000 525,000 
Amortization of good-will. ...........-....-....-. 310,000 270,000 
Provision for Federal income tax............. -. 890,600 805,850 





Note—The above estimate for 1935 is subject to the determination of 
men 9 vom - completion of examination by the company’s auditors. 
_ -2 , Pp. 


Radiomarine Corp. of America—Earnings— 
Pericd End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 











Teleg. & cable oper. revs $81,413 $75,398 $923 ,235 $920,073 
Teleg. & cable oper. exps 69,874 65,464 786,098 783,216 
Uncoll. oper. revenues _ . 250 ,000 6,000 
Taxes assign. to oper... 1,048 def 1,590 27 ,022 25,045 

Operating nicome-.-_- $10,240 $11,025 $107,115 $105,813 
Non-operating income-. 3,544 410 7,831 5,632 

Net income......... $13,784 11,435 $114,946 $i1ii, 
Ve 4h 3872: $ 3 946 $111,445 

Real Silk Hosiery Mills, Inc.—Zarnings— 

Years End. Dec. 31— x1935 1934 
- oo i te S > aga ser, 830 loss$355,732 5 ang 

’l income taxes_ Oss 174,94 : 
x Preliminary .—vV. 141, Pp. 1108. ° ' WOO. 706 


Reliance Mfg. Co. of Illinois (& Subs.)—Zarnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Net income never x ins dep 

& Federal taxes... ~~~ $265,741 $194,229 $789,150 $186,217 
Shs.com.stk. —_. "(pak $10) 214,055 215,905 220,330 231,552 
oa a : per me dihieius $0.73 $0.38 $3.05 $0.29 
—vV. » D. ’ 
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Remington Rand Inc.—Lzchange Plan— 


In a cuppremantery notice to debenture holders An pee | notice of 
meeting and offer of exch or cone 4 HP debentures and souk pur- 
chase warrants for outs debentures, series A, the 
company states that pursuant to aatnes wey e Securities and Exchange 
Commission no deposit received by the —_ aaa depositary will be deemed 

od an ee eed of _ offer of ex =. a . A ge to a, — 
ex ess and until a pros us meeting rem 

Securities Act of 1933, as am shall have been furnished to such 
depositor and written notice of acceptance of the offer or consent to the plan 
company of'by the agent and depeatary. Marine Midland ‘Trust Co, 120 
company or by the an hme; 
Broadway, New Y . 142, p. 796. 


Republic Insurance Co.—Financia!l Statement Jan. 1— 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ > 
by ade cl Unearned premiums 2,046,324 1,873,028 
ae 1,555,697 1,481,966 Net losses & claims 
Fed. 4 Ld Bk. bonds. 643,055 407,065 unpaid .......... 158,187 85,002 
Cash in bks. & office 108,860 198,246 Est. taxes hereafter 
TD. ahowt etncenanm 677,941 562.760 payable ......... 120,374 120,000 
EN 195,903 1,374,421 Due other cos. for re- 
Mortgage loans..... 726,939 767.715 insurance balances 66,133 62,562 
Collateral loans... .-. . 18,000 Impounded Missouri 
Agency —" not over premiums........ 30.479 24,950 
NS ane eg 352,916 343,822 Dep. oe én mead Ga. sold 3,478 pindtecin 
Bills ey taken for Dep. to guar. perf'’ce 
EASE 106,927 73,098; of real est. purch 
Due from othercos.. 49,694 44,191 SD, .ndindbhns’.ctioode 1,695 
Home office bidgs. & tingency reserve ,000 200,000 
Pi cusmndses 42,000 42,000 Surplus............ 2,583,797 2,027,994 
Other real estate.... 963,706 970,202 Capital Vaducankibbic J ,000 2,000,000 
Interest accrued.... 38,039 81,415 
Impounded Missouri 
premiums........ 30,479 24,950 
Dep. with dist. clerk 
(pers’] prop. tax). 5,378 5,378 
Spec. dep. in escrow. Lae eevacd 
Wee suddcdedode 7,508,772 6,395,231 SUE ceccasecess 7,508,772 6,395,231 





—V. 140, p. 2876. 


Republic Steel Corp.—Bonds Listed— 

The New York moe Exchange has authorized the listing of of S48 000,000 

— m teas 4%% bonds, series B, due Feb. 1 1961. offering in 
Dp. 

Bonds Called—The corporation announced that it will redeem on April 1 
1936, all of the outstanding —y om y Iron & Steel Co. (now ey Steel 
Corp. ) 10-30-year 5% sinking fund mtge. gold bonds due A 1 1940, at 
their face amount and interest together with a premium of 5% of the face 
amount. The bonds will be payabie on April 1 at the ncipal office of 
— Hanover Bank & Trust Co., 70 Broadway, N. Y. City.—V. 142, 
D. F 


Richfield Oil Co. of Calif.—Single Bid of $19,500,000 
Rejected— 


An attempt to sell at public auction the Richfield Oil Co. of ang 
and the Pan American Petroleum OCo., in receivership for five years, ailed 
Jan.31. The offer of the only bidder, B. B. Stonecipher, Grand iceee. 
Colo., was $19,500,000 for the combined ee ae by more than 
$10, 000,000 of the $29,655,510 minimum = ce set by a Federai Court. 

William A. Bowen, named by Federal District Judge William P. James 
to > syne the sale, said he would resume the attempt on Feb. 29.—V. 142, 
Dp. ; 


(Helena) Rubinstein, Inc. (& Subs.)—Larnings— 


























Calendar Years— 1935 1934 1933 1932 
Operating profit....... $131,187 $208,580 $228.37 $172,959 
Depreciation on furn., 

fixt. & equip., amort. 

of leaseh olds,imp., &e. 46,156 40,535 39,529 39.666 

Operating income... . $85.031 $168,044 $188,842 $133 .293 
Miscellaneous earnings. 11,145 19,779 19,033 25.031 

Total income... .....-. $96.176 $187 ,824 $207 .874 $158,324 
Prov. for income taxes- . 39,682 28,467 25.466 37.420 

ee BE... wn mtesad $56 .494 $159,357 $182.409 $120,904 
Balance Jan. 1......... 607 ,137 616,405 524.945 650 .088 
Miscellaneous credits... -.-.-- ; 37.465 3,478 

Total surplus_.....-.- $663 .631 $804 ,828 $744,819 $774.470 

Divs. paid on pret. stock 102,134 106,255 109. 221,158 

Miscell. deductions... 11,267 91,436 18,612 28.365 

Earned surp. Dec.31. $550,231 $607 ,137 $616,405 $524,945 
Shares pref. stock out- 

standing (no par)... 100,990 103 ,550 107 ,487 110,579 
Earnings per share. ~~~. $0.56 $1.54 $1.70 $1.09 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand & in Accounts payable. $34,421 $48,861 

ois a li le $1,015,485 $759,548) Accr. salaries, ex- 

Marketable secs -_ 235,500 318,926 penses, &c_.... 71,914 77,346 
U. 8. Treas. 3% % Reserve for taxes. 290,993 233 ,457 

is 100,000} b Capital stock... 852,034 882,343 
Accrued int. rec’le 1,574 3,066} Earned surplus... 550,230 607, 137 
a Acc’ts receiv’le. 123,071 160,486 
Sundry accts. rec. ee cee eee 
Inventories... .- 193 ,633 222,839 
Advs. to salesmen 

& oth. employees 2,700 4,792 
Deps. on leases,&c. 15,710 16,681 
Horoytus Realty 

Co., Inc., advs. 35,583 42,583 
a Land & bldg_-_-_- 38,883 41,708 
a Furn., fixtures & 

leasehold imprs. 100,278 135,080 
Prepaid advertis’g, 

insurance, &c_. 35,780 43,431 
Formulae, trade- 

marks, &cC..... l l 

i i nn a $1,799,593 $1,849,145 BB ERRAND $1,799,593 $1,849,145 

a After reserves. b Represented 100,990 shares of convertible $3 div. 


preference stock, no par, in 1935 (103, 550 in 1934) and 294,492 shares of 
common stock, no par in 1934 and 1935.—V. 141, p. 3392. 


Russek’s Fifth Ave., Inc.—To Aca Common Divs.— 


pe. Seren have declared a dividend of 25 cents share on the 
oad $5, payable March 2 to holders of record Feb. 25. 
This % will ge the first payment made on this issue since Sept. 2 1930, when 
40.cents per share was tributed. 
President Weinstein stated the declaration of the current dividend was 
due to a substantial increase in sales and profits in 1935.—V. 138, p. 2426. 


Safeway Stores, Inc.—Sales— 
“4 Wks. End. Jan. 25— 1936 1935 1934 1933 
RI. sn ood octane $23,106,110 $18,842,638 $16,486,586 $14,995,855 
Stores in operation. — ~~. 3.408 3 200 3. 290 3 285 
1935 1934 1933 1932 


Years End. Dec. 31— 
Net inc. after int. va he 
amort., Fed. tax, &c. $3,409,775 $3,866,827 $4,289,635 $4,390,227 
Earnings sh. on aver. 
amt. of shs. outstand- 
ing ‘ane I id te 
—V. 142, p. 472. 


$3.07 $3.61 $4.11 $4.22 
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Sagamore Mfg. Co.—Farnings— 








Years Ended— Dec. 28 °35. Dec. 29°34. Dec. 30°33. 
Net profit after depreciation ciprew $112,488 $20,738 $123,000 
Bae share on 30,000 shares 

ED Ces ick oon. etnies heen Nil $0.69 $4.10 

Sage ee Sheet 

Assets— Dec. 28°35. Dec. 29'34.; Liabilities— Dec. 28°35. Dec. 29°34. 
Construction . - . .. $4,016,179 $3, 991, 438 | Capital stock... -.. $3,000,000 $3,000,000 
Real estate & tene- Accounts poem 152,629 84,161 

ment houses... 1,000 1,000 } Surplus and reserv 
Debts rec., clo for Gapretintion. 2,068,086 2,085,022 

cotton &invests. 825,005 916,982 
Cash & U. 8. Govt 

securities. __._. 303,616 259,762 
Dep. U. 8. District 

court for process 

GBS 6 oe cnnue pases <*’, Sébene 

BOGE wnccotatéd $5,220,715 $5,169,183] Total .......-.- $5,220,715 $5,169,183 





—V.141, p. 1947. 
St. Joseph & Grand Island Ry.—Earnings.— 


December— 1935 1934 1933 1932 
Gross from railway - -.- $241,547 $195,463 $212,611 $163, 947 
Net from railway. --.- 109,117 ,399 92,308 1,548 
Net after rents 14 SRehes 114,880 42,163 62,066 34° ‘718 

an —_— 
Nes tegen talweees. 2,045,675 2.851.520 = 7098209 -"760;040 
r Wal baeooe . , ‘ , ’ , : 
Net after rena. Te 680,767 528,350 621,493 374,692 


—V. 142, p. 136. 


St. Louis Southwestern Ry.—Earnings— 


—Fourth Week of Jan.— ——Jan. 1 to Jan. 31—— 
mioahy 9 0 1936 1936 1935 
Gross Carnings -.... ~~... $460,600 $441,341 $1,372,500 $1, 245, 563 


—VvV. 142.1 p. 798. 


Salt Creek Consolidated Oil Co.—T7o Reorganize— 


The stockholders at a meeting to be held on March 3 will vote on the 
question of reorganizing the corporate affairs by transferring all its oil 
properties and other assets, other than funds to liquidate its liabilities and 
wind it up as a tion, to Argo Oil Co., a Delaware corporation, in 
exchange vor 218,4 2 shares of Argo stock. Question of dissolution of 
Salt Creek Consolid anes = be submitted to vote of stockholders. 


When both s mpleted t stockholders will receive one 
ee ee Argo ve an $89.1, 000 shares of Salt Creek Con- 
so stock 


ye tow ares will have $5 Ped value and bh vy this plan and a 
similar plan for acquisitiion by it of a — of Mountain & Gulf 
_ Co. are completed, it will have 1,551,364 shares outstanding.—V. 141, 
Sarnte Bridge Co., Ltd.—Earnings— 
Years Ended Dec. 31— 1935 1934 1933 
Net profit after all charges.__.....-- x$2,083 loss$873 loss$28,494 
x After deducting $16,793 for depreciation. 
Balance Sheet Dec. 31 


1935 1934 Liabilities— 1935 











Assets— 

Cash on hand and in Can. Bk. ofCom.I’n ....-.. $11,000 
TEES ah $4,933 $1,092) Accounts payable... $7,994 4,850 
Accounts receivable ,298 14,986 | Sales tax payable__. 615 120 
Inventories ........ 30,003 35,828 | Accr. wages & sals.. 883 357 
Unexpired insurance 441 322) Accr. workm’s’ comp. Bea sae 

Property and plant.. 459,715 458,885) Res. for Dominion & 
Deficit from oper... 78,394 80,478 Provincial taxes... BR Soe 
ST ES re ae 138,300 121,498 
Capital stock... . 453,765 453,765 
WERE dbdbitedticnk $602,785 $591,590 SUE csboceowiion $602,785 $591,590 


V. 140, p. 811. 


Savannah Electric & Power Co.—Accumu/lated Dividend 


The directors have “declared a dividend of $4.50 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 13. his compares with zi. 50 paid on 
Jan. 2, _ Fm ae SS peas on Oct. 1 1935 and on Oct. 1 1934. ar semi- 
annual divi hy $3 per share had been distributed up to = including 

Accumulations after the payment of the current dividend will amount 
to $3 per share.—V. 142, p. 310. 


(Bernard) Schwartz Cigar Corp.—Pays $3 Accum. Div. 


Pr The company — gt » gee of $3 per share on account of accumulations 
on the $2 cum. ae tock, no par value, on Feb. 1, to holders of record 
Jan.25. This widend pays accumulated dividends of $1 per share for the 
year 1934 and $2 per share for the P tec 1935. 
With the current disbursement my Mi were paid in full on the pref. 
stock up to Dec. 31 1935.—V. 136, p. 2809. 


Scottish-Plan Associates—New Mutual Investing Asso- 
ciation Formed— 


Scottish-Plan Associates, a voluntary mutual investing association, has 
been formed under the laws of the State of Connecticut, by a group of men 
residing in Connecticut. — of the association is in the hands of 

three trustees, William S. Wilson, partner of Stein Brothers & Boyce and a 
director of the Morris Plan Industrial Bank, New York: Luke B. Lockw 
ner of the law firm of Hill, Lockwood & Redfield, and Allan M. Perkins, 
ndustrial reorganizer. Arthur H. Carter, partner of Haskins & Sells, is 
advisory accountant and Redington Fiske, Jr., of Pulsifer, Fiske and 
Scheyhing, is in charge of advisory research. 

Advisory Counselors are William L. R. McBee, Treasurer & General 
Manager of the Gardner Hall Co. Samuel F. Pryor, Jr., Vice-President 
of Southern Wheel and a director of United States Industrial Alcohol and 
Vanadium Steel Corp.; John C. Sterling, Vice-President and director of 
McCall Co. Lloyd K. Larsen, former! Treasurer of the Remington Arms 
Co. and now President of the Peerless eig hing & Vending Machine Corp. 

The charter of the association provides that no —< investment, except 
United States government securities, may exceed dM of the total cash 
value of the entire estate. Investments, which, according present 
peey will be in seasoned dividend or interest paying securities, will ve made 

an approved list, which may be changed only upon the concurrence 
of the trustees and a majority of the advisory counselors. 


Scott Paper Co.—Annual Report— 

Thomas B. McCabe, President, says in part: 

The most important company achievement in 1935 was the attainment 
of over $10,200,000 of net sales, the largest volume of any year in the 
history of the business—an increase of 13. 2% over 1934. All the depart- 
ments of the business contributed to this accomplishment. 

Directors have not determined the rate of dividend for the first quarter 
of 1936. It is reasonable to expect that they will establish a conservative 
dividend policy consistent with the requirements of an expanding business 
and preferred stock retirements. 

In’ 1935 the series B ooo cumulative preferred stock was retired, requiring 
an expenditure of $485 . Annual dividend savings on the 4, 411 shares 
so retired amount to $26,466. Cash oxpeees S for additions and improve- 
ments to the plant in 1935 was in excess of $1,100,000. Financing of plant 
additions and improvements and the 6% aire stock retirement, totaling 
approximately $1,600,000, was accomplished without bank borrowings or 
sale of securities. 

A new item, “provision for contingent liabilities,’’ appears in the earnings 
statement for the year 1935 in the amount of $120, 000. The largest portion 
of this item is approximately $64,000, originally charged in the accounts in 
1935 as com tory processing tax on tissue towels and recovered in 
Jan. 1936, his item corresponds with impounded cash of $70,183 on the 
balance sheet (the difference being due to provisions for income taxes on 
the amount recovered) and has been a apercpessced to the reserve for con- 
tingencies pending final clarification of the situation. The remainder of 
that reserve relates to various contingencies in respect to other tax ad- 
justments. 
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Consolidated Income Account for Calendar Years 


1935 1934 1933 
Pee GD wes waccanics $10,206,961 $9,011,644 $7,612,940 $8,007 
Mat’ls,labor & exps.,&c. 5,242,249 4,494,352 3,796,361 4, 
Repairs & maintenance. °336,020 282,287 234,001 2 
ar ees & depl’n. 563,749 494,178 479,673 4 












































incl. freight “Wok D. 
i Ne eg tae 2.753.727 2,559,174 2, 105, 995 2,193,016 
income. _.. 11,21 1,181,653 $996,910 $931,303 
oun agree & «ae connie - at at . 38,670 38,821 37,036 
Total income_______. 1,349,198 $1,220,323 $1,035,731 $968 339 
Int. paid & misc. ex . 7,513 ° 15,885 23 ,962 21,934 
Prov. for senting. liabils. TN eee Pe), a 
Prov. for Fed. tax_____. 189,094 189,797 144,000 128,000 
Prov. for Pékavivants 
inc. & cap. stk. taxes_ Rags Ses tae -“* asane °  wseouce 
y Other F eral taxes_.. 22,219 108,885 SR ae 
Net earnings.______. 938,754 905,757 25,948 $818,405 
Divs. on oref sock". 538 boa ¥00 518 147 ,566 159,032 
Cash divs. on com. stock 333 ,528 312,407 287.012 236,340 
Balance to surplus... 68,721 $452,831 $391,369 $423 ,033 
Shs. com. stk. outst’ , 9383 031 168,868 168,823 168 ,839 
Earnings per share_____ $3.17 $4.53 $4.01 $3.90 


y Incl. compensatory processing tax in effect since latter part of 1933. 
Consolidated gga oe Sheet Dec. 31 


1935 1934 TAabilities— 1935 1934 
, 7% pret. 0 Siang 669,500 $1,718,900 
chin’y, eq., &c_.$4,462,415 $3,874,582 '6% pref. B K.. 542, ;300 











CEecanmenscee 749,965 902,749 b Common i 506,716 337,833 
Accts. & accept’ces Accts. payable and 
vable...... 666,374 627,784} accrued items... 487,731 417,430 
Inventories... ... 1,526,771 1,836,492| Federal tax reserve 260,118 202,991 
Mortgage owned -. 55,727 64,298 | Res. for conting. & 
Install. receiv. on erred divs.. 228,807 92,322 
mtge. owned. -. 8,573 8,573 | Surplus........-.- 4,477,684 4,247,573 
Receiv. from em- 
ployees, &c.... 15,234 11,828 
Cash impounded - . ee: .cwedemes 
c Treasury stock 
(at cost).....-.-. 45,893 191,217 
ats., trade-marks 
and good-will... 1 1 
Deferred charges. . 29,420 41,823 
PEs astcusen $7,630,557 ry” 559,349] Total.......-. $7,630,557 $7,559,349 
“a After deducting reserve for depreciation and depletion of $3,518,484 
in 1935 and $3.096-103 in 1934. b Represented by 253,357 no shares 


in 1935 Gnchading 9 =? equivalent ¢ to 326.98 shares}. and 168,917 shares in- 
1934 yy e*erte to 48.98 shares). c Represented by 442 

= Alpret. in in 1935 (936 in 1934), and 1 ‘012 shares series B vre 
in ee por 1 p. 798. 


Seaboard Finance Corp.—HLarnings— 
Earnings for Quarter Ended Dec. 31 1935 
Net profit after all charges, incl. provision for Fed. inc. tax... $43 15) 
Earnings per share on common stock oe = 
The balance sheet at Dec. 31 1935 shows tota: current assets of $1,399 
and current liabixities of $121,000. Total assets amounted to $1 ioe 307, 
ae » dD. . 


Sears, Roebuck & Co.—Sales— 

4 Weeks Ended— 1936 1935 1934 
RE Btiatwntbcakagoccedsaktaths $25,644,816 $22,093,564 $20,386,475 
ae, 142, p. 472. 


Selected American Shares, Inc.—Annual Repori— 

Net assets, with securities priced at their market quotations, were nearly 
$8,000,000 on Dec. 31 1935. This compares with net assets moderately in| 
excess of 000 on Dec. 31 1934. 

At the close of 1934, the aggregate market quotations of securities owned 
were $187 ,849 less than ~ cost prices; at the end of 1935, they were pheee ke - 
280 in excess of the cost = ces, after deducting reserves ‘for Federal inco 
taxes. The number of shares ‘outstanding increased during the year from 
4,609,855 to 5,367,658. 


Earnings for Years Ended Dec. 31 


1934 
$213,141 


$213,141 
47,051 


Cash dividends 
Proceeds of property dividends _...........-.---- 








$166,090 


Operating income.-.-...-.-...-.-- 
Amount of operating expenses shown above which 
were assumed and paid by Selected Shares Corp. 


and (or) Security Supervisors, Inc. ........---- x5 628 


$166,718 
6,158 








$160,560 
x Selected Shares Corp. only. 
Balance Sheet Dec. 31 
1934 Liabilities— 
$178,983 $319,085| Dueforsecs.purch, 
ee eae but not rec'd. -. 
34,155 28,346| Accrued Fed. inc. 


1935 
$134,669 $237,022 
20,253 
10,000 


1935 


Acc’ts receivable. 
Cash divs. receiv. 
Invests. (at cost). 6,288,565 tax 

Deferred charges. . 5,206 3,061} Res. for Fed. cap. 


Accr. managem’t, 
custodian & tran. 
agent’s fees & 
expenses, &C_.. 

x Capital stock... 1 

Capital surplus... 4,973,701 

Distribution surp-. 98 ,846 85,826 


Tee casctuue $6,585,128 $5,627,708 cs ws txdinai taints $6,585 128 $5,627,708 
x Represented by shares of $0.25 par.—-V. 141, p. 1285. 


(Franklin) Simon & Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 6 3 7 mare on account of 
accumulations on the 7% cum. pref. stock, yoy ag paaren ; 
to nolders of record Feb. 17. A similar dividen ane 0 on 
and June 1 last, 4 latter being the first distribut on made on Bay 
since June 1 1954 when a regular quarterly dividend of $1.75 was said = — 

. 141, Dp. 3 


(H.) Simon & Sons, Ltd.—$7 Accumulated Dividend— 
Tne directors have declared a dividend of $7 per share on account of 
accumulations on the 7% cum. sinking fund conv. pref. stock, par $100, 
payable Feb. 20 to holders of record Feb. 10. A dividend of $10. 50 was paid 
on Feb. 11 1935, and $5.25 per share was distributed on March 1 1934. The 
last regular quarterly payment of $1.75 per share was made on Sept. 1 1932. 
vy. The ees payment is in full settlement of arrears as of Nov. 30 1935.— 
141, p. 28 


Skelly Oil Co.—Listing— 
The New York Stock Exchange has authorized the isting oo $9, 000 ,000 
4% debentures, due Jan. 1 1951. Compare also V. 142, p. 798 


Socony-Vacuum Oil Co., Inc.—Large Dividend— 

The directors on Feb. 4 declared a dividend of 20 cents per share on tne 
capital stock, par $15, payable March 16 to holders of record Feb. 19. 
This compares with 15 cents paid on Sept. 16, and on March 15 1935. 

















970 Financial 
Spe te vidends of 15 cents share distribu 
~ +4 ony dividend jend record see bay . 12 issue of Industrial N Number” en 
A as ay WV, 142, p. 310. 


on ty ino. He w O Officers 
Charles P. Franchot was el on Jan. 30 yy of the Board of 


, and Dean Babbitt, Remeny mS se ES was made 
President. Mr. Babbitt succeeds the fate Lieber Vv. 141, 


Dp. 
South Carolina Power Co.—Earnings— 
{A subsidiary of Commonwealth & Southern Corp.] 





Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings. - ea - 991 $207,618 $2,701,411 $2,610,121 
a : d taxes... = 138,436 119,178 1,495,357 1,492,425 
Fixed Bnccandwoode , , 
Prov. for retire. reserve - 20,000 13,000 84,000 156,241 
fave. on geet, stock... 14'286 14'286 71.438 171.438 

NEES ae $6,422 $7,132 $199,544 $139,499 
—V. 142, p. 472. | 

Southeast Power & vo gel + gh Register— 

The company, . has filed notification of 


of West Mem a- 
tion under the Public Utility Holding Company Act of 1935 wit the 
holding, at Gade of ae ioe sbodks af tie Wadinaae Liane th 

eoummeny o ra) e commas s oO 
, the Ouachita Ice & Utilities, Inc., and the Askanent Telephone 
% Power Go., and two-thirds of the common stock of the West Memphis 
Power & Water Co. 
The company and its subsidiaries operate in the States of Arkansas, 
Louisiana and Alabama.—V. 138, 4312. 


Southern Ice Co.—Tenders— 


The Chase National Bank, New York, successor corporate is 
inviting tenders for the sale to the si fund of Southern Ice “U0 Utilities 
, first mortgage gold bonds, conv le 6% series, due Feb. 1 1946, 
ata price not to ncsed 1027 and interest, in an amount sufficient to 
| the sum of $40,117 enders will be received at the te 
Trust ment of the bank, 11 Broad St., New York, up to 12 noon on 
Feb. 10 936.—V. 141, D. 1607. 


Southern Indiana Gas & Electric Co.—Earnings— 
[A subsidiary of Commonwealth & meas Corp.] 
Period End. Dec. 31— 1935—Month—1934 935—12 Mos.—1934 








Gross earnings........-. $315,142 $287 ,049 $3 160,399 $2,929,030 
Oper. exps., maint. and , 

ini enieidmeaia 201,673 155,879 1,822,099 1,668,591 
Fixed charges........- ,07 43,613 317,373 332,001 
Prov. for retire. reserve _ 23,141 23,141 277,700 277.700 
Divs. on pref. stock. -.- 45,206 45,205 542,476 542,349 

I ia arte dh ee $22,042 $19,208 $200,750 $108,388 
—V. 142, p. 472. 


Southern New England Telephone Co.—Report— 








Calendar Years— 1935 1934 1933 
Local service revenues............. $11,236,428 $10,992,366 $10,811,538 
Toll service revenues.............. 3,826,932 3,694, ‘879 3,519, '229 
Miscellaneous revenues. ........... 624,041 553,779 648 ‘079 
i PRET Se perme Te $15,687,402 $15,241,025 $14,978,846 
Uncollectible operating revenues... ~~ 32,043 52,280 133 ,294 

Total operating revenues_._.... .- $15,655,359 $15,188,744 $14,845,552 

SP .. 06s ccescausn 3,045,326 2,999,179 2,754 ‘378 
Depreciation expense. ............. 3,038,371 3,001,01 2 907 .432 
ee GS. cb bic eoctundeccen 2,324,367 2,278,449 2.150. l 
Commercial expenses.............- 1,274,909 1,244,045 1,175,473 
EE TRS ae 207 ,305 213,493 246,911 
General and miscellaneous expenses: 

Executive department... .... ~~ 153,148 145,575 143,381 

Accounting & treasury departments 455,998 448,274 448,784 

Prov. for empl. service pensions_.--. 195,057 189,363 187,770 


Services rec. under license contract _ 220,659 216,018 211,139 


’ Employees’ sickness, accident and 














Re SS aap eae 145,059 158 339 
xOther general I Ss iii in chins 239 ,368 93 ,229 148,302 
Expenses charged construction (Cr) 57,899 64,72 
Geet GOR as... peommeseon 994,456 955,613 1,031,521 
Net operating income__........-- $3,419,233 $3,318,969 $3,440,200 
Net non-operating income__._....-.-~. 34,234 | 7,276 25,790 
Income available for fixed charges. $3,453,467 $3,326,245 $3,465,990 
Da a : , 50,000 
ETI 9 5 SIN IY eae 456,620 460,419 511,584 
Balance available for dividends_._._. $2,446,848 $2,315,826 $2,404,406 
Dividends on common stock......-- 2. 00,000 2, 000 = 22, 000 
Balance carried to surplus___..-.-- $46,848 def$84,174 $4,406 
Shares outstanding (par $100) _..-.-.-- 00, 00,000 
ermings per enare... ...<«e«cccce<<< $6.12 $5.79 $6.01 
x Due to the adoption of a revised method of distributing engineering 
costs, the 1935 figure includes such costs in the amount of $135,290; in 


1934 and 1933 similar costs were distributed principally to maintenance 
and construction accounts. 
Comparative Balance Sheet Dec. 31 
1935 1934 
Assets— 


1935 1934 
$ $ Liabilities— 
Telephone plant. .79,221,865 77,715,101 


$ $ 
Common stock. ..40,000,000 40,000,000 





Other investments 176,706 ,676 | Prem. on —. stk. 136,539 136,539 
Miscell. phys. prop 704,835 708,269 | lst mtge. 5s, due 

Sn htc teemth then heels 729,724 670,403; Dec. 1 1948_... 1,000,000 1,000,000 
Working funds... 40,000 75,000 | 40-year deben. 5s, 

















Material &supplies 702,254 746,022! Junel 1970... .10, 000,000 10,000,000 
Accts. nan guage 1,731,014 1,664,056! Adv. from Amer 
Prepayments _ ._-. 148,902 154,211 Tel. & Tel. Co.- 6,050,000 6,350,000 
Other ef. aie 64,723 72,629 | Notes sold to trus- 
tee of pension 
RRR SE 2,216,954 2,034,821 
Customers’ de- 
posits, adv. bill- 
ing & payments. 477,153 449,060 
Accts. payable & 
_ other curr. liabil 906,082 881,760 
Accrued liabilities 
not Gus. .......- 1,137,840 1,114,310 
Deferred credits... 11,800 11,736 
Deprec. reserve. ..17,717,269 16,161,344 
Insurance reserve. 3,880 101,795 
Pe weckibedes 3,772,504 3,741,001 
, a eae 83,520,023 81,982,367! Total........-. 83,520,023 81,982,367 
—V. 141, p. 2291. 
Southern Pacific Co.—Earnings.— 


December—_ 1935 1934 1933 1932 
Gross from railway - - -- - $10,481,450 $8,776,192 $8,007,590 $7,118,126 
Net from railway - ----- 2,626,244 2,287,943 1,696,195 1,122,531 


*¢e ater Seas Be dik ie! 1,742.713 1,369,933 1,125,492 103,275 
rom Jan. 1— 
Gross from railway. --- 124,040,112 112,918,817 4g 059,087 107,162,148 
Net from railway...-.-- 33,381,249 31,174,858 23,287,185 24,516, ‘692 
Net after rents... ~~ 18,901,054 17,581,796 9.735.941 7.779.319 
—V. 142, p. 799. 

Southern Ry.—ELEarnings— 

—Fourth Week of Jan.— ——Jan. 1 to Jan. 31— 

Period— 936 19: 193 1935 

Gross earnings......-.-.. $3,194,592 $2,774,475 $9,749,918 $8,511,934 


earnings 
—vV. 142, p. 5709. 
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Southwestern Associated Telephone Co.—Larnings— 
1935—Month—1934 1935—12 Mos.—1934 * 





Period End. ames 31— 
revenues... $81,773 $65,804 $855,386 $781,212 
Soaenshnar aie oper. Fev “i355 PTHB89 gah 300g A 
expenses..... 9 ’ 
ceratien 2... 3845 def 691 49'989 52467 
Net operati income. $32,930 $7,013 $258,016 $210,864 
—V. 14 . Dp. 4177, 
Spokane Portland & Seattle Ry.—Larnings.— 
December— 1935 1934 1933 1932 
a t ioe t ~ d chanted 00 104 er stT 98.131 nat 
raiway...... 9 
Net after rents. 4 acer 108,300 197.401 401.363  def60.565 
on. i= 
Goeen treen eawey....... 6.215.141 5,671,051 4,608,094 4,867,498 
Net from away EG AeA 2.682.396 : ‘418. ‘014 ot ey 1.312.976 
Net after rents B= = ----- 1.739.173 1,540,713 1,207,741 235,187 
— p 


Standard Brands, Inc. (& Dn le tomy 


Period End. Dec. 31— 1935—3 Mos.—1934 935—12 Mos.—1934 
Gross profit after ae 489 ,567 310, 561,826 $431 513,499 $44,555,097 
Expenses 6 ‘988,274 7,185 ‘301 28 ‘389, ‘700 28,619,699 














Operating profit... $4,501, 293 $2,376,525 $15,123,799 $15, rt 398 
Other baseeke CS CS 1,106 "977, 572 639, 002 845,773 
Total income........ $4, os 399 $3,654,097 $15,762,801 $16,781,171 
Income charges. ....... 251,027 21 Y # ‘270 '872.390 "684,585 
Federal & foreign taxes. 714.050 198°716 2,1 22.905 2,195,517 
Minority interest... ~~. 7,790 7,654 22,543 23 ,048 
Net income......... $3,669,532 $2,940,457 $12,744,963 $13,878,021 
Preferred dividends. . . . 123 ,587 123,4 ; 493,531 
Common dividends... ~~ 2.529.081 3,161,345 11,380,847 12,645,376 
ECE $1,016,864 def$344,364 $869 ,974 $739,114 
Shares com. stock no 
outstanding... ....... 


12,645,415 12,645,380 12.008 12,645,380 
$0.28 $0.22 $0.97 $1.06 


arni per 
—V. 141, p. 2905. 

Standard Fire Insurance Co. of N. J.—Larger Regular 
Dividend—Exztra Dividend— 


The directors have 
addition to a quarterly 


declared an extra dividend of 50 cents per share in 
dividend i of 75 cents per share so capital stock, 


par $25, both payable "ton. 23 to holders of record Jan This compares 
th regular a San ee of 50 cents d in each of the three 
d three months from A 23 1934 to 


40 cen 
an. 23 miah and 3 and 37 % cen nis per share previously distribu a ae: 
“in our issue of Jan. “35 page 637, we erroneously sta that the 
current quarterly dividend amounted to 50 cents per share instead of 
75 cents aa 140, p. 1844. 


Standard Gas & Electric Co.—Plan Makes Progress— 
Feb. 1 Interest to Be Paid— 


Potential repercussions from operation of the Public Utility Holding Com 

pay Act upon the physical structures of the Standard Gas & Electric Co. 

ave been clarified to the extent that ‘‘progress toward consummation of a 
definitive plan of reo ee may now be accelerated,’’ holders of the 
utility combine’s $73, 000 notes and debentures were a Feb. 4 
by the protective committee headed by Gen. Samuel Mc 

Widespread + hn egg ~ committee explained, has been indicated 
by security holders to a oe roviding for the creation of a sinking fund, 
for all funded debt, equa 50% of annual pet earnings, but not exceeding 
2% of the average principal amount of funded debt outstanding ee 
any year, as one of the terms for a five-year extension of the $24,000,0 
notes and convertible notes which matured Oct. 31, last. 

Another method proposed for the gradual retirement of outstanding 
obligations, it was pointed out, is the utilization for that purpose of the 
securities of non-integrated subsidiary companies or the proceeds from 
their sale. Additionally, the committee added, the plan calls for adequate 
ee for note and debenture holders on thé corporation's board 
of directors 
At the same time, the committee reported that permission has been 
obtained from the Federal District Court at Wilmington, Del., for the 
pa yment of interest due Feb. 1 on the debentures of the Standard Power & 

ight Corp., assumed by Standard Gas, and on the series A debentures of 
the parent company. Coincidentally, it was added, the corporation was 
instructed to deposit accrued interest to date on all ‘other funded debt of 
the company. 

Weekiy Output of E'ectricity— 

Electric output for the yeas ended Feb. 


watt-hours, an increase of 13.5% compared with 
last year pas 142, p. 799. 


Sterling Securities Corp.— Annual Report— 

Hugh R. Johnston, President, 5 hg a pare: 

Net assets of the corporation at 1935, after allowing for a reserve 
of $691,000 for Federal income tax on 8 appreciation, were $18,- 
782,530, equivalent to approximately $79.73 per share for the 235,573 
shares of first preferred stock outstanding on that date, as compared with 
$58.65 per share for the 257,383 net outstanding shares of such stock at 
Dec. 31 1934. After allowing $50 per share for the first preferred stock and 
$10 per share unpaid accumulated dividends thereon to Dec. 31 1935, the 
indicated asset value of the $1.20 preference stock was ap neroxtnneey $9.30 
per share as compared with no indicated asset value at 

During the year corporation acquired 21,810 shares of its first preferred 
stock which, together with 4,605 shares in ‘treasury at Dec. 31 1934, were 
retired and canceled. This resulted in $86,804 being credited direct] y to 


capital surplus. 
Income Account for Calendar Years 


1 1936 totaled 95,900,714 kilo- 
the corresponding week 











1935 1934 1933 1932 
SON $433 439 $445, $400,3 4,991 
SOE id Siw bcktkne 81,496 92,825 74,357 88,621 
Total income_._.-_.-- $514,934 $538,423 $474,711 $423 .612 
WN bac adda cus »704 99,77 ‘ 112,508 
Provision for taxes. .-- 20.773 24,627 Sane SP 
Net income...... .-- $388 ,458 $414,021 $369,470 $311,104 
Divs. on Ist pref. stock — a a a ak 
TSS SEER Oe def$351,477 $414,021 $369,470 $311,104 
Capital Surplus Account Dec. 31 1935 
Balance, Tee. 34 TAR. «ic diiedidios ds denin cadens cowie nanus $14,797,830 


Excess of par value over cost of 26,415 shares of first preferred 











Stee TOCGE GUrtes 1GSS 4 + vo h bcc dbacGbciidmbtncccécbance 86,804 

ZOO. ii ck be dcedcdddiimadadtdtebad ee btdbdden eave miteah $14,884,634 
Amount of paid-in surplus transferred to stated capital with 

respect to common class B stock.......................-- 149,148 
Dividend of $3 per share paid on first preferred stock... ..-.- 739,935 

Balance, Des. 31 (OBB. cos wapececccgeccdccescececesesens $13,995,551 

Deficit Account Dec. 31 1935 

Tatath, SI SE BG nk civ ack dtnddhid bbeienkd citi vadcewtdwite $15,730,234 
PROVO Gat GR. dc end db ccs cbbccbdcuéucéohnadbed 35,000 

RRR RP RF PRE ERs RRR ge ES ER ep ET $15,765,234 
Excess over cost of amount of investments priced at market 

quotations, or, in the absence thereof, at management’s 

valuations, after deducting $691,000 at Dec. 31 1935 for 

Federal income tax on net unrealized appreciation......-.-.- 5,091 he 


Net profit on sales of securities on the basis of average cost... 40,70 
Net income for the year 1935, as above____...........--.--- 388, 


Deficit, Dec. 31 1935, after application of $3,874,319 net 
unrealized appreciation over cost of investments......-.-- $10,244,62 
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Balance Sheet as of Dec. 31 
1935 1934 1935 1934 

Assets— $ Lhabdilities— s 

ee 926,660 555,955! Accts.pay.&accr. 30,476 26,050 

Accrued dividends Provision for Fed. 

and interest re- income tax. .... 601,000 j.|.|$ ccccese 
celvable....... 72,971 57,322) Prov. for conting. 36.000 i <«cesecs 


c Investments... . 18,500, '239 14,676 ‘379 Due from cos. Ist 








Due from brokers. 29.761 oeabia pref. stk. purch 
Prepaid expenses. 9,375 7,087| underoffer..... -..... 174,990 
e Conv. ist pref.stk.11,778,650 13,099,400 
d Preference stks. 2,500,000 2,500,000 
aCom.cl. Astock 603,802 603 ,803 
Com. cl. Bstock.. 149,149 See b 
Capital surplus. ..13,995,551 ,797 831 
Deficit. .....-<«« 10,244,621 15,730,235 
Treasury stock... .....- Dr176,096 
, ER, 19,539,007 15,296,7431 Total......... 9,539,007 15,296,743 
a Re pgpensed by 603,802 no shares. ere are ou ng 
298, of class B ‘comenen stack no ), but they are given no 
value in Peo sheet wr At et otations. dR by 
500,000 shares. ted Ane 5,573 shares - par value 
in 1935 (257, 383 shares in *s ).—V. 142, p. 800. 


Standard Oil Co. of Calif. (Del.)—Zzira Dividend— 


The directors on Feb. 4 declared an extra dividend & tive cents per share 
in addition to a regular quarterly dividend of 25 cents per share on the 
common stock, par value, both payable March 16 t = oiders of record 
Feb. 15.—V. 141. P. ». 3876. 


Stromberg Carlson Telephone Mfg. Co.—$3.25 Ac- 
cumulated Dividend— 


The directors have declared a » evedene of $3.25 per share on pores of 
accumulations on the 64% erred stock, $100, yable 
March 2 to holdérs of record. Feb. 1 17. This will be the first dividend p = 
a my or. 1 1934 when a regular quarterly dividend of $1.62 per 


as pai 
~ Aeoummuiations after the payment of the current dividend will amount to 
$6.50 per share.——V. 141, p. 1783. 


Sun Oil Co. (& Subs.)—LZarnings— 

















Years Ended Dec. 31— 1935 1934 1933 
son oven cn teehintitdinstninatnnaternmelill $88,493°940 $82,667 367 $66,223 753 
Costs and expemses................ 68,387,827 63.689.767 49,727,411 

SEE ARNE EE Oe $20,137,113 $18,977,600 $16,496,342 
Other income (met)................ 1,458,427 1,028, ‘972 1 ‘310, 403 

I i oe $21,596 .540 $20,006,572 $17,806,745 

EE Lae RRO eens > ae NR RS a 604, 790, 
Intangible develo \ . seas 3,641, 975 3,033. '941 1,871,416 
oe eesation. Gepiet ~~ GE b cute wee . 7,492,801 7,044,221 6,277,922 

SF ES | Bi: ‘985, 2,671,338 1,887, 
aimee Le Eoiass a i ae Meal 1,3 1,724 6, 

REE Se SRE Fe RTE 7,100,239 $6,650,464 $6,971,844 
Preferred dividends... .............. 599 ,.996 599,985 599,551 
Common dividends cash... .........-. 1,884,706 1,722,602 1,576,506 

SEE ER iy a tee $4,.615.537 $4,327,877 $4,795,787 
Shs. com. stock outstanding, no par. bl, '886.594 a1.725.772 ; .948 
Earnings per share_................ b$3. 45 a$3.51 a 


a Prior to stock dividend of 9% wd oe f - e 15. b Prior to stock 
dividend of 7% payable on Dec. io Vv . 3394. 


Sunshine Mining pie to oes 























Years Ended Dec. 31— 1935 1934 
Income from ore production... .............-..- $4,135,297 $2,068,166 
Income from miscellaneous sources... ........- 19,466 12,143 

I IIE EIR 7 Ril al li A Pe $4,154,764 $2,080,309 
REE gh SS RR SI ET ee 890,12 4 
Supplies charged to construction.......--.....-.  <«--<«.- Cr41,079 
Supplies charged to deferred costs..........-.-.  ---.-.- ‘ 
REDO LR EEL SAT AIEEE, FEE te i Cr33 ,870 
Depreciati Sia Gh celidien ett anon op enaiben ds as tnenin acini ated be 54,647 28, 
EE CPE ee Ba 6 RE SS co ee 
ee Gees OO. ts mis easels ee 
Deferred mining costs charged to expense. -.---_--- 25,677 25,844 
Losses on equipment elimimated............-.-.  ..---- 3,523 
ENE TSR pie AIG Ai i 281,438 143,897 
Be ee OIE. cise cnwdtasadocteodboube 8,15 ,007 
Capital stock tax, general taxes, &c_...........-. 42, 47 ,889 
FE TE IE EEE, PGE oe 23 .266 8,124 

[ S. cncdsdaobbbedababedbddauecébude’ +? When 251 
Te i estinnnianadons k ee ee es 
I teen in i toes RR Pit 
pS REG SOLED NEO AS AK IT 15,108 7,953 
Mine, Yakima office expense and rent........... -.---.- 8,945 
Traveling expenses, telp. & teleg. “& | mae cuns:-:: > siakaieahinen 2,393 
Taxes contingencies upon court decision.......~.- Re >... s+» Seabee 

RI ec eae SESE RE ee EE ee $2,402.718 $1,208,195 
a te cet sdss tien lin enter e enen pe tniniindiedaaeki 2.084,350 1,012,399 

P6ds ceed cnbetedscadebedeedkedabesetind $318,368 $195,796 

Condensed Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Ce $731,755 $307,500/ Payroll, dividends, 
Due from smelter. 277,611 #£-.-.-. ccounts & taxes 
Accts. receivable. . 17,262 510; payable....... $616,042 $290,041 
Cash res. fund in Contingent liabs.. 130,065  -..... 

PR Ee >< Se > Capital stock. .... 148,882 148,882 
Indem bond dep. . SE 8 6s ew wna t EE Padccbcckes 116,471 ,000 
Accrued interest... ieee = Rs éeccuttios . 372,326 
U. 8. bonds...... 33,572 129,453 
Inventory ...-..-. 50,864 217,937 
Def’d mining costs 18,352 48,767 
Prepaid insurance ane . «+ Oebeweaee 
Real estate—sur- 

face rights... . 8,500 8,500 
x Bidgs., 

equipment, &c.. 372,332 198,580 
y dry and 

construc. in pro- 

SRE, scdososos Sere ne 

Ninian sciuet $1,674,515 $911,249 TE. itnsewod $1,674,515 $911,249 

x After depreciation of $117,798 in 1935 and $109,341 in 1934. y After 


depreciation reserves of $1,695.—V.141, p. 3703. 


Superior Water, Light & Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Nov. 30— 1935-—-Month—1934 1935—12 Mos.—1934 
Operating revenues . - .. $83,791 $78,719 $918,532 $905,056 
Operating exp. & taxes- 58,347 54,437 637 ,692 624,628 

Net revs. from oper-. $25,444 $24,282 $280,840 $280,428 
CREE. nkehe bane 140 428 487 

Gross corp. income... $25,444 $24,422 $281,268 $280.915 
Int. & other deductions - 8,191 8,209 99,779 96,012 

p nahanee Va ~ ale SSP 8 y$17,253 y$16,213 $181,489 $184,903 

rty retirement reserve anuroprietions a 47,917 46,996 

z :D vidends py to preferred stock for 
period, whether paid or unpaid.-_..........-.- 35,000 35,000 
a os eat ll a appa ig eel $98,572 $102,907 


Before property retirement reserve aepronrignne and dividends. 
z fegular dividend on 7% pref. stock was paid on Oct. 1 1935. After the 
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poymens t of this dividend there were no accumulated unpaid dividends 4 
at date.—V. 141, p. 3551. 
Sutherland Paper Co.—Earnings— 
Calendar Years— 1935 1934 ' 1933 
Profit from operations. _ 4 O15 $401 373 1a, 7 
Inc. charges less credits, ¥1 8 984 36.078 2,338 40,7 
Total income... __.. én 24,1 ~~ $510,837 $340.06 loss$7 ,949 
Federal taxes. ......... ad Fite ss $570. 104 ST 840 renainmmen 
et ___ oe ’ neat ] ,949 
Dividends pela. 7 22 80B7|000°200,000 Eo 0080540 
ain cie ancnadite $331,370 $239,833 $249, ~~” $249,686 def$37 ,489 
a 10 We 287 ,000 287 287 ,000 300 
= saan . 
Earnings per share... _ - $2.15 Sires $1.07 Na 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtltttes— 1935 1934 
CNabionsscians $472,964 $405,806/ Accounts payable. $158,844 $189,481 
U.S. Treas. secur. 150,738 100,365) Accrued accounts. 37,381 55, 
y Notes, trade ac- Federal taxes. ...-. 105,803 72,570 
cepts. & acc’ts ees sne.nee Res a workmen's : 

: Pi wewonw , , co . - ge PEF. ~ap > + - 
Inventories... ... 869,753 801,174 Common seeek... 2,870,000 2,870,000 
Notes rec.—off’ers -..... 59,477| Earned surplus... 1,305,106 687,191 
Notes rec.—real Capital surplus... ------ ’ 

tate mtge..._.. 1,257 1,298 
Cash surr. value of 
life — 71,941 63,394 
Deps. in banks 
process of liquid 1,823 2,655 
x est., plant 
& 6 peecrecm + one mee 
es... " P ee ee 
—— 1 a. ee $4,479,936 $4,158,952 
SUeicaccnehes $4,479,936 $4,158,952 
x After deduct reaeeve for depreciation of 62.600 1935 and 
$2. 469,165 in 7 lw ter reserve for dou oh mss od a $13,108 in 
1935 and $11,158 in 1034. —V. 142, p. 800. 

Swan-Finch Oil Corp.—Accumulated Dividends— 

The directors have Ceaees Swe Grin of 43% cents share each 

(a total ‘el 87 Py nm account of accumulations on the 7% cumulative 
par $ 5. “both payable March if to holders of record M 

Similar pa Eatin ware made on Dec. 16 last. The first of the current 


dividends aneies on the quarter ended Dec. 1 1931 and the second on the 
quarter ended March 1 1932.—V. 141, p. 3304. 


(James) Talcott, Inc.—Registers $1,500,000 Stock Issue— 


The company has filed with the socunnee am peer ew Pome a 
om og statement covering $1,500,000 5 7 pee pr gene preference 
It is ted that following the effective date his S netration. 
a public off 4 of the stock will made by F. Eberstadt & Co., Inc. 

2, D. 


Sunes Corp.— Personnel— 

At a meeting of the board of directors held Nov. 22, J. B. McGee was 
elected a director and Henry a was ey ag at hot secretary 
succeeding J. R. Lowenstein, deceased McGee was also elected 
treasurer.—V. 140, p. 3736. 


Tennessee Public Service Co.—Earnings— 
(National Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1935—Month—1934 i a —1934 

















Operating revenues... .. $261,024 $234,132 $2,907,485 “32, 798, 745 
Operating exp. & taxes_ 194,168 162,543 2,110,653 1,924,171 
Net rev. from oper _.. $66,856 $71,589 $796,832 $874,574 
Rent from leased wan "ty 8,329 8,720 91,604 104,730 
Other income (net)... 497 801 7,946 21,692 
Gross corp. income... $75,682 $33.13 $896,382 $1,000,996 
Int. & other deductions 32,345 32,630 392,294 392,314 
IEEE AS LEM y$43.337 y$48,480 $504,088 $608,682 
Pro y retirement reserve apuranciosiann CoE 341,740 314,160 
z Dividends applicabie to preferred stock for 
period, whether paid or unpaid............-- 297 ,618 297 ,618 
ARETE ISS. REA Sie AER, RE or EE $135,270 $3,096 


Z Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1935 amounted to $508,- 
431. Latest dividend, » saneneenens te 75 cents a share on $6 pref. stock, was 
a ¥ Aug. 1 1934. Divid on this stock are cumulative.—V. 141, 
Dp. " 


Texas Electric Service Co.—Earnings— 
{American Power & Light Co. Subsidiary] 


Period End. Nov. 30— 1935—~Month—1934 1935—12 Mos.—1934 
Operating revenues... $578,419 $545,54 . ‘ $6,490,138 
Operati ing exp. & taxes. 297,091 267.623 3,460.3 3, a> S 251 


Go 
on 
OS 











Rent for leased property 5,000 6,366 74,084 
OS. bk wii iiicmmows $276,328 $271,559 $3,161,042 $3,237,458 
Other income (net)... -~. Dri34 626 8,052 13,967 
Gross corp.income... $276,194 $272,185 $3,169,094 $3,251,425 
Int. & other deductions. 142, 757 (142,673 l ‘712. 571 1,728,534 
es oo cn cae y$133,.437 y$129,512 $1,456,523 $1,522,891 
Pro y retirement reserve appropriations. - - 325,000 300,000 





z Divi cone applicable to preferred stock for 
period, whet er paid or unpaid.............. 375,678 375,183 
ee is cid. daciiimmcccdidine ciao $755,845 $847,708 


Before property retirement reserve appropriations and dividends. 

egular dividend on $6 pref. stock was paid on Oct. 1 1935. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date. ar dividend on this stock was declared for payment on 
Jan. 2 1936.—V. 141, p. 3704. 


Texas Power & Light Co.—Earnings— 


{American Power & Light Co. Subsidiary] 


Period End. Nov.30—- 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues._.. $802,221 $764,363 er tet QE 99.120 O70 

















Operating exp. & taxes. 340,782 354,433 462.263 4,367, 
Rent for leased property  -...... 2,500 Cr27 500 30, 
. Balan nce "<<< «e- @& «= & $461 439 $407 ,430 $4.563 258 $4,729,414 
Other income (net)... 1,1 87037 10,098 
Gross corp.income... $462,282 $408,536 $3. 570, 290 $4,739,512 
Int. & other deductions. 197 ,595 203 ,233 450,530 2,457,679 
Balance... ..-...2:- y$264,687 y$205,303 $2,119,760 $2,281,833 
Pro y retirement reserve ap ropriations bitin aE 456,249 450,000 
vidends applicable to preferred stocks for 
Bd ey whether paid or unpaid__....... -.-. 865,050 865,072 
SN aaa i ee i 8 re $798,461 $966,761 


x Before property retirement renee appropriations and dividends. 
z Regular dividends on 7% and $6 pref. stocks were paid on Nov. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 3704. 


Timken-Detroit Axle Co.— To Dissolve Subsidiary— 
The New York Stock Exchange has been advised that on Jan. 15 1936 a 
resolution of the board of directors of this company was passed, authorizing 
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the dissolution of its wholly owned subsidiari Timken Silent Automatic 

., Timken = OCo., Michigan Valve & s Doundry ©Co. and Wisconsin 

Axle Oo. ite action has been taken by all such subsidiaries 

h seucltnahdare * meet approving the sale to the parent organiza- 

tion of all assets subject to lia ilities x consideration of the surrender of all 
outstanding capital stock.—-V. 141, p. 1950 


Timken Roller-Bearing Co.—25-Cent Extra Dividend— 


The directors on Feb. 4 declared an extra dividend of 25 cents per share 
in addition to a regular quarterly dividend of 50 cents share on the 
common stock, no par ue, both payable March 5 to holders of record 
Feb. 18. Previous extra disbursements were as follows: $1 on Dec. 5 
1938. and 25 cents on Sept. 5, June 5 1935 and on Dec. 5 1934. 

y in the ar quarterly dividend from 25 to 50 
with the Dec. 5 1935 payment. See V. 141, p. 2907, for 
detailed < dividend record.—vV. 142, p. 473. 


Trans-Lux Daylight Picture Screen Corp.—10c. Div. 


The directors have declared a dividend of 10 cents share on the 
capital stock, par $1, payable March 2 to holders of record Feb. 15. Similar 
pa nts were made on Sept. 3 and March 1 1935, and on Aug. 31 and 
. 15 1934._—V- 141, p. 450. 


Tri-Continental Corp.—T7o Redeem Investors Equity Debs. 


The company has determined to call for redem peer on April 1, at par and 
int., all of the outstanding $2,291,600 5% debentures, series B, due 

April 1 1948, of Investors quity Co., Inc. These d debentures were assumed 
by Tri-Continental C _ in connection with its a, yee Fh in ae 1932 of 
certain of oe assets of Investors Leg ae aes Inc he series A tures 
of Investors a Co., Inc., wh ad also been assumed b TreOouth 
nental, were js rt ed on Dec. 1 1935. After the redemption of the series B 
debentures the funded debt of Tri-Continental C . will consist only of 
$2,460,000 of its own 5% convertible debentures, es A, due Jan. 1 1953, 
which are non-callable until Jan. 1 1940.—V. 142, Pp. 473. 


Ulen & Co.—Plan Effective— 


The proposed plan for cancellation of the sinking fund payments pro- 
vided in the indenture and the substitution therefor of a fixed sinking fund 
of $250,000 per annum, subject to certain conditions (V. 141, p. ey 
=o effective Jan. 15, sufficient debentures having been deposited. —VvV 

» PD 


Union Bag & Paper Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, no par value, payable Feb. 15 to holders of record Feb. 10. Similar 
payments were made on Nov. 1, July 25 and April 25 1935, as against $1 

share pai each of the five preceding quarters. The $1 dividend 
d on Jan. 25 1934 was the first distribution made on this issue since 
uly 15 1924.—V. 141, p. 3394. 


Union Electric Light & Power Co. of Illinois—LZarnings 





Years End. Dec. 31— 1935 1934 1933 1932 
Net income after taxes 
depreciation, interest _ " $2, 503,730 $2,458,816 $2,426,001 $2,378,107 
. per sh. on pref_. $31.29 $30.73 $30.32 $29.72 


Earns 
—vV. 141, p. 3704. 


Union Pacific System—Larnings— 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 

Railway oper. revenues_$10,818,305 $9,625,233$129,404,941$120,437 ,499 
Railway oper. expenses. 7.684.896 6,912,732 93 83 ,567 .403 
bia ts 619,097 623,563 9,967 


6, of : , , 


Railway tax accrua ,675 10,940,524 

















Uncollec. ry. revenues - . 3,182 3.959 45,932 ,)b35 
Equipment rents _ ~~. -- 492,663 566,835 6,865,088 7,012,168 
Joint facility rents _ -_-__- 35,344 43,197 509,531 456,483 

Net income... ..-.. $1,983,121 $1,474,943 $18,615,068 $18,444,384 

Earnings of Company Only 

December— 1935 1934 1933 1932 
Gross from railway... -. $6,045,296 $5,328,338 $5,234,696 $4,503,865 
Net from railway_-_-_-_-~- 1 743, '891 1,437,584 1,601,441 1 "546, "197 
Net aor vents ‘See 1,307 ,851 920,039 1,487,046 1 (323, ‘228 

rom Jan. 1— 
Gross from railway-. ~~~ 71,559,731 67 400. 849 63,357,225 66,141,146 
Net from railway... -.-- 19,093,115 20, ‘589 ‘086 22,446 '396 22,630,838 
Net after rents__....-- 10,721,266 11, 585, 526 14,246,901 15,012,306 
—V. 142, p. 801. 

Union Storage Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
pS" RSE $32,016 $24,041 $19,885 $2,858 
i a ae 12,250 : 

Balance, surplus_..... $32,016 $24,041 $7,635 def$32,142 
Previous surplus_--.._-.- 252,242 245,412 257 ,.262 334,654 
Misc. credits & adjust... $$ ..-.-.-- 5,062 ee 

Total surplus__.__.-- $284,258 $274,515 $274,235 $302,512 
Depreciation... ......- z18,246 x22 274 y28,823 45,249 

Profit & loss surplus... $266,012 $252,242 $245,412 $257 ,262 

x Includes investments and accounts charged off of $6,332. y Includes 


$12,882 accounts charged off. _* Includes accrued State taxes of $2,000 


and accounts charged off of $305 


ipitenes Sheet Dec. 31 


1935 1934 Liabilities— 1935 1934 











Fixed assets... . $727,482 $727,482{ Capital stock. _._. $350,000 50,000 

eaten hing 19,776 14,143] Accounts payable. 2,229 1,879 

Collateral notesrec 137,677 }3#-....-.- Notes rediscounted 49,681 35,266 

Liberty bds.&inv. -..-.-.- 5,100} Payments on redis- 

Accrued charges. 3,741 4,142 counted notes-_. 29 364 9,746 

Notes receivable -. 3,527 92,982} Accr. Penn 

Prepaid insurance. 955 int eer 2,000 4,350 

Trade accts. rec... 26,151 19,037 | Reserves. _.....- 220,024 210,116 

A SE 266 ,012 252,242 

, Saree $919,311 $863,600' Total... .-.. $919,311 $863,600 

—V. 142, p. 802. 


United Amusement Corp., Ltd.—Bonds Offered—W. C. 
Pitfield & Co., Ltd., Wood, Gundy & Co., Ltd., Greenshields 
& Co., Ine., and Societe de Placements Incorporee are offer- 
ing $1, 250 000 5% 1st mtge. 20-year sinking fund bonds, 
series A, at 10114 and int., to yield over 4.90%. 


Dated Feb. 1 1936; due Feb. 1 1956. Prin. & int. F. & A., payable in 
lawful money of the Dominion of Canada at princi office of Royal Bank 
of Canada in cities of Montreal, Toronto, Halifax, St. John, Quebec, 
, Winni , Vancouver or St. Johns, Newfoundland. Denoms. 
$500 and $100, with privilgee of registration as to principal only. 
Red. all or pare at option of company on any int. date on 60 days’ notice at 

5% ¢ ug. 1 1936, the premium each calendar year thereafter 

ng \ of 1%. Montreal Trust Co., trustee. Legal investment 

for insurance al + PR under the Canadian and British Insurance Com- 
panies Act, 2. 

Data from Letter of Ernest A. Conaina, Sree. of the Company. 

ut 


Capitalization— rized Outstanding 
a EG ee $2,500,000 a$1,.250,000 
Class A shares (no par) - - . - - -- ae 5,000 shs. 66.246 shs. 
Class B non-voting shares (no par) _._. . 25,000 shs. 8,121 shs. 


a 5% series A (this issue) not exceeding $1,250,000 additional Ist mt a 
bonds Fao be issued, but only subject to the restrictive provisions of t 
trust 

Company—Incorp. in Province of Quebec in 1924. Is engaged in the busi- 
ness of operating a chain of motion picture theatres in Greater Montreal 
and the City of Sherbrooke, Que. Company owns 10 theatres having a 
total seating capacity of 12,977 and leases or is affiliated with 11 theatres 


having a seating capacity of 12,387—a total of 21 theatres operated, with 
combined seating capacity of 25,364. All theatres operated by the com- 
pany are equipped with modern sound apparatus. 
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Company has favorable arrangements with leading British and American 
film distributors for the exhibition of a broad sel 6n of the best mouse 
pictures obtainable. 

a eb gaia following is a statement of earnings for the five years ented 
ug 











1934 1933 932 
a Earnings .......... $207. 748 $179. 705 $213,331 $361 246 $409. "493 
Depreciation. ~...... 440 51,607 63,802 65,154 78,277 
b Net earnings - - - - . - 3108.30 $128,098 $149,529 $296,091 $331,216 


a Available for bond interest and discount, depreciation and income taxes. 

Before charging bond interest and discount and income taxes. 

For the period of five years ended Aug. 31 1935. a annual earnings 
available for bond interest before provision for depreciat on have therefore 
been $274,304, or more than 4.35 times annual interest requirements 
nr gga to $62,500 on this issue of $1,250,000 of 5% ist mtge., series A 


After deducti from such average the av depreciation, 
the balance is $213,448, equal to over 3.40 times annual interest require- 
ments on this issue of series bonds. 


Purpose—Proceeds will be used to redeem all of co company’s ae 
oustanding $1,122,200 of 6% 1st mtge. sinking fun saa benas, series A 


and = other corporate 
By Beare Ay t hypothec. m eand a on all the land 

and buil ngs owned by the Soren? in and a floating charge upon all other 
assets of the company not specifical 

Sinking Fund—Trust deed will ae or ar annual cumu). sink. fund 
for arora agent bonds, to commence Feb. 1 1937. of a sum equal to 3% of the 
aggregate prin pal amount of series A bonds at any time theretofore issued, 
which sinking pone! is presently calculated to redeem at par approximately 
60% of the series A bonds by maturity 


Balance Sheet Nov. 30 1935 
[After giving effect to prepeces re-financing] 








Assets— Liabilities— 
Land, buildings & equip.....-. $1, wae 469 | lst mtge. bonds............. $1,250,000 
Leasehold theatre........_-- 969 Current liabilities........... 52.509 
Interests in assoc. enterprises. Py FED MINUS cK dcoccacadecucediié 288,184 
Current eanets. esas 234.325 Capital and surplus: 
Deferred charges............ 135,968 Capitel authorized: 
Good-will and franchise... ... 1,372,291 100,000 shares of no par val. 
divided into 
75,000 class A 
25,000 oy B non-voting shares 
Class A stock (66,246 shs.).... 1,560,150 
Class B stock (8,121 shs.)_.... "203,025 
Sn sh clap noes etiam dhendiaas 765,854 
| papodabibbakbenee $4,119,722 EE Ee eee = 





me “di. p. 1785. 
United Distillers of Canada Ltd. (& Subs.)—Earnings 
Earnings for 13 Months Ended Sept. 30 1935 














Stes WEES Ge, bb bb au danke debershdedceusabnocoocubiwe $367 .712 
Mi Pd Kanda nmpeebbibbbnbube* &noes - cane 60, 
EE NED EARL LILLE LEE EINE EE TT $428 694 
Pe GL. ch kntonddicnteen ee ebonun sven 46,425 
rs Sl ae a ics nemesis mneininnenmienie 182,956 
Office ae. ns Scape SN dh Ne ici ce within wn bes Getolicionh tenams ate aap ded anaes ett 
Materials nis and supplies —amouns NN eters egea 36.683 
DP cbcs Bousdanmsdd cb huendbbthbeameticbauaenane 453 
en potidbbwbnde éubeniietebdan Ou duibestenwn abbbbbaed bets 
Provision for Dominion & provincial income taxes._.......---- 075 
IE en cis sino Bice e hese stint ditt in ewe aii ids “aa ists eile cali a $41,280 
Consolidated Balance Sheet Sept. 30 1935 
Assets— Liabtlities— 
TIE NS NTA Ae aCe $40,963 Capital stock.............¥$1,930,627 
Buildings, machinery, &c..... SEE 1 ence mnmdinnmemsamemesnie . 
EE AT SR PERSO Bank loan & overdraft (sec’d). 243,007 
Invests. in & advances Sun Ns 6 ,784 
wholly owned foreign & . 680,336) Res. for income & other taxes. 14,923 
Other investments at cost... 52,624 
Cash dep. with U.S. Treas... 37,500 
Ga - Ss. wcucanninoenhnn 1,093, "721 
SIN. ccthinincritinien tptinntntingteniiaiin YN Ry AMR REE RS Rent es pO tik $2,245,459 





x After reserve for depreciation of $490,450. Represented by 755,686 
no par shares.—-V. 139, p. 2219. * ¢ 


United Flectric Coal Cos.—Personnel— 


At a meeting of the stockholders and directors of the Coal Sales Cor 
a subsidiary, held on Jan. 24, Louis Ware was elected the President and a 
director of the company succeeding Fred 8. Martin Say - J. M. Morris, 
Secretary and Assistant recsarer’ and E. M. Sti stant Secretary. 

At a meeting of the board of directors of the nited Electric Coal Co. 
it was announced that the company had acquired b ae ghey the minority 
interest in the Coal Sales Corp. that had been mn vee! oA. an iaevieue and 
that this company now was a wholly owned subsi he President 
also advised that certain very material economies wey been dasa which, 
with other ee projects, would greatly improve the fi 


status of the Hed ng ope 

M. M. ice-President of the Coal Sales Corp., was elected Vice- 
President or the parent company. John V. Norton was elected Na ve 
and Purchasing Agent, succeeding J. G. Manley resigned; E. 
was appointed Assistant Treasurer. M. M. Moser, who Bid. 2 joined 
nem —— been appointed Engineer in Charge of Operations. 
—_— Pp. 


United Gas Improvement Co.— Weekly Output— 





Week Ended— Feb. 1 '36 Jan.25°36 Feb. 2 °35 
mileptaie cutpes “s system (kwh.)..... 86,707,556 86,359,297 78,489,982 
<> p 


United Gold Equities of Canada, Ltd.—LZarnings— 
Account for Half Year Ended Dec. 31 1935 

















Interest and dividends including onchange A ERRORS 20> EN RR $12,442 
ERIE RE PEDERI INN 3 EI EIR Ng GB A 9,351 
rr OU a ns eine neceikbabeae s 216 
I: Te ed $2,875 
Earned carpe Se Bs 6 dein tre wlicdibiniiienaidinedidialee 28,781 
| EOE RP RE RE SEN E EE gS p RE Le RP aE $31,656 
Amount written off book value of investment holdings... ~~ -- 20,000 
UTES WIE. wo kddonoe cdsbbedbdicocaddbdavicccroctuc 397 
Amount char in respect of redemption of standard shares 
during the half year to Dec. 31 1935......-.-.............- 6,832 
IEE A AE a ie SRR OS ON A a NN gman a mee $4,426 
Balance Sheet 
Assets— Dec. 31°35 June 3035; Liabilities— Dec. 31°35 June 30°35 
Cash in bank & on Accounts payable. $425 $272 
phe ie RE SE $6,417 $4,138/ Provision for in- 
Call loan, full gtd. -..... 20,000 come taxes..... SERS: aameeniaii 
Amt. due from sell. Stand. shs.(par $1) as 023 268,193 
agents re subscr. Com. shs. (par $1) 1,000 1,000 
to standard shs. Capital surplus... «194,413 170,208 
et ee ... .  ehnwmts 2,609 | Paid-in surplus... 63,584 112,907 
Investment securs. 506,387 548,924} Earned surplus... 4,427 28,781 
Divs. receivable... 1,095 5,110 
os antnine - )) sememth 397 
Prepd. & def. chgs 189 183 
an PERE lps jo $514,089 $581,361 eRe yet 8 $514,089 $581,361 





x Includes capital surplus re redemption of standard shares of $22,055 
—V. 141, p. 3088. 
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United Milk Products Co.—Earnings— 
Earnings for the Year Ended Dec. 31 1935 

















Net earnings from operations . ........-.....-...---......- $356,525 
NR RII, MR a SOS hh le ET AT BiH 93,490 
Reserve for "Federai ID nn ee ies 29,800 
ES SEER USE SAG SOAR A, Me OE Ail EE ROLE IE $233,234 
Sundry non-operating net income.._..............-....-.-. 592 
Net income in 1935 of subsidiar myn rye f dissolved June 29 
1935 (including profit of $7,065 on sale of fixed assets) - - - ..- 6,903 
SE SIR Tt I aR BS SUMAN 3 ale igh Ang ig aR ee oe $240,730 
SS MRE SAG IEA R LE ESE INA hi Eel ky eels 151,86 
ag INS a pis Go RE A a EIR ror gn 8,7 
I, CONES. ik thik oo conic Raiden nie nd cheimcs bee $80,143 
Balance Sheet Dec. 31 1935 
Assets— Liabilities— 
RARE IIIS SS $1,211,726 | Dividends payable Jan.2 1936 %51,662 
z Trade accounts receivable... 301,333) Accounts payable... ......... 285,575 
VERRIER s bc Fotcdccomectok 119,935 | Local, State and Federal capi- 
Deposits in closed or restricted tal stock accrued. .... 16,140 
CEES ae ke RR, LS 129,660 | Res. for Federal income tax. - . ° 
Deferred charges and sundry $3 cum., partic. pref. stock... 1,932,165 
SR ok dinwinsmsecend 91,336 | y Common stock......-....-.. 174,495 
x Real estate, bidgs., . Capital surplus. ..........-. 7,002 
equipment, &c............ 1,392,153 | Earned surplus...........-- , 306 
Brands and trade-marks... ... 
BUG. ccccivinhadoaudbanat CE SO Sees . Bc ecmseeone weeds $3,246,146 
x After reserve for depreciation of $264,837. y Represented by 34,899 
no par shares. z After reserve for doubtful accounts.—V. 141, p. 4178. 


United Telephone & Electric Co.— Trustees Named— 





Pw Bee A. Henry of Wilmington and Lark O. Verckler of — og Fas 
ppointed a of the company Feb. 3 by wh gore Ks dge John P 
Nields at Wilmi Del. The company is in reorganiza  srekeeines 
under Section 77- of the National Bankruptcy Act.—V. ian p. 312. 
United States Casualty Co.—VFinancial Statement 
Dec. 31 1935— 
Assets— Liabilties— 
Ns 6 a a ts ca nh ra x$4,176,292)| Res. for unearned premiums. .$1,916,061 
i il in anit ties weal 1,613,200 | Res. for undetermined claims. 3,772,896 
M RANE TEH Tece ae : . Res. for accrued commissions. 238,419 
Premiums receivable........ 1, ,642 | Reserve for all other liabilities 175,857 
Accounts receivable. ........ 33,098 | Reserve for contingencies.... 834,958 
Deposited with Workmen's i an i aalad bins nila otitis 1,000,000 
Compensation Reinsurance a ,000 
Sas, cs 056s eile bin teaver deiis wie 145,912 
Geib cabetnsadbetionimenina 500,904 
| SS Bea PS ogee $8,638,191| Totel..............-.--.- $8,638,191 





x Consists of $3,499,092 at amortized values and $677,200 at market 
values.—V. 138, p. 2429: V. 136, p. 2990. 


United States Guarantee Co.—100% Stock Dividend— . 


The directors have declared a stock dividend of 100% on the Le -— 
stock, par $10, able Feb. 17 to holders of record Jan. 29. extra 
cash dividend o cents in addition to a regular quarter dividend val like 


amount was distributed on Dec. 30 last. 








—— Sheet Dec. 31 

Asseti:i— 1935 1934 Liabilities— 1935 1934 
U.8. Govt. bonds. $2,184,359 $1,354,595) Res. for unearned 
U. 8. Govt. bonds premiums... .... $2,350,795 $2,180,426 

currently matur. 200,833 961,413] Res. for losses & 
Dom.ofCanbonds 122,681 -—..... Bcc adabonc 2,370,646 2,190,130 
State & municipal Res. for loss adj 

ARE ps Sl 727,741 866,901 expense........ 46,110 47,368 
Railroad bonds Reinsurance res’ve 350,098 262,021 

On ee 906,440 1,035,016; Commissions and 
Pub. Util bonds & brokerage... ..-. 121,737 91,136 

a eat aE 1,888,291 1,571,111] Fed. & State taxes 243,068 168,914 

Misc. bds. & stocks 3,874,334 2, ,635| Accounts payable. 175,014 159,668 
a 1,250,632 1,051,004/ Special reserve... Mee: ees 
Prems. not over 3 Voluntary general 

months due... 660,861 583,415) conting reserve. 500,000 500,000 
Reinsur. receivable 67,615 68,750 Capital paid in... 1,000,000 1,000,000 
Accrued interest. . 52,998 59,606 | Surplus.......... 4,812,737 3,222,866 
Other assets... .... 77,120 65,082 

i ica hed $12,013,906 $9,822,528; Total........ $12,013,906 $9,822,528 





—V. 141, p. 4028. 


United States Playing Card Co.—HEzira Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to ~~ regular quarterly dividend of like amount on the common 
stock, par $10 Seah payable April 1 to holders of record March 21. A 
similar extra was paid on Jan. 1, last, Oct. 1, July 1 —~ April 1 1935 and 
com with an extra dividend of 50 cents a on Jan. 2 1935 and an 
extra of 25 cents paid on Oct. 1 1934.—V. 141, p. 2910. 


United States Leather Co.—Annual Report— 


Henry M. McAdoo, President, says in part: 

In the the spring of 1935, we sold ee ——s of the Clarion River Ry. 
sale resuited in a loss of $29,587, for which adequate reserves had previously 
been established. The properties were dis of due to the fact that they 
— no yond usefulness—the timber area which they had served having 

n cut over 

Through the year there have also been iiquidated misceuaneous assets, 
inciuding abandoned properties, aggregating $147,639. In edlendiae with 
our bape me pep policy, we have been applying these funds to the pur- 
chase of prior preference stock; at the close of the fisca: year we had acquired 
2.050 shares at an average cost of $66.91 a share. 

In the fali of 1934, we granted the U. 8S. government an option to purchase 
approximately 4 300 acres of our virgin timber in Pennsylvania, and ap- 
proximately 11 000 acres of stri lands—the total consideratiion ap- 
proximating $760, 000. During 1935, the government informed us that they 
were exercising the option, and it is expected that this settlement will be 
made within a reasonah:s short time. 

In the late summer, negotiations were begun with some Wisconsin in- 
terests for the sale of Rib hee Lumber Co. of Del., a subsidiary owning 
timber properties and a saw mill in the State of Wisconsin. An agreement 
coveiing the sale, inclusive of ali the assets belonging to that company, has 
been prepared and agreed to by both parties, and provides for the sale of the 
Rib Lake Lumber Co. for a consideration of $950,000, part payable in cash 
and the balance in mortgage notes suitably arranged as to maturities—all 
based on the balance sheet of the company as of Aug. 31 1935. This sale, 
together with the loss on account of abandonment of part of the Tionesti. 
Valley Ry. and losses on account of tiusber shortages in Pennsylvania, to- 

ether with adjustments of values on other assets to a en to sound 
raves, has occasioned a surplus adjustment of $3,316,4 


Consolidated Income Account 


This 











—10 Mos.— 
Period Ended Oct. 31— 193 1934 1933 
Operates WtOts.... si.ncdcdncsviinos’s $947, 226loss$1 ,433 056 $1,309,837 
Depreciation and depletion. .......-. 567 ,736 447,309 216,604 
Operating profit before interest and 
Federal income tax..........-- 


$379 ,490:08ss$1 880,365 $1,093 ,232 
Tuteress TOON VES wc cccivcdnneceesect 25, 786 





ee a ic er mai 5570. Somat £880,365 $1,119,019 


Interest paid (net) -..-...--.------- 11,251 ee ca ge a 
Provision for Federal income tax. -- ~~ 54,701 27 ,000 138,000 


$013 ,538loss$1,910,587 $981,019 





Web BOOT. co ccaddcccnceuecesccs 
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Consolidated Balance Sheet Oct. 31 
1935 1934 1935 1934 
$ . Liabilities— $ . 
Inventories ...... 8,799,535 8,925,231/| Accounts payable. 458,138 323,589 
e Accts.rec.(trade) 1,561,003 1,222,863 | Accrued payrolls - . 88 ,334 114,495 
Accts.rec. (misc.). 413,612 205, Miscell. accruals . . 59,345 83,056 
Notes receivable_ 594 112,146 | Dividends unpaid. 7,320 7,635 
bbnndwencce 03,724 436,986 ae for Fed. inc “ 
Investments -. _.. 1.365.308 Fé6B.G001  -Miiccksesdcce 54,701 93,770 
d Real estate, incl Purch. money mtge c81,250 81,500 

timberlands Insurance reserves 965,000 965,000 

plants, &c_.... 4,288,435 8,385,162| Contingent reserve 593,625 409 ,545 
Prepaid taxes, in- Prior pref. stock... 7,270, 7,475,525 

surance, &c. . .. 92,000 109,767 | a Class A stock... 3,111, 3,111,798 

b Common stock. 1,556,279 1,556,279 
Capital surplus... 3,650, 6,862,409 
os 629,593 943,131 

PN es'eh ts cs inka 17,267,287 20,141,470 TOG: stiaciuites 17,267,287 20,141,470 

a Represented by 249,743 shares (no b Represented by 397 O10 
shares (no par). c $5, 250 of which is due in 1936. After 
$5,815,526 in 1935 and and $6,804,110 in 1934. iD ee aeeye oF ian Bee ia 
1935 and $36,651 in 1934.—V° 141, p. 1951. 

Utah Light & Traction Co.—Earnings— 

Period End. Nov. 30— 1935—Month—1934 1935— 12 Mos.—-1934 
Operating revenues. __-_-— $90,363 $83,909 $1,039,076 $992,011 
Oper. exps. and taxes___ 79,563 85, 196 ‘928, 271 896,733 

Net revs. from oper... 10,800 1,287 $110,803 95,278 
Rent from leased ee aN O44 ,587 515 7Be 74,384 
Other income (net). ___- BS 3S AE ER Mt Se 2,440 

Gross corp.income... $52,744 $53,300 $629,022. $672,102 
Int. & eunar deductions - 53,072 53,629 632,966 677,019 

ww TP... cc diccice $328 $329 $3 944 $4,917 


Fg * greed retirement reserve appropriations and dividends. 
ote—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note, vo if earned, 
amounting to $492,000 to Dec. 31 1934.—V. 141, p. 3 


Utah Power & Light Co.—FZarnings— 


inteting © wi omer Colorado Power Co.) 
t Lake City, Utah 
[Electric power & Light Corp. Subsidiary] 


Period End, Nov. 30— 1935—Month—1934 ee as Mos .—1934 

















Coereting revenens “Ree $850,986 $815,998 ,361,353 $9, ,472 

Oper taxes..... 483 ,034 449,315 : 443. 5,011,393 

Rent ‘for a property 41 944 54,587 515,432 574,384 

ee ee ee ss $326,008 $312,096 $3 ,506,478 $3 ,501 ,695 

ober enoune (net) ..... 4,879 1,596 49,233 sa 68,627 

Gross corp.income... $330,887 $313,692 $3,555,711 $3,570,322 

Interest & other deduc’s 186,821 189,653 2,260,354 2,306,520 

items ATEN, IR PRET: y$144,066 yoi94.08 039 $1,295,357 $1,263,802 

>, irement reserve appropriatio alii aha a ,000 700,000 
Dividends . to preferred ower & for 

er paid or unpeid............... 1 704,761 1,704,761 

I i critic tie eicmiie etenditeibie oi gh Bk $1,154,404 $1,140,959 


PF Fa. Before ete ein & fan rete pom reserve appropriations and oa: 
vidends accumulated and unpaid to Nov. 30 1935 amounted to $4,403 
966, after giving ving effect to dividends of 58 1-3 cents a share on $7 pref. ‘stock 
and 50 cents a share on $6 pref. stock, declared for payment on Jan. 15 1936. 
Dividends on these stocks are cumulative.—V. 141, p. 3705. 


Utica Knitting Co.—$3.50 Accumulated Dividend— 
he directors have declared a dividend of $3.50 per share on account 
of pp nw on the 7% cum. — 


payable 
March 2 to roy of record Feb. 19. Tnis compares with $1. 
3.50 paid on July 1 and March is 1935; $1. a paid on Sept. 1 








Dec. 2, last, 
1934; 37 on March 1 1934, and $1 per share on March | 1932. The last 
quarterly dividend of $1.75 per share was paid on July 1 1930. 
14h p. 3088. 

~ Utility Equities Corp.—Larnings— 

Years Ended Dec. 31— 1935 1934 1933 
SN i Cita meone $393 ,273 $417,980 $481,358 
Ey nn a as wih ne 37,795 42,246 61,605 

a i ule $431,068 $460 ,226 $542 ,963 
Operating expenses & franchise taxes - 63 ,535 66, 788 73 ,659 

Excess of income over expenses_... $367,534 $393 ,43 $469 304 
Net profit on sale of securities _ . - _ ~~ 56,649 x255, 607 10ss515,985 


x Profits or Ban on securities sold are determined on the basis of the 
average book The book values are the written down values oe 
lished a Dec. 31. ToaT ‘and (or) subsequent costs. y See surplus accoun 

ay eile naar ag pee at market quotations as at Dec. 31 1935 
= > seers y $2,145,000 more than the book value thereof as com- 
tha re aad i? 3. 233 .700 in Dec. 31 1934. 

Surplus Account Dec. 31 1935 


Paid-in surplus Jan. 1 1935, after deducting dividends pes 

therefrom of $307,052 and includ excess of stated v 

over cost of priority stock retired in the amount of oo rg 70." . $2,392,505 
Earned =e. since Jan. l 1935 —-Balance. Jan.11 329.538 











Net profit for year ended Dec. 31 1935, as hn gg Se ts da tenkentth 367 ,533 

Net profit on sale of securities... ... 2... 2. 5..-2-2- 65sec ees a56,649 

a sth adh oanieetesitnaia ts $753,721 
Dividends paid oe > guiataa MOG ncis chtcvbuseadedewhhens 330,190 
BalaNSS, DSS. SL MIG OK vikn owe svsicccdndsccadsscssbsisasssscs 423 ,531 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
a $99,479 $45,602 | Accounts payable. $1,609 $1,367 
a Investm’ts—Bds 395,946 498 848 | Prov. for taxes... ,850 5,250 
U.S. Govt. oblig’n #§ -..-..-.. 104,000 | b Capital stock... 5, 284. 549 5,284, "549 
BROGE 4 ocicdebwe 7,598,323 7,346,896/| Surplus.........- d2 816, 037 c2, 722. 044 
Divs. rec. & accr. 

bond interest... 14,294 16,848 
Accts. receivable... -...... 1,015 
Office equipment. 1 1 

TOO. ik cits $8,108,045 $8,013,210} Total.......-. $8,108,045 $8,013,210 





a Securities owned at Dec. 31 1931 and still on hand at Dec. 31 1935 are 
priced at market quotations or management's estimated fair values as 
Pe Dec. 31 1931. Securities purchased subsequent to that date are carried 
at cost. Total investments priced at market quotations at Dec. 31 1935 
amounted to $10,139,253 in 1935 and $6,716,050 in 1934. b Represented 
by 94,340 shares of $5. 50 dividend priority stock and 567,549 eres of 
common stock, both of no par value. Of the unissued authorized common 
stock, 283, 020 shares are reserved for conversion of the priority stock 
and 330, 000 shares are reserved for the exercise of warrants at $20 per 
share at any time, without limit, except that the time may be limited 
upon notice under certain circumstances as provided inthe warrants. Total 
authorized common stock, 20,000 shares. c After reflecting reduction 
of capital to the extent of ‘$141, 750 represented by 2,835 shares of priority 
stock purchased and retired under certificate filed Jan. 5 1935, er ae | 
in crediting surplus with $14 . ad Before provision for accumula 
undeclared dividends of itt 040 on the priority stock as at the last dividend 
payment date, Dec. 1 1935.—V. 141, p. 2752. 


Valley Mould & Iron Corp.—Recapitalization Plan Ap- 





pr oved— 
The stockholders on Jan. 30 approved the capital readjustment plan 
pro by the management. About 95% of the preferred shares and % 


of the common were voted in favor, it was announced. Details of plan are 
given in V. 141, p. 4028. 
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Utilities Power & Light Corp.—Quarterly Report— 
Earnings for 12 Months Ended Sept. 30 1935 (Company Only) 




















Public utility subsidi compani 
u su es: 
Bond and debenture interest. .............-....-....-.ce $231,489 
EE, CE un cnanbecddbdstocusbdddie: o dee 2,668 
Dividends on common stocks. ...............--..-..----- 1,306,437 
i i erst ects os dilehe @weiiindiiibndhinmine 164,272 
Utilities Power & stems Corp. 
Dividend on capital  eode ianedian dollars converted at par) 1,800,000 
Interest on loans ad py = i a) + se htsesebecedwecedkubie "672 
Non-utility subsidiary companies 
Dividends on pref. stock. ...........-... ..-.--...-.---. 31,500 
vidends on common stocks. .............-...-- eee een 200,000 
[oda Geinndihbhdaneeeooeeencabesacetea 116,254 
er com es: 
hn in oe elie canara eee rabinem mites euanaididumiatininid 18 
Dividends on common stocks... ...............24--ee eee 60,315 
Rental income from real estate. .........-... . eee 11,111 
ton sseniasamae from Greater London & Counties 
- td. in repayment of sterling advances.............. 14,851 
t Profit on Sr ar << cdi ae mom ee ekinnd dae éamntailiéne 1,731 
Miscellaneous interest and discounts..................-.-.-. 1,463 
SES. .nunancnantnd)»eceanduiiitiibbbeinbobbahdtih 942,782 
x Administrative, accounti expemses............ “ 389,440 
Provision for abandoned developments ..................-.- 45, 
Provision for depreciation ...................----- eee 21 
ee nn... dc wusavedabechbtbeccseedédbscacas 2,570,000 
nterest on unfunded debt...........................-.-.-. 112,142 
tion of debt discount and expense. ............... 163,772 
N and State taxes on debenture interest. ..............- 30,449 
Net income. ...-. ss - a cenatlbibils aa Lio endeenohaboakeediialsens $610,611 
to subsidiary com es or to other 
counts of SOTO, ne ine egnage omg 
Balance Sheet Sept. 30 pct (Company Only) 
Invests., loans & advances: Capital 
x Public utility sub. cos..... $59,698,731 | 7% cum.pref. “atk. tae 
Utilities Pow. & Lt. Corp., A stock($1 par)....... 1,642,989 
Ltd. cap. stock, loans and Class B stock ($1 ceaeneidianin 1,167,882 
TR iin der teiietes mmtntves 13,115,894 | Common stock (par $1)..... 2,210,879 
x Non-utility sub. cos....... 9,976,851 es eae | Gn acochocecce 18,506,144 
cos., at cost less amounts Earned surplus (deficit) from 
written off—inel. cos. in se - / SG Sareea 3,009,898 
ceivership & in process of year 5% gold debs., d 
reorganization $1,953,717. 2,332,662} Feb.11959_......._._.__. 36,000,000 
Real estate...........____. 318,658 | 544 % 20-year gold debs., due 
Accounts rec., loans & advs.. 1,366,003 | ee ee 14,000,000 
Cash surr value of policies on Contract obligation......... 85, 
lives of officers (after de- Accounts payable. ......... 14,136 
ducting policy Accrued int. on funded debt... ,666 
liens of $332,386)—subject A taxes .+ expenses... 95,242 
to moratorium expir’g 1938 25,439 | Sub. co.: balance of amount 
Sub. cos. notes & accts. rec.. 1,000,327 received from sub. co. in 
Accrd. int. & dividends... _. 74,68 1931 representing cy 
Cash on hand & in banks__.. 664 in Federal taxes on a con- 
Special deposits contra... ._ 174,367} solidated basis, ch taxes 
Oftice furniture, equip. have not yet been deter- 
automoblles—at cost, * ox ps0 mined by or paid to the — 
~~-—-«<- eee & = @ @& ] Treasury Departmen -— ss. . 5 
Unemantiond ‘debt discount & Matured int. on funded debt, 
 epagiaananeipi cance —s — tax, &c.—funds on oma oer 
Prepayments... .-.......... A t—contra.......... . 
Other deferred charges (meena 4 ,660 
items in suspense......... 23,722 
eiiccnteh ince disivave adetbiihin deka! COE BER SGSS Wiis cdcccsiiccciucacdcé $91,806,022 





x After unearned interest reserves. 
{Exclusive of British Subsidiary Companies] 
Consolidated Statement of Income 12 Months Ended Sept. 30 1935 (Incl. Subs.) 


Public utility operating revenues._............__.___._.....__. 
Public — seen , x$29 813 ,406 
ng 























LbSs obs seoceedesebesonsscscdoeccococceeebe 11 gL fh as 
Provision PUR. 0.0. o cecduaneacueeaccacadiic “ae 
Taxes, exclusive of income taxes..............._.__...__._ 881, 
Public utility gross operating income..._._..._.__________ . ; 
Public utility non-operating income.__.._.._................_. wie i? pre 
ESET ES I ee EE $10,346,665 
FN LEE ODL LOT ERLE 532,415 
a EEE a aT 15 SUES gD ae ROR 
Interest on funded Sn: ote thcbitinn inbhdstinimen t.cneseneh ade ee $10 .840 078 
foe en on cap: i ec aa ea ore ‘ 
i a 
Amortization of debt discount and SUEDE A EEL 436'392 
Normal and State taxes on bond interest and other charges. --- 185,898 
Provision for Federal and Dominion income taxes._........_. 0, 
Dividends on pref. stock paid or accrued............._.____. 1,117,894 
N ° income = oe subs. available for cum. pref. stock divs. not 
REN ome RR Lae GEOR EA AI She AIR 285,581 
Minenity laparan is NEBR SES ER A Ti I a a 20,458 
Comsatidates net income of subs., before providing for cum. 
vidends not earned or declared._................ $1,082,773 
Cum, Sy divs. of certain sub. companies not earned or declared y1,122 (658 
dated net loss of subsidiaries. .................__-- $39,885 
Utilities Power & Light Corp. & Utilities Power & Light Corp., 
Dividend from Greater London & Counties Trust, Ltd.......- z2 952,750 
Interest on loans to Greater London & Counties Trust, 
less British income tax thereon._................______ ee 93 ,276 
Interest and dividends from other companies (non-affiliated) - - 60,403 
ye on remittances Toms 4 reater London & Coun- 
ties t, Ltd., on repayment of sterling advances. __..... 16,016 
MDE es... ....... 14,401 
PL ¢<ciebiind cbt dbtbe oes clelbulrh cbk bathabaudsose $3 ,096 ,963 
Administrative, accounting and general expenses. ___._.____- 375,058 
Expenses billed to sub. companies or charged to other accounts - Cr59,701 
Provision for abandoned developments ____._._.____.__-___- 45,000 
ee ee er 1 ctidcoamicedubt ctetsoewededbia 21,366 
Ra IS RTE: i Tigh ey OT ine eG BL 2,569,132 
Ree ee GI Os 6 hb dws cdeedddanucdsucacéaucccana 112,1 
Amortization of debt discount and expense_________________. 163 ,7 
Normal and State taxes on debentures interest...._.________- 30,449 
Deen GS: GOOD. did ~ isiicudde ce debe destin’ $160,257 


x No provision nas been made for ble reductions in rates of the 
Laclede Gas Light Co., ordered effective by the Missouri Public Service 
Commission. An injunction and a stay order have been obtained against 
the orders. If the orders were sustained, the operating revenue and net 
ie of une company for the 12 months ended Sept. 30 1935, would be 

sorensed by perensey $284,000. This item represents the portion 
of cum. vidends for the 12 months mag t. 30 1935, not declared 
orjearned by certain subs. during that period. dividends become obli- 
gations of the individual companies when Rar are declared by such com- 
panies, but are not an obligation of Utilities Power & Light Corp. or its 
other subsidiaries. z This amount represents a dividend of £600,000 de- 
clared by Greater London & Counties Trust, Ltd. This dividend repre- 
sents income of Greater London & Counties Trust, Ltd. for the 12 months 
ended Sept. 30 1935, to the extent of £100,471 or approximately $493 ,000, 
but if considered in relation to the consolidated income of the British 
companies, it represents income for the 12 months ended Sept. 30 1935, of 
£249,609, or apororimavay $1,226,000. The balance of the dividend repre- 
sents income prior to Oct. 1 1934. In the above calculations nds 
sterli Nia converted at $4.91 (exchange rate at Sept. 30 1935) .—V. 141, 
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Van Sweringen Co.—Company and Siz Units Seek Reor- 
ganization Under Section 77-B— 
The Van Sweringen Co. and its six subsidiaries 


companies, on Feb. 3 were granted authority b auth udge Paul Jones 
y a pte. file a reorganization plan under "section 77. vi or of the Federal 
The companies were were permitted 30 days to perfect and submit their re- 


—— plans. These plans are to be submitted to William B. Woods, 
eral referee in bankruptcy. 
wDatachbeme with the Court ye the Van 8 Co. issued a 
ment asserting that more than t wo-thirds of the baldere of 88 000,000 10 
collateral have agreed to the reorganization plan 


mortgage trust nds 
d ~~ to treat all bondholders alike. 
Pid dL og g Shaker Square -* A. "the Lynnfield ag 
con es 6s; e 
a Bg Co., the Shaker-East few Land Os Co., the Crafton Land Co. 


and the Dysart Co. 
The petition asserts that unpaid interest on the bonds is $1,890,522 and 
sale of assets would result in great 


= mye 4 “an immediate or 
olders and other credi 
"The in ai Sarton of the debt listed in the petitions is Co inged pe wes 
The Van — Co. alone loaned 3S. 252,599 to its subsidi which 
ntinvestments and advances to the Shaker Co. 
Assets of the Van Sweringen Oo. were shown on the books as $44.- 
393 031, bye acre also listed on the books, were $31, 062, 128. 


: 140, p 


aan Oil Co.—Pays 10-Cent Dividend— 


y pee os a Ther gh of ta cents share on the common stock, 
ave 6 to Loliers T was the first payment made 
oe Aug. 24 1932 a a ree honda Pst like amount was distributed.—V. 141, 


Viking Pump Co.— May Retire Preferred Stock— 
At the annual meeting to be held on Agee 13, stockholders will vote upon 
(ae ee the call price of $40 a share. 
p 


Vogt Mfg. Corp., Rochester, N. Y.—Earnings— 














Years End. Dec. 31— 1935 1934 1933 1932 
Net profit (before taxes) $236,566 $107,290 $79,564 $4,119 
eee Gee CREEL bel. ° SbWeee *"'” Baetsa ~~” ‘casnet 1,500 

West profit... ..«.<<<«- $236,566 $107,290 $79,564 2,619 
aoe “Soecees a5: 150,000 eee”  eeenuec $0'000 

arns. share on 7 
000 shs. stk. (no par). $2.36 $1.07 $0.80 $0.03 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 1935 1934 
OFT re eee $273,069 ,532|y Common stock. ,000 . 
U. 8. govt. and PP sakescane 1,843 567,849 

marketable sec 200,734 141,653] Accounts payable. 97,325 7,849 
Accts. receivable... 316,049 151,627 | Accruals. ......-.. 6, 12,651 
Value life insur... 36,963 34,135| Reserve for taxes. 65,000 31,087 
Inventory ....-.-.- 196,007 177,447 
Cash in closed bks 20,794 20,961 
Real est. not used. 12,546 20, 

Inv. in Waterloo 

DERE, BROsidces | seane> 1 
Mtge. receivable. . 31,300 24,400 
x Rl. est., plant,&c 380,988 368,872 

charges . . 2,704 5,002 
PORTERS. ccacseene 1 1 
Week. ssassndd $1,471,155 $1,179,437 Total......-.-. $1,471,155 $1,179,437 





x After depreciation of $366,638 in 1935 and $345,383 in 1934. y megre- 
sented by 100,000 shares of common (no par).—V. 141, p. 387 

Wabash Telephone Co.—Bonds Offered—Granbery, Saf- 
ford & Co., New York, are offering $1,000,000 Ist mtge. 
414% 20-year sinking fund bonds, series ‘A, at 100 and int. 
A prospectus dated Jan. 29 affords the following: 


Dated Jan. 1 1gse, due 4 5 1 1 10. Principal and int. a. & J.) payable 
at Harris Trust Savings B Chi trustee, or © cal Bank & 
Trust Co., New cork. in leetul money of the United a sy 3 Penn 


Red. as a whole or in part or t hrough operation of fund at any 
time on 60 days’ notice at hey and int. _ a = if red. on or 
before Jan. 1 1941; 3% if red or before Jan. 11 1066; 3% 


thereafter 
if red. thereafter and on or Solera Jan. 1 igs: 11% if red. ¢ 
or belare Jen. 1 1905: sad Wf red. Seven te pine ¢ premium. Coupon 
nds in denom. o 
Company—Incorp in Illinois Nov. 8 1930. prepay Bond & Share 
Co. owns 82.11% ‘% of the outstanding common and 84.55% of the 
outstanding 7% preferred stock. The Ss of the company’s ou 
ing stocks is owned by Illinois Bell Telephone Co 
On March 1 1931 the compan , commenced 0 through the 
openness of the assets of and the assumption the “abilities of =e 
Kinloch-B n Telephone Co abash hhy= A Teegnene o . 


Since mob pod the com y has b lt engaged in 
properties acc in posses ane, winows ag pene local | ~— cciephos 
service in the fo wing municipalities and certain t rural com- 
munities and territory in the State lao Bloomington ayrF Normal = 


McLean Count ty; Paris, Chrisman etcalf, Vermilion in 
Edgar County; and Marshall and West Union in Clark County. 7 
peptiasion oO the municipalities served aggregated 50,846, according to 
the census. 
The com y owns approximately 236 miles of toll pole lines and approxi- 
mately 1.336 n miles of toll wire, approximately 47% of which is located in 
c 


The Smal a exchange ~s the ye ye is located at Bloomington and is 
installed in premises owned the company. The exchange at 
Paris is also installed on BM an owhel in fee by the company. The 
exchanges at Normal, Marshall, Chrisman, Metcalf, Redmon, Vermilion 
and West Union are located on leased premises. 


Stations in Service and Operating Revenues 











A r is on Years Ended Dec. 31 9 Mos. End. 
p ; i oer 1932 1933 1934 Sept. 30 '35 

t t te 

. ~ «latent 13,207 12,833 13,380 13,987 
Local service revenues... $405,294 $364,790 $366,704 $288.677 
NT i a. teilinde 53, 50,083 54,041 ‘833 
Miscell. operating revs - - 11,489 11,549 ll, 161 9, ‘987 
* Total operating revs..__ $470,764 ___$426,423___$431,908_$343,498 


“™ Purpose—Net proceeds Testimated at $943,000) together with approxi- 
mene $100,000 to be advanced by Telephone Bond & Share Co., 
7.000, from the funds of the company will be applied to the retirement b 
a aa and nag te of all of the 7% Seemennes preferred stock 
which is presently outstanding in the te par value of $1,040,000 
— of $60, 000 held in the tr of the ‘company. Of the outstand- 
% cumulative preferred stock $879,300 is owned by Telephone Bond 
ate Co. and $160,700 is owned by Illinois Bell Telephone Co. — 
to the sale of the bonds, Telephone Bond & Share Co. has agreed to sell to 
the company and the company has agreed to purchase the entire $879,300 
preferred stock owned by Telephone Bond & Share Co. at a price of $871,265 
plus an amount equal to accrued divs. from Jan. 1 1936, to the date of 
purchase. The remaining $160,700 of preferred stock has been called 
for redemption on Feb. 15 1936 at 105 and divs. To evidence the advance 
to be made to the company by Telephone Bond & Share Co., the company 
will deliver to Telephone Bond & Share Co. its promissory note in the 
amount of the advance, payable six months from its date and | 
interest at the rate of not to exceed 7% per annum. 
te # Funded 'Debtiand Capitalization 


4 











lst mtge. 4s, series A (this issue)_.........-. 
Common stock (par $ LC eee 15 000. shs. __ 10, 400 shs. 
‘Sx The principal amount of first mortgage 414% 20-year sinking “fund 
bonds, series A, which may be issued under the iadenoare is not limited, 
but additional bonds may be issued only in accordance with the terms © 
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the indenture securing the bonds. ving effect to the present 
financing and the vn Rn. of the pA preferred stock. 

Earnings for Stated Periods 
Year Ended Dec. 31 9 Mos. End. 
ae 1933 1934 Sept. 30 35 
Operating revenues -_ ._-. $470 64 $426,423 $431,908 $343,498 
. & taxes other 

than Fed. income taxes 258 ,244 219,456 240,172 185,176 

DORE. cs cee cwosee 212,520 206 ,967 $191,735 $158,321 
Interest income, &c_... . 1,711 . 827 1,248 544 
Inc. before deprec., int., 

Federal income taxes. 214,232 $207 ,.795 $192,984 $158,866 
Depreciation... ........ ’ 83 ,409 82,966 79,600 60,862 

Net income before int. 

& Federal inc. taxes $130,823 $124,828 $113,384 $98 ,004 
Interest charges on $1, 
oe lst mtge. 4iks 45,000 45,000 45,000 33,750 


provisions for Federal income taxes made by-the company amounted 
to iB. 40 for 1932, O15 386 for 1933, $16,808 for 1934 and $13,435 for 
ended Sept. 30 193 


9 months 1935. 
The issuance * nese bonds is subject to authorization by the 


Staking aoe eet pm t that, so long as any bonds of 
ng pan covenan a 

series A are outstandi y will covenant that, so fund and will deposit 
or cause to be d ‘with the trustee under the indenture to the credit 
of the sinking on or before Jan. 1 1937, pnd.on on barere con. lin each 
year thereafter, an amount equal to 2% of ‘the grea te principal 
amount of bonds of series A at any time satanding & er the pm 
° - = to the redemption of the bonds (all as provided in the in- 

enture 
Underwriters—Blyth & Co., Inc., Chicago, and Granbery, Safford & Co., 

New York, have entered into a contract with the company dated Jan. 21 
1936, under which such underwriters have severally and not tly, 
to ase from the company $500,000 of the bonds, my ee consti- 
tut an aggregate of $1, 008, 000 principal amount) , 96 and int. 


Waltham Watch Co.—To Retire Prior Pieferred Stock on 


Conversion Basis— 


The directors in a letter to ~ roe of the my preference stock, offer 
pe 1% a sain of 6% preferred stock and $3 in exchange for each share 

ference stock held. Such 6% preferred stock carri 
dividends of ee oF SS. 43 per share 


rs in the letter state that the company desires to put itself 
ioe a pe or may to be able to pay dividends on the 6% preferred stock. 
It is now ham by accumulated dividends on the prior Le pt 
stock amounting on Dec. 31 1935 to $28 ashare. Several holders of 
preference stock have wn nee gh this burden be eliminated and have o 

the plan, which has received the approval of the directors, to exchange 
1% shares of 6% preferred and $3 for each share of prior preference stock. 

The offer of exchange will be open until Feb. 29 1936 at 12 noon. 

The letter gg further that the operating results for the year 1935 
indicate a profit, after providing for taxes and pn. of 3313, 122. 
The inventory has been valued at the amount for income tax purposes, 
which increased the t by $83,133 over the method of inventory valua- 
tion previous! Without this adjustment the or 1935 
amounted to $229. 989. On the same basis, there was a loss of $315,350 
in 1934, which indicates the operations of the company for 1935 were 
$545. 339 better than for 1934. 

There are outstanding 10,112 6-10 shares of prior preference stock. 
company has in its treneey 7 '22,251% shares of preferred stock and 28, 131 57; 
shares of common the foregoing offer is declared effective, it is 
proposed to po gene tall to the stockholders at the next annual meeting 
to be held on March 16, that substantially all stock of all classes a 
about 300 shares common A reserved for employees) remaining in the 
treasury be canceled.—V. 141, p. 1952. 


Walworth Co. (& Subs.)—Preliminary Report— 


Earnings for 12 Months Ended Dec. 31 1935 (Before Reorganization) 
Profit before yo cymes and other deductions... ............- 


es accumulated 





$739,908 

Depreciation en on plant & equipment........ . -.-.---.-.-. 445,687 

pee oe REEER ITN eine ghar 551°901 
n on mort@agze @ aepenocure DONGS... ~~... ~~ ewe we we www we 

Provision for Walworth Alabama Co. pref. div. (before reorg.) - - 15, "750 

Consolidated net loss (before reorganization) .............-- $277 ,052 


Note—The above preliminary report is before giving effect to the re- 
co and the Teures re presented are subject -. annual audit and to 
year-end adjustments Seloting 00 fw to inventories, reserves, &c. 

The consolidated net loss is comparable wen S aoe Mn ‘loss of $234,038 for 
the year 1934, on the basis of fixed charges and depreciation prior to re- 
oraaninntion. Had the fixed charges after reorganization been operative 
for the 12 months of 1935, the loss for — ear, — spe same depreciation, 
would have been reduced by $217,125 142, p. 


Warren Bros. Co.—Time for Deposits peer 


The time for de t of the com y’s notes and debentures under the 
deposit agreement by and between the company and State Street Trust Co., 
de gh dated ie t. 23 1935 has been extended up to and including 
Feb. 29 1936.—V. 142, p. 139. 


Washington Water Power Co. (& Subs.)—Zarnings— 
[American Power & Light Co. Subsidiary] 
Period End. Now. 30— 1935—Month—1934 1935—12 ine are 














Operating revenues _ - - - . $790,999 $680,011 $8,513,260 ,697 ,226 
Operating exp. & taxes_ 379,827 353,100 4,580,955 4,195,709 
Net rev. from oper... $411,172 $326,911 $3,932,305 $3,501,517 
Other income (net)... 1,601 2,155 35,736 35,651 
Gross corp.income_.. $412,773 $329,066 $3,968,041 $3,537,168 
Int. & other deductions _ 84,781 ine 90,753 1,113,510 1,133,740 
i y$327.992 y$238,313 $2,854,531 $2,403,428 
Pro y retirement reserve anuresriationn a 640,606 625,146 
z poke vidends applicable to preferred stock for 
od, whet er paid or unpaid._..........-.- 621,604 620,284 
eS ites le Eee eliindiba puna bbaiiok $1,592,321 $1,157,998 


Before property retirement reserve appropriations and dividends. 
eguiar dividend on $6 pref. stock was paid on Sept. 14 1935. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date. R ar dividend on this stock was declared for payment on 
Dec. 14 1935. —V. 141, p. 3877. 


West Kootenay Power & Light Co., Ltd.—Refunding— 


The company, a subsidiary of Consolidated Mining S Smelting Co. of 
Canada, is redeeming on March 1 its outstanding Ist . series A 5% 
bonds of 1931 at 104" and int. There are approximately ,000,000 bonds 
outstanding. It is understood that commpeny i ng privately of a 
bond issue carrying lower interest rate to Sun Life Pm omen of Canada, 
but details have not yet been announced —V. 141, p. 3397. 


West Penn Power Co.—Bonds Called— 


All of the outstanding lst mie. 5% gold bonds, series A, have been called 
as, redemption on March 1 at 105 and interest. 
All of the outstanding Ist mtge. 5% ld bonds, series G, have been 
called for redemption on June 1 next, at oe and interest. 
Paymene. on both of the above issues will be made at the Chase National 


Bank, N. Y. Cit OW or at the oe lilinots National Bank & Co., 
Chicago, Ill. 142, p. 
Western Auto bint Co.— Sales— 
Month of January— 1936 1935 1934 1933 
men Bisisosanvawed $1,116,000 $1,116,000 $870,000 $666 ,862 


a 142, p. 313. 
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Western Maryland Ry.—Earnings— 
—Fourth Week of Jan.— ——Jan. 1 to Jan. 31-—— 


Period— 1936 1935 1936 
he pag ere est.).... $450,035 $435,902 $1,381,950 $1,265,328 
Western Nowepaner Union—Revised Plan of Reorganiza- 
a 
wan ay — t to Section 77-B of the Bankruptcy Act, 
holders has been aan ay the debenture holders for their approval. 


Special pm th of the plan follow: 
Present Indebtedness and Capitalization 


5-year 6% convertible gold debentures, due Aug. 1 1944--.- 
1% cumulscive peeterel mo Mieb can 
Common moor (no par 


Indebtedness and Capitalization upon Consummation of Plan 


Sinking fund debentures due Aug. 1 1949__...........-.---. $3 650,000 
a7 Fagen BR, BIB ARE Te pa SS BRIN ae 1,500,000 
mmon stock ( no Daf). Lich kU EOER me Mk ‘000 shs. 


| Method MA ecting Plan—Proceedings will be instituted the company 
in the Byectine trict Gourt at Wilmington, Del., under Section 77-B of the 
a A AAs Act for ae eee and approval of the revised of 


zation. Upon obtaining such approval, the company’s charter and 
by-laws will be a to provide for revisions of preferred stock , common 
—: By fg dy. management and the present indenture agreement 

execution of a supplemental indenture agreement to 
ios the modifications set forth in the revised plan. 


Securities to Be gore Issued 


Sinking Fund Debentures Due ew. f 1949—The provisions of the inden™ 

ent dated as of Aug. 1 1929, will be modified and revised 

on of fan of reorganizati indenture agreement, dated as of such date as 
Dp 


indenture agreemen 
the revisions and modifications to be BB no = in the present Tae 
by means of a suitable legend and new interest coupons attached thereto. 
ween of the present debentures will be made in Pthe followi 
will be er Sanne the ee on hay 2. Be 


respects: 
annum to the follow- 


ing 2 “2% per ann for Fhe es comm 
F 5, and ent@iag Jam. “31 1038, 5 More payable 
Feb. 1 i for the period commencing Feb. 1 $38. and ending July 31 1941; 
% a ble pve amine, * , for the eight year period commenc- 
ing . 1 1941, and ending Aug. 1 1 9. For period a minimum fixed 
be paid, with u 


—_ of f 5% ann y will to an additional 1% per annum 
A et aed from the net ngs of the fiscal year 
0 Phen maturity date of the present debentures will be extended for a y period 
of five years from Aug. 1 1944 to Aug. 1 1949. 
Provision will be made ~' the which shall be us indenture for establishing a 
fund, A oh ne ap be used for the purpose of purchas- 
ing, retiring or maturity. The 


font > Bare 1 1938, and will 

vide that within 30 a= after the close of the fiscal year ending 
0 1939, and annually year thereafter, ee Sony Nes Camas 0030 
used cash equal to ty of the annual net earnings of the ree > A for the 


preceding year to or redeem outstanding ee 
The debentures may be called , in 0 hc B or in part, on Aug. 1 1939, 
105 or on aay te int. date thereafter, decreasing at the rate of of 1% = 
each year 
The visions ou the present indenture agreement relative to conversion 
of the debentures into common stock will be eliminated. 


Debenture holders will have the right to vote as a class to elect four 
directors of the company to represnet holders of debentures on the com 
pany’s board of directors. Every registered holder of debentures ou 
ing shall be ——— to one vote My 28 each = 7 amount of debentures 


in any o 
ender that part th relating mmon stock, 
continue for a period of 90 days, the debenture holders shall have = ay sacar 
to remove the then exist board of and officers and shall be 
vested with full and excl oS ee ooo nine members of the 
new board of 13 directors, and the prferred and common stockholders shall 
eT, Tee ead bleed e power to elect two directors upo nm such new board. 
Said powers of the debenture holders shall continue only during ' the period 
of default and shall terminate when such default shall be cured or removed. 
The plan provides for a finance committee of four members, two repre- 
senting debenture holders, one the preferred and one the common stock- 


— 
5 %o Preferred Stock ($100 Par)—The former 7% cumulative preferred 
ey Fight gd. Y preferred stock. The rig ts and preferences of 
the new 5% pref Sr t acosk: Gril te substantially as follows 

The former 7% cu cumulative preferred stock will bereainer be known as 
the ae pref stock. 

Dividend rate will be reduced from 7% to 5% per um, and no divi- 
dends shall accrue wt be payable out of earnings 
and then only from 
after July 1 1939, ay vb me the 2 preferred stock 
receive out of the net earnings for 


The holders of 57 preferred stock shall class for 
two , provided, however, that in the event of the failure of the 
corporation to pay dividends, the voting — of the holders of the common 

stock shall terminate and holders of 5% pref. stock shall be vested with 
all of the voting rights of the holders of the common stock, until such 
default shall have been cured. 

Holders of roby new 5% preferred stock shall be entitled to receive upon 
redemption or voluntary or involuntary dissolution or liquidation of the 
company’s affairs, the sum of $105 per share, for each share stock held 
ae ig > with all unpaid earned dividends accrued thereon. 


cumebaates preferred st and any amounts w 
will be waived and canceled by the issuance of the new 5% 

Common Stock (No Par)—Holders of the common will continue to 
have full voting rights rere subject  S the Ls rights of holders of 
debentures and of the pow S erred stock. ts of the holders of 
the common stock as to dends will not be dane except to the extent 
that no dividends shall Ay declared or paid on the same until July 1 1938, 
and then only from net earnings after July 1 1938, and subject 
further to the provision that no dividends shall be declared or d on the 
common stock as long as any earned dividends payable on . tke e new 5% 
preferred stock remain accrued and unpaid.—vV. 141, p. 1953 


Western Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 37 & cents per share on account 
of accumulations on the $1.50 series A stock no par value, payable 
March 2 to holders of record Feb. 10. Accumulations after the current 
payment will amount to $1.12 per share.—-V. 142, p. 313. 


Western Ry. of Alabama.—FLarnings.— 


preferred stock. 


December— 1935 1934 1933 1932 
Gross from railway_... $121,503 106,293 $109,971 $90 ,034 
Net from railway. .---- 6, def11,706 4,277 def17,412 
Net after rents______-_. 5,479 def19,213 4,152 23,717 

From Jan. 1— 
Gross from railway -. --.- 1,365,498 1,298,765 1,246,673 1,233 ,228 
Net from railway... ...- def5,834  def28,267 def27. ,000 def129, 048 
Net after rents_______-_ def48,598 def55,651 def84,.879 def151,163 


—V. 142, p. 140. 


Wheeling Steel Corp.—Bonds Called— 

All of the — lst and 1° mtge. 44% s. f. gold bonds, series B, 
due April 1 1953 n called for redemption on April 1 at 102 and in- 
ay bactaaas etaee onlin the Irving Trust Co.,N.Y.City.—V. 142, 
Pp. 


Williamsport Wire Rope Co.—Receiver’s Report— 


Years Ended Dec. 31— 1935 1934 
Net income after expenses, but before fixed charges, 
depreciation and Federal taxes.............-. $317,425 $300 ,903 


—V. 141, p. 4179. 
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Wieboldt Stores, Inc., Chicago—Plan Adopted by Stock- 
holders—Retirement of $3,573,400 Bonds Also A pproved— 

The stockholders on Nov. 21 approved a plan of reorganization under 
which ownership of four of company's five store properties will be acquired 
from the Wi dt Relaty Trust. In addition, authorization was 
the retirement on Feb. 1 1936, ot the $3,573,400 first 58 Loy: 
issued by the Stores in 1924 and 1925 under the name of W. A. dt & 
Co. The call price will be 100%. The bonds 1939. 

Elmer F. Wlebolat. president of the company, announced 
fi will be needed to obtain funds for redemption of the present 
i . The Northwestern Mutual Life Insurance Co., he said, has 
agreed to lend the stores 3S 1 ON at 4% % interest. 

Repayments for 18 years of $75,000 -annually beginning Feb. 1 1938, 
are provided under terms of the loan, with a balance of $1, ,000 falling 
due Feb. 1 1956. The loan will be secured by a = on the larger part 
of the real estate uired as a result of the reorganization. 

E. F. Wieboldt, dent, “aye: 

Co occupies its West Town, North Town, Midwest and South 

tores under leases from Wieboldt Realty Trust. Its fifth store, in 
Evanston, is occupied under lease from a different lessor. 

The five trustees of Wieboldt Realty Trust are also five of the nine 
directors of Wieboldt Stores, Inc.; and members of the Wieboldt family 
own or control a substantial ty of the voting shares of Wieboldt 
Realty Trust and of the stock of Wieboldt Stores, Inc. 

The leases under which this company occupies the four stores terminate 
— 30 2022. They provide an annual rental of 3% of net sales, with a 

nimum annual rental of approximately $775,000 and certain provisions 
for maximum annual rentals. 

In 1932 the drastic decline in sales, resulting from the depression, com- 

ed directors to request Wieboldt Realty Trust to reduce the minimum 
rental. Effective May 1 1932, the Trust reduced the minimum annual 
rental to $510,000, for the period ending Aug. 1 1939. To provide the com- 
pany with additional working capital in 1931, the trust also loaned to this 
company $500,000, of which $200,000 has since been repaid, and the balance 
of $300,000 is evidenced by notes due Aug. 1 1939. 

Also, on Aug. 1 1939, the $3,573,400 first mortgage 544 % bonds of this 
com become due. These bonds are the primary obligation of Wieboldt 
Realt t, which has agreed under its leases to this company to pay all 
principal and interest due on said nds. The bonds must be paid or 
refunded not later than os oe 1939 and Wieboldt Stores, Inc., on said date 
is obligated to meet the substantially higher rentlas provided by its leases 
and pay the $300,000 owed to Wieboldt Realty Trust. 

The plan of reorganization is designed to accomplish: 
éo (1) Conceliation of the $300,000 notes and the existing leases covering the 

ur stores. 

M2 Saunton by Wieboldt Stores, Inc., of the four store properties and 
assets. 
(3) Extension of the maturity of the existing mort debt, thus obviat- 


ing the need for converving cash in anticipation of the 1939 maturity, and 
enabling the company to resume dividends when warranted by current 


earnings. 
Refunding of First Mortgage Bonds—On Feb. 1 1936, following the con- 
reorganization, Wieboldt Stores, Inc. pane b. 


ot 


summation of the plan o 
redeem the existing first mortgage debt, consisting of $3,573 
mortgage bonds at 100% and int. and for that purpose, plans to borrow 
$3,750,000, secured by a first mortenge on the prea es of this company 
rage Bn store premises acquired under the plan. A co on o 
1% will be paid for services in nesosteting thisloan. It is expected that this 
new first mortgage will mature Feb. 1956; will bear interest payable 
semi-annually, at the rate of 444% per annum; and will provide annual 
sinking fund of $150,000 year. of the new mortgage, in excess 
of the sum required to retire the existing bonds, will be used to pay expenses 
connected with the reorganization plan and refunding operations, and to 
iacrease working capital. 


Effect of Plan—The essential effect of the reorganization will be to ter- 
minate the company’s liability for rent of the tour stores, which amounts 
to 3% of net sales mad m, and therefore increases as sales increase, 
but amounts to a minimum of $510,000 annually until Aug. 1 1939 and a 
minimum of $775,000 annually thereafter. In lieu of the rent, the com- 
pany, if the plan is consummated, and if the existing mo e debt is 
refunded as contemplated, will pay annual interest of $168,750, on the 
poetee re J mortgage, and will also pay, when and as declared by the directors, 
cumulative preferred dividends of $175,867, making a total of $344,617. 
These apparent savings will, however, accompanied by a substantial 
increase in the company’s allowance for depreciation necessitated by the 
acquisition of the store properties. For the year ended Sept. 30 1935, the 
oo wr oe Trust charged approximately $197,000 as depreciation on 

properties, 


Digest of Plan of Rogepanination of Wieboldt Stores, Inc. and 
Wieboldt Realty Trust 


The plan provides (1) that the authorized capital stock a of 
275,000 shares (no par), of which 239,000 shares are issued and outsta . 

shall be increased and classified so that the aggregate number of shares 
shall be 400,000, divided into classes as follows: 

t 60,000 shares (par $50) 6% cumulative convertivie pref. shares, and 
b) 340,000 shares (no par) common shares. 

The holders of preferred shares shall be entitled to receive dividends at 
rate of 6 wi per annum, payable quarterly January, &c., accruing from Oct. 1 
1935. vidends shall be cumulative. Pret. shares red. in whole or in 
part, on April 1 1941 or on any div. date thereafter, on 60 days’ notice, 
at $52.50 per share and divs. In event of voluntary or involuntary liquida- 
tion of company, pref. shares shall be entitled to receive an amount equal 
to $52.50 per share and divs, and no more, before any distribution of assets 
shall be made to the holders of the common shares. 

Preferred shares may be converted at any time on or prior to the date 
fixed for redemption into a like number of shares of fully paid and non- 
assessable common shares. 

The company shall not, without the consent of the holders of at least 
two-thirds in interest of the preferred stock, at the time outstanding: 

(a) Mortgage or subject to a lien or eos any of its operty or assets, 
except to secure an indebtedness not ex ng $4°000.000 or the purpose 
of ae oe of the outstanding first mortgage 54% gold bonds, due 
Aug. 1 1939, and for other corporate purposes, and to secure the renewal, 
extension or replacement thereof, provided, however, the company may, 
at any time, without such consent, secure an indebtedness exceedi 
$4,000,000, if at the time of the securing such indebtedness in excess 0 
$4,000,000: (1) The value of the total assets of the company, as such 
assets appear upon the books of the company, as increased by the proceeds 
of such excess indebtedness, in excess of the aggregate outstanding principal 
amount of such indebtedness so increased and so permissibly issued and 
secured, together with accrued interest thereon, shall be equal to at least 
2% times all indebtedness of the company other than its indebtedness so 
secured or to be secured; and (2) the value of the total assets as such assets 
appear upon books of the company, as increased by the proceeds of such 
excess indebtedness, (a) if such proposed increase in secured indebtedness 
occurs on or before Oct. 1 1940, be equal to at least 1 2-3 times the total 
indebtedness of the company, a such proposed increase thereof, 
and (0) if such proposed increase in such secured indebtedness occur after 
Oct. 1 1940, be equal to at least two times the total indebtedness of the 
company, including such proposed increase thereof: 

(b) Issue any debenture or other unsecured evidence of indebtedness 
maturing later than 12 months from and after the date of issuance thereof. 

(2) The Wieboldt Realty Trust, as the owner thereof, shall convey and 
transfer to the company, all of the lands and buildings, including fixtures, 
appurtenances and equipment, in and from and with which the merchandise 
business of the company is carried on, and which are now leased from the 

t. Such conveyance contemplates all buildings and garages now 
operated by the company, excepting only the Evanston store properties 
and the Arthington Street warehouse, which are not owned by the Trust. 

rhe Trust shall assign and transfer to the company all other of its assets 
of every kind and character, excepting only the pro ties, including all 
buildi and improvements thereon, located on West Ogden Avenue, 
South hland Boulevard and North Ashland Avenue, Chicago. 

Such transfers to the company shall be made subject to the outstanding 
first mortgage 544% bonds of the company, due Aug. 1 1939 (heretofore 
assumed by the t) and subject to all other badeistedhanas or liabilities 
of the Trust actually or contingently existing or accrued, all as of the close 
of business on Sept. 28 1935, excepting the following outstanding indebted- 
ness of the Trust in principal amount (a) its mortgage notes a egating 
$130,000 secured by liens upon the following perties and in the following 
amounts: Premises at 21-33 8S. Ashland Boulevard, $30,000: premises at 
ulevard, 


1640-48 W .. Ogden Ave., $50,000; premises at 200-206 8. Ashland 





Feb. 8 1936 


: - and (b) its 6% 
premises at 125 &. Ashland Boulevard, $10.08 2 oy 1929 0 
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$40,000; 
debenture bonds, ing $480,000, due (as extended am 
(3) ag 8 = receive = the company io esckes 4 ta a 
perties the follo shares of the co ny: (a 931, 0 
lative convertible preferred shares, and (b) 30,458 shares of its common 
of the Trust for 


stock. 

(4) Concurrently with the exchange of said propert 

said shares of the CoeapaRy. and Trust shall exchange s shares so received 
in such yor ~ with the holders of the shares and securities of the LD 


(which at the closing date hereinafter mentioned, will constitute all o 
outstanding shares and securities of the Trust) on the following basis: 

(a) Each $1,000 outstanding 6% debenture bonds of the Trust, : 
Gree, Uae Steeennatered ata. andy saree ot Store Sgmmon 
stock. Accrued interest on such debenture bonds to Nov. 1 1935, shall be 


paid by the company to the holders thereof prior to such nge. 

(b) Each $1,000 of the outstanding $1,425,000 of 7% cumulative first 
preferred shares of the Trust, together with all rights of the holders to a 7) 
accumulated or accrued dividends thereon, shall be exchanged for: $725 
(14% shares) of Stores preferrea stock, and 10 shares of Stores common 
stock. 
rede Each $1,000 redemption price ($100 ) of the $2,500,000 aggregate 

emption ce, of the outstanding 6% cumulative second erred 
shares of the t, together with all rights of the holders thereof to unpaid 
accumulated or accrued dividends thereon, be exchanged for: $620 
(12 2-5 shares) of Stores preferred stock, and 5 shares of Stores common 


s 7 
WK oy ry by fp a a 
ex or: I- of a o co ; 

pied) 4, y- ok coe such shares and securities of the Trust 
80 n such ex : 
(5) Prior to such exchanges, the Trust shall dispose of all properties not 
in this plan to be conveyed to the company and liquidate, compromise and 
isch all of its outstanding m notes except those subject to 
which the transfer is to be made as provided above and upon the consum- 
—: of the ee of all stocks and securities, the t shall there- 
termina 


a > 

(6) The exchange of properties between the Trust and the company 
shall be effective as of the close of business, Sept. 28 1935, and all additions, 
diminution, charges, earnings or losses arising in connection with the 
operation in the usual course of business of the Trust and ownership of 
such properties and assets erred by the Trust to the company between 
said date and the closing date, shall accrue to or be chargeable to the com- 
men hy All leases from the Trust to the company shall be canceled on the 
closing date as of the close of business on Sept. 28 1935. 


Balance Sheet Sept. 28 1935 ( Wieboldt Stores, Inc.) 














Assets— Liabilities— 
GER. 6 6 cnitientiieiniiiains $487,323 | Notes payable—to bank - ...-- $200,000 
Tax anticipation warrants... . 3,903} Accounts payable.......-.--.- 1,404,324 
Notes and accts. receivable... 1,448,249] Accrued Federal, State and 
BRVERIOTNED . cc ccccdvestccect 3,080,022] local taxes (estimated).... 424,521 
OCR? GHEE. cccncdcdssssces 00,279} Accrued interest. .........-.. 4,107 
Permanent assets (net)-...-. 782,203 | Long-term notes (1939) -...--- 300 ,000 
Deferred assets............. YS ee 70,8 
Common — (238 ,000 shs.). eae 
Capital s eee . 
Earned surplus. .......----- 630,454 
ll cn Gchiaribdanddiitiietieis ee $6,013,060 
Note—Company is contingently liable as nal maker of first mortgag® 
bonds totaling $3,865,000, of which $291, are held in the treasury of 
Trust. This liability was assumed by the Wiebold 


Wieboldt Realty : 
Realty Trust at the time it acquired the properties on which the bonds 
are a t mortgage.—V. 141, p. 4029. 
Wil-Low Cafeterias, Inc. (& Subs.)—Zarnings— 
Earni Yi t. 30 
rnings for Years Ended Sep 1935 1934 











ie oe © S662 SOO SE66 6600466860 00866 CORD OOe $3 6725,535 $3 948 ,007 
Miscellaneous stores income. ..._..........-...-- 1,262 1,251 
Wintel Se ee $3,726,797 $3,949,259 
Cost of sales, operating and general expenses. - - - - - 3,660,786 3,712,656 
Provision for depreciation of equipment and amorti- 
zation of leaseholds and improvements thereto- - 125,596 116,323 
SS MI iss cies th Ric cibtenen dé oknannet 1o88$59 585 $120,278 
Earned surplus beginning of period.............- 379,831 613,313 
TN i ea $320, $733,591 
Sir GORE ss cv cntocncebdsdddabas dbbeceasd 77 ,573 353 .760 





rp $242 672 $379,831 
Note—Unpaid cumulative dividends on preferred stock amounted to 
$543,439 at Sept. 30 1935 (not including accrued dividends for the two 


months not due). 
Consolidated Balance Sheet Sept. 30 








Assets— 1935 1934 Liabiltties— 1935 1934 
CG. «ic bce $35,060 $65,838 | Accounts payable. ..$211,889 $250,774 
Accounts receivable Notes payable... -.. 314,794 120,047 

(commissary sales) ...... 15,404| Accrued accounts... 32,010 49,578 
Other accts. receiv .& ‘Notes payable and . 

accrued int. rec’le_ 851 2,070} accrued interest..  .....- 8,024 
Notes rec. (Stewart's Rent security deposit oe sashes 

Cafeterias, Inc. & Lease ty de- 

affiliated cos)... . 3) eee posits payable.... -...... 514 
Inventories. ._.....- 62,169 83,414/ Res. for conting’cies 25,000 °}3# .-...... 
Cash surr. value of x Capital stock... .-.- 271,243 271,243 

life insurance poli- Earned surplus. .... 242,672 379,831 

cies (less loans, 

WO KE Cn nn aw Lames 1,910 
y Notes & accts. rec. 

& accrd. int. from 

sale of stores... -- 7,501 11,230 
Cadillac Restaurant, 

Inc. (less reserve, 

Sa nk meenad | 
Leaseholds, improve- 

ments, thereto and ; 

equipment, &c... 751,245 860,438 

SMES ta on: ts'en icin l 1 
Deferred debit items 36,230 39,703 
BOM a baieeaane $898,210 $1,080,013 ke TE RTS Te $898,210 $1,080,013 





x Represented by 41,803 shares of no par preference stock and 105,525 
shares par $1 common stock. y After reserves of $29,664 in 1935 and 
$14,846 in 1934.—-V. 142, p. 640. 


Wisconsin Hydro Electric Co.—Resumes Preferred Div.— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 6% cum. preferred stock, 100, payable Feb. 10 
to holders of record Feb. 3. This cap ery ve will be the first made since 
re ; 2 vee when a regular quarterly dividend of $1.50 per share was dis- 
tribu ‘ 

Accumulations after the payment of the Feb. 10 dividend will amount 
to $12.75 per share.—V. 140, p. 3066; V. 139, p. 783; V. 137, p. 4362, 2809. 


(F. W.) Woolworth Co.—Sales— 


1936 1935 1934 1933 
vkkehee éhereeawen $16,983,089 $17,147,967 $18,137,412 $15,844,684 
Extends 40-Cent Price Policy— 


The sale of merchandise items retailin 
by the company to its more than l, 
of the company said on Feb. 4. 

They added that while the introduction of the higher price goods was 
proceeding there was ‘‘nothing new’’ in the experiment of stocking hicher 
price goods, which was begun originally in Canadian stores of the chain 
last October.—V. 142, p. 805. 

(F. W.) Woolworth Co., Ltd.—Final Dividend— 

The directors have declared a final dividend of 66 4-5 cents pe share on 
the American <eponite receipts for ordinary shares, payable Feb. 8 to 
holders of record Jan. 14.—V. 142, p. 640. 


up to 40 cents is being extended 
stores in this country, officials 









































Volume 142° Financial 
WJR, the SS pean Station, Detroit— Harnings— 
Calendar Year 1935 1934 1 
Oper. revs., sales sof radio advertising. $994, 432 $771,142 $551,014 
Oo mg expenses..__.._____ =... 236,334 199 ,502 TRH 
ing & administrative expenses... -_ 281.679 221,703 188,871 
Maintenance & repairs............. 6.94 864 7,014 
I DA LAON o Whiie ha du dou 21.437 9,057 7,029 
Amortization of leasehold impts_..-.. 3,177 FF Rr 
Taxes (other than income taxes) __._. 8,894 5,447 3,357 

DEON S oo 6 aocdihscie cuaddeieel: 6,661 6,480 480 
pS EP > ARO rh ae 47 690 33,318 19,036 
Provision for doubtful notes & accts._ Cr216 6,285 19,178 

Operati ERE FESR a Se 81,524 274,894 $114,411 
Dividenas.. WORE AES 9 ote ge eS Eke D. $s 2,980 ° 2,475 175 
Interest on marketable securities... -_ 6,987 6,777 6,128 
Profits on securities sold............ <.---- BG Ee:  secieaes 
Miscellaneous other income... ....-. 1,508 782 5 837 

Operating profit & other income... $393,000 $299 ,447 $126,552 

on securities sold_........... Cae i gel e 650 
Losses on capital ssaete. Te MRP AR TRS Ye: 1,431 160 
In nalesaiionae Sk SES RY 109 126 65 
Provision for Federal. incoans taxes _. 57,888 41,087 18,045 

Me SOEs hiss, «dn no wktiidh Sabb slew $325,602 $256,802 $107,631 
Previous earned surplus..........-.-. 514,573 402,371 343,240 

dithdh a qatlinsicn a atatebitiaun calttitidd $640. 176 $659,173 $450,871 
Writing down claims agst. closed bks_ Lr: 2 tmate 11) Sewonda 
Sg Ge ea ERAS. 148: ‘400 144,600 48,500 
= ipttb bl bnith 6 dito Wb cies beeen a ‘ ae er BEDE REE 
Capital s lus applied to ent of 

stock divide pene rebar MR bx ket 

Balance earned surplus__.._....-- $108,200 $514,573 $402,370 
Earnings per share on 130,000 shares 

capital stock (par $5)_........-.-. $2.50 $1.97 $0.82 

a Stock dividend paid in Sept. 1935, 1200%. 

Balance Sheet Dec. 31 1935 

Assets— Liabdilities— 

Cash on hand & in banks....- $221,571 | Accounts payable.........-.. $35,759 
Marketable securities, at cost Taxes, other than income taxes 3, 

(aggregate quoted mkt. val. Provision for Fed. income taxes 57,888 

aaa ee 206,500 | Capital stock (par $5)........ 50,000 
Notes receivable............ 673) Earned surplus............. 108,200 
Accounts receivable. ........ x99,310 
Accrued interest receivable... 725 
Cash surrender value of life 

insurance policies......... 11,098 
Claims against closed bank, at 

estimated realizable value... 10,786 
Land, il casting & 

studio equipment, & furni- 

ture & fixtures............ y295,813 
Prepaid expenses............ 8, 

.  - Se ee re $855,349 RESO SIS ee $855,349 

x After reserve for doubtful notes and accor of $5,698. y After 
reserve for depreciation of $111,189.—V. 142, p. 477. 

Woods Mfg. Co., Ltd.—Annual Reporit— 

Calendar Years— 1935 1934 1933 1932 
Operating income. ----. a$108 089 a$232,020 $170,617 $123,699 
Bond int. and discount 55,232 37,116 39,451 42,215 
Depreciation __.......-. *® 33 ‘492 65.707 61,634 33 ,314 
Directors’ fees......_-- 2.500 2.500 iene." tied 
Officers’ & enna 

ee Same mee 3 aa ee aba iia? "eta 
A kn, i Liki on tp Ree pire ee Le SROe ST 
Proportion of bond dis- 

count written off.- .-- See Lee aa: <? wee hia 
Prov. for lossininygsts. -...-. SS a en eee, See 
Income taxes........-.. 2,000 19,600 10,325 1,414 

Net income_........ oss$2 ,882 $104,098 $59 207 $46,756 
Previous surplus... -- 410,652 306, 247 ,347 200, 
Proceeds of life insurance CPeeee 8 “Gdacsa * PA OS Gus or 
Additional income taxes 

EE Sn. 6, oct ietene Dr2,617 iia mints. tt Smamolk 

Profit & loss nee.. $505,153 $410,652 $306 ,553 $247 347 


aneous income of $7,346 in 1935 and $3,493 in 1934. 
Balance Sheet Dec. 31 


a Includes m 











Assets— 1935 1934 Liabilities— 1935 1934 
x Plant, &c_..-..$1,505, ar $1,536, — Preferred stock. ..$1,528,300 $1,528,300 
Good-will - . - 4. - x Common stock... 36,660 36, ‘660 
CSSEL. 1666 nciece 33, 325 14, 689 DURE. seviccnicsne 587,000 600,500 
Accts. receivable. . 341,442 339, ,538|Bankloans...---.  -..--- 170,000 
Misc. investments 4,899 4.899 Accounts payable. 218,305 170,530 
Inventories... ..- 966,586 1,011,782) Accrued interest. . 8.827 9,300 
Prepaid expenses - . 31,661 29,505 | Res. for inc, taxes. 7,008 19,600 
Deferred charges - . 7,629 8,595 ' Surplus.......... 505,153 410,652 
, $2,891,253 $2,945,542; Total......... $2,891,253 $2,945,542 
resented by 17,106 no reserve for depreciation 
of $i, BS 2,946 in 1935 and $1, 550-453 10 I in 193d aN 140, p. 1326. ™ 


Yates American Machine Co.—Reorganization Plan— 


As noted in our issue of wg 33, Dp. vg SOR “e plan of reorganization as 
amended was confirmed by s. t Court for the Western 
penne of Wisconsin on Oct. g. de to np tv 77-B of the Bankruptcy 


The outstanding capital stock, funded debt and other indebtedness 
by the plan, as of March 31 1935, are as follows: 


Purchase money Ist mortgage 644 % sinking fund gold bonds, 
due Oct. 1 Rte oy Fan TEs pul <P Rc TRE TPR are renl ea “EINER 
lst mortgage 6%% eer cne bonds of P. B. Yates 
Machine Co xen) oe due Mare ah ch oad em teh deel cas thie 975,000 
Federal income tax assessment for ot tens income taxes for 
— ending June 30 1926 and June 30 1929, and as trans- 
of American Woodworking Machinery Co. for the fiscal 


Cs, Sen, Bitte sinh ont cine betibaeiond al99,111 
Other unsecured indebtedness— Due to E. J. Dalton, president 20, 
Participating erence stock (MO pAr)....<sie cc cc ne ncccccs 135,000 shs. 
COREIIRE, GOGG, GEO BOE) «9 6k cn sbnwidtod ot ddlddtenddcésudbscd 135,000 shs. 


a. This panenmmans bears interest from May 24 1934, at the rate of 1% 


per — 
anization of Company—Company shall be etreneanes 3 amend- 
ment rar ts certificate of incorporation so as to effect su oh chanaes.i as shall 
be necessary to carry out the plan, by cancellation of r the trust indentures 
securing the 1935 bonds and the 1939 bonds, respectively, and by the 
a of a new trust indenture, to secure new bonds provided for by the 
plan 


Securities Authorized to Be Issued Under the Plan by Reorganized Company 


lst mortgage sinking fund bonds, due Oct. 1 1944..-.......-.. 31,389,000 
Cees GEOG (HOF BO ons wander ncvuns didcdvisasiicckver 1,000,000 
Stock purchase warrants entitling the holders thereof to purchase - 
dh Fe of 40, oN shares of capital stock on or before Jan. 1 1939 a 
following yences oe eee —"Y if purchased on or before Jan. 1 1937, $7. 50 
share f purch Jan. y 1937 and on or before Jan. 1 1938, and 
$10 per share if paneer tag? Jan. 1 1938 and on or before Jan. 1 1939. 
he first mortga g fund bonds, due Oct. 1 1944 will be dated 
I 1934, payable Oct. t "1944. Interest payable semi-annually, Pe, grat 
a Oct. 1 1935, Seovided consolidated net curremt assets shal] equa or 
exceed $1 000,006 and will not be reduced below that amount by such 
payment of interest. 
As one of the main objects of the plan is to conserve the company's 
present cash working capital and to relieve it of unduly burdensome fixed 
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charges during the transition toward the hoped-for improvement in the 
co y's business, the plan provides for smaller interest payments at 
fix rates during the earlier years, with rates in later years. 
In addition to interest at the fixed rates, interest will be payable e up to an to an 
aggregate of 64% % (inc interest at fixed rates), but such ad 
interest will be payable only out of available net income 

Interest A pevenve at the following fixed rates per annum for the 
Eee ordi os - . d Shieeoedndecbadbisdine obethsonetinqgone 1 
to se | BL Gs 3 oda dee enepewede ee aces $hoccencoens 2 
i fein ee aa DEE. Lod sabe Wound 86 chacnwdbaencceunes : 

April | 1943 ‘to ‘sae. 30 SEER eReseciciicte are aga @ 


Interest will be able the boas, 2 in addition to the fixed interest 
April and Octo ber Ta aha : ke Oct. 1 1935, up to but not exceed- 
ing the ellowhur rates tk annum for the periods ed below, but only 
out of available net income. 


Maximum Rates per Annum of Interest Payable Out of Available Net Income 


Year oaiting Re Rn RIGA Be Re BS RG pet AE 5 

Oss, 1 1GBS OS BEePee Ol Be cin coclbwt cidd bo cwaudd 24cKbs cbucin 4 é 
Ba Se. SE en ie niin, nok, cle alaibindndaiel 3 
Art 1 ieee Ob hee ant eile a: De a AMC wae Ec ag Bato ne 2 
April 1 1943 to Sept. See 2 Le eae Pe Sg 1 

Fixed interest and saitas interest will be payable in the amounts and 

at the dates specified only in case consolidated net current assets of the 

rocegumeed com shall upon the June 30 or Dec. 31 (as ~ case may ae 
ext preceding yment date, be not less than $1,000,000, 

in cash the pa dee ped ea Gat ine camune aol mak aaraeek aen 


to an amount below $1,000,000. 
Pe mys gh 2 however, in all — be Se: and if — = 

extent no upon the ar semi-annual interest payment 
shall become due and payable upon the interest payment date next en 
June 30 or Dec. 31 (as the case may be) upon which the reor com- 
pany shall have consolidated net current assets in excess $1,000,000, 
BT 00 CoD such S permene will not reduce such net current assets to below 

h interest shall in any event become payable upon 

marery <¢ the Onitisi board f directors of the reorganized 

rectors —The initia o rs 0 Deny 
hold office uatil the annual meeting to be held in the calendar year 1936, 
will consist of the following: 

E. J. Dalton; W. C. Freema ag 0 a. Alvin Haas, Beloit, Wis.; 

Martin CO. Remer; Joseph H. Kelly, C h 


Distribution of New Securities, and Adjustment of Income Taz Liability 


(1) The hoiders of the 1935 bonds and of the 1939 bonds will Hr ag the 
following new securities for each $1,000 principal amount of bonds 
(a) $1,000 of the first mortgage sinking fund bonds of the suermnnhend 
company, due Oct. 1 1944 and (b) 30 shares of capital stock of the 
reorganized company. 
Adjustment in cash will be made to the i of the 1939 bonds for 
interest for the month of September 1934, by pa to said ae $0 in 
, interest for said month of oy eee may igh, in the amount 
the indenture securing the 1939 bonds in order that the holders ar the 
1939 bonds shall be upon an equality in all respects with the baldere of the 


1935 bonds as —, “ed th interest and principal. 
be — indebtedness to E . Dalton shall be canceled and shall not be 
bv y ther 


eorganized com 
(3) The holders of the y= preference stock will receive one 
ee of capital stock of the nized company for each two shares of 
h participating preference 
“A The holders of the common stock will receive stock purchase warrants 
pro rata, entitling them to purchase an aggregate amount of 40,000 shares 
of £ the capital sted ~ ome of the reorganized company, on or before Jan. 1 1939, 


at foll 
$5 per sh eee urchased on or before Jan. 1 1937; i Siad’sf6'per share 
archioci after Sik. 1 1937 and on or before Jan. 
5) Th nell wear Bn, shall 5 een San. 1 “ Collector of 
e reorga company assume Le. 
nternal Revenue for the rict of Wisconsin the sum of $125,000 as 
follows: $15. 000 immediately upon confirmation of the plan by the court; 
$10,000 within 90 days from the date of the a pepreves by the court of the 
plan $20,000 on or before May 1 1936; $20, on or before May 1 1937; 
20,000 on or before May 1 1938; $20,000 on or before May 1 1939, $20,000 
on or before May 1 1940 ; together with interest at the rate of 6 6% per 
annum from and after May 11 935. 
The payment of the $125,000 and issue of 17,859 potas of capital stock 
of (referred to below), shall be in lieu of the ‘total o tstanding assessed 
income tax liability,of the company in the sum of $199. 111, and interest 


ee. 
here shall be issued to and in the name of the United States of America 
17 350 shares of capital stock. Said stock shall be endorsed in blank and 
deposited with such bank or trust company as escrow agent as the Com- 
missioner of Internal Revenue may designate ‘onden an agreemen . Soreen 
the reorganized company and the escrow agent, in form to be ores by 
the reorganized company and the Commissigner of Internal Revenue, whi 


shall provide substantially as follows 
That the 17, or shares of stock shail be held by the escrow agent, sub 
to the right of the Commissioner of Internal Revenue to direct that al 
any part of the stock be sold at public or private sale at any time or emt 
time to time, at such price or prices as the Commissioner of Internal 
Revenue may designate or approve, ba tbe men however, that none of such 
stock shall be sold to any p aser O purchasers other than the reo 
company unless the stock so to be sold shall first have been offered to the 
zed company at a price not greater than the price at which” it is 
proposed to sell the same to B cnagert or which shall have been bona fide 
offered by others, nor unless compat shall have failed to 
ee such offer within 10 es after the pt of such offer by the 
ed company. All proceeds from the sale of said stock, and divi- 
aon paid thereon while in the hands of the escrow agent shall be paid over 
to or upon the direction of the Commissioner of Internal Revenue until 
there shall have been paid to him or upon his direction the following amounts 


in the following order 

(a) $74,111 plus interest upon the unpaid portion thereof at the mate ae | 

% per annum from Jan. 2 1935, to the date of each such Petoort 
ae being the difference between the total eens | oO 99, 111 rm 
$125,000 to be paid in cash instalments with interest 

(b) $15,182 olen interest accrued to Jan. 2 1935 upon ny assessment of 
$199,111 but witbout interest upon the sum of $15,1 

Whenever there shall have been paid as aforesaid to or upon the order 
of the Commissioner of Internal Revenue the amounts set forth above the 
escrow agreement shall terminate and any balance of stock then remai 
in the one of the escrow agent shall be delivered to the reo 

y rnitial Outstanding Capitalization of Reorganized Company 


First mortgage sinking fund bonds, due Oct. 1 1944.........-- : 
Camesa) GGG Cie ee CON 6 hn bbc Cd db ows btthenddsode ssbb 635,145 
Stock purchase warrants for 40,000 shares of capital stock. 
Of the unissued 72,971 shs. of capital stock 40,000 shares will be reserved 
ry etae the exercise of the stock purchase warrants, and the balance 
971 shares) will be reserved for issue to meet furute needs of the 
reorganized company.—V. 141, p. 3397. 


tat J. S.) Young CoP aye $2 Extra Dividend— 

An extra dividend of $2 oe & are was paid on the common stock, 
$100, on Jan. 31 to holders of record Jan. 21. A similar extra was aon «| 
on Feb. 19 1935. The regular quarebety. dividend of $1.50 per share was 
paid on Jan. 2 last.—V. 140, p. 2208. 











CURRENT NOTICES 





—Hirsch, Lilienthal & Co., 165 Broadway, New York City, have issued 
a booklet containing anaylyses of stocks representing companies in the 
building industry. 

-——Great Northern Bond & Share Co., Incorporated, and Great Northern 
Investing Co., Incorporated, announce the removal of their offices to 
30 Broad 8t. 


-——Fisher & Ross, members New York Stock Exchange, announce that 
I. William Perlman, formerly with Emanuel & Co., has become associated 
with them. 
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The Commercial Markets and 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 
Friday Night, Feb. 7 1936 


Coffee—On the Ist inst. futures closed 3 to 7 Syres higher 
for Santos contracts, with total transactions 22,250 bags. 
Rio contracts closed 1 to 4 ppints higher, with sales of 2,000 
bags. Rio prices were still 7 to 10 points below the previous 
highs. Rio de Janeiro futures aere 25 to 50 reis lower, 
while the open market exchange rate was unchanged at 17 
milreis to the dollar. The Havre futures market was un- 
changed to 1 franc lower. On the 3d inst. futures closed 
unchanged to 3 points lower for Santos contracts. Total 
transactions were 13,250 bags. Rio contracts closed 9 to 
12 points lower, with transactions totaling 10,750 bags. 
Rio de Janeiro futures were 75 to 100 reis lower. Cost and 
freight offers from Brazil were 5 to 20 points higher than 
those ruling at the end of the previous week, with Santos 
Bourbon 3-5s at from 9.00 to 9.10 cents. Local spots un- 
changed with trading quiet. Havre futures were %4 to 144 
frances higher. On the 4th inst. futures closed 8 to 10 points 
lower for Santos contracts, with transactions totaling 20,750 
bags. Rio contracts closed 8 to 9 points lower, with trans- 
actions totaling 6,000 bags. Rio de Janeiro futures were 
25 reis higher to 25 reis lower, while the open market exxhange 
rate was 90 reis improved at 16.75 milreis to the dollar. 
Brazilian cost and freight offers were unchanged to 10 points 
higher, with Santos Bourbon 4s at from 8.80 to 9.20c. 
Local spot prices were unchanged. Havre futures were 14 
to 1 france hi her. On the 5th inst. futures closed 5 to 7 

ints higher for Santos contracts, with total transactions of 

1,500 bags. Rio contracts closed 9 to 11 points higher, 

with total sales of 10,250 bags. Rio de Janeiro futures were 
50 reis lower to 50 reis higher, while the open market exchange 
rate was 150 reis weaker at 16.9 milreis to the dollar. Mild 
coffees continued firm with Colombian “‘Manizales” up 4c. 
to 1234¢c. Havre futures were 114 to 134 francs lower. 

On the 6th inst. futures closed 3 to 6 points higher for 
Santos contracts, with total transactions of 18,750 bags. 
Rio contracts ended 3 to 5 higher with sales of 4,250 bags. 
Rio de Janeiro futures were 50 to 125 reis higher. Cost and 
freight offers from Brazil were unchanged to 10 points higher 
with Santos Bourbon 4s at from 8.90 to 9.20 cents. The 
sustained strangth of mild coffees provoked considerable 
comment. Colombian manizales, after sales at 1234 cent, 
were quoted at 12 to 13 cents against 1214 cents last week. 
Havre futures were unchanged to 1 franc higher. To-day 
futures closed 2 to 5 points for Rio contracts, with sales of 
20 contracts. Santos contracts closed 1 to 2 points off, with 
transactions totalling 32 contracts. Continued strength was 
reported in mild coffees, with the market reported cleared 
of Colombian Manizales at 13c. Cost and freight offers 
from Brazil were unchanged to 10 points higher with Santos 
Bourbon 4s at from 9.00 to 9.15c. generally. Rio de Janeiro 
futures were 50 to 75 reis lower, with the open market ex- 
change rate offsetting this decline by improving 30 reis to 
16.82 milreis to the dollar. Havre futures were 14 to 34 
francs lower. Rio coffee prices closed as follows: 





a ae a a ee bwwls 5.60 
BE hithetdctbaid wlaiindiead'u tia omen Dal Ta. oisldescdocestodcsiicaws 5.70 
Hse Kae ciwdud be ewkhacndls & 5.51 
Santos coffee prices closed as follows: 
NN a eh ag we Ee peer re sae eae 9.11 
ad 1S SET SER EG At sa tae pe a Bok E 1 PE kn. ovocitiithieameeed éocuuits 9.14 
I 





Cocoa—On the Ist inst. futures closed 1 point up in all 
positions. Demand continues to broaden, with Wall Street 
and manufacturers conspicuous on the buying side. Hedge 
selling from Brazil and profit-taking accounted for the major 
portion of the selling. Total transactions for the short 
session amounted to 128 lots, or 1,715 tons. Closing: 
Mar., 5.21; May, 5.29; July, 5.37; Sept., 5.43; Oct., 5.45; 
Dec., 5.50. On the 3d inst. futures closed unchanged to 
2 points higher, with transactions totaling 290 lots, or 3,886 
tons. Wall Street interest is reported as widening, there 
being a steady flow of orders from commission house channels. 
Manufacturers are reported buyers of the forward options. 
Closing: Mar., 5.22; May, 5.30; July, 5.37; Sept., 5.45; 
Oct., 5.47; Dec., 5.52. On the 4th inst. futures closed un- 
changed to 1 point higher. Wall Street buying was again in 
evidence, especially in the distant options. The buying in 
the near months was attributed largely to hedge covering 
by dealers. Spot cocoa ruled at a premium of 30 points 
over the March delivery. New York warehouse stocks 
showed a reduction of 1,878 bags, which brought the total 
down to a new low mark. Total transactions in futures 
reached 137 lots, or 1,836 tons. Closing: Mar., 5.22: 
May, 5.30; July, 5.38; Sept., 5.45; Oct., 5.47; Dec., 5.52: 
Jan., 5.55. On the 5th inst. futures closed 7 to 8 points 
lower. ‘Total transactions reached 261 lots, or 3,497 tons. 
Under pressure of liquidation, chiefly in the March delivery, 
prices eased off. There was also considerable hedge selling 
of this month. This setback was looked for in view of the 





long-sustained advance. However, there still appears an 
excellent demand for spot cocoa, and this should prove quite 
a sustaining factor in the market for futures notwithstanding 
the slight setbacks from profit-taking and readjustments 
from time to time. The generality of traders appear to take 
a bullish view of the cocoa situation. Closing: Mar., 5.14; 
May, 5.23; July, 5.31; Sept., 5.37; Oct., 5.40; Dec., 5.45. 

On the 6th inst. futures closed 3 to 4 points up, with 
transactions totalling 89 lots or 1,193 tons. London showed 
improvement and closed at the season’s highs. Closing: 
Mar. 5.18; May 5.27; July 5.34; Sept. 5.42; Oct. 5.44; 
Dec. 5.49. To-day futures closed 3 to 4 points up. Cocoa 
continued its advance, reaching a level only 1 point under 
the high seasonal record prices. Wall Street and trade 
interests were buyers, while some hedge selling was done by 
Brazilian producers against the 1936-37 crop. Closing: 
Mar. 5.22; May 5.30; July 5.37; Sept. 5.45; Oct. 5.47; 
Dee. 5.52; Jan. 5.55. Total sales 272 contracts. 


Sugar—On the Ist inst. futures closed unchanged to 1 
higher, with transactions of only 150 tons. Quiet also pre- 
vailed in the market for raws. Uncertainty over the tax 
situation is having a disturbing effect. Offers were thought 
to include Cubas for March shipment at 2.45 cents c. & f., or 
3.35¢. duty paid, while offers of duty free sugars were gen- 
erally at 3.40c. Refined prices were unchanged at 4.65c. 
London continued to decline, closing 4% to %4d. lower. 
On the 3d inst. futures closed 1 to 2 points lower, with total 
transactions registering 6,250 tons. In the market for raws 
there was no pressure of offerings. Duty frees were offered 
from 3.40c. up with the exception of one or two lots of Puerto 
Ricos, which were 3.38ce. ubas were at 2.50 c. & f. 
fined remained unchanged at 4.65c. with little business being 
done. London futures were unchanged to 4d. lower. 
Raws were offered at 4s. 744d. or about .92Méc. f. o. p. 
Cuba, wita interest lacking. On the 4th inst. futures closed 
2 to 3 points lower, with transactions totaling 9,600 tons. 
A moderate interest ir cargo lots of duty frees at 3.55°. was 
reported, with offers ranging from 3.38 to 3.40c., generally. 
Licht, European statistician, estimates European beet sugar 
production at 6 507,000 metric tons without Russia, which 
he figures at 2,000,000, an increase of 301,000 tons above his 
Dec. 1 estimate, of which Russia accounts for 250,000 tons. 
This was less than expected, and compares with production 
last season of 7,058,000 tons for Europe and 1,500,000 for 
Russia. London was barely steady. Futures were % to 
34d. higher, while raws were unchanged and refined marked 
down 14d. per hundredweight. On the 5th inst. futures 
closed 2 to 4 points lower. Total transactions were 7,400 
tons. In the market for raws the spot price declined 5 
points to 3.30e. Duty free offers were generally from 3.35c. 
up, but refiners were not reaching due to the tax confusion 
which has greatly curtailed this business. It was reported 
from Washington that authorities might meet soon to discuss 
possible taxes as substitutes for the invalid processing levies. 
In London futures wera 44 to 4d. lower, while the market 
for raws was generally held at 4s. 114d. or about .94e, 
f.o. b., Cuba. American bought 8,000 tons of Philippines. 
Feb.-March shipment at 3.22c., not changing spot price. 

On the 6th inst. futures closed 7 to 8 points up. This 
advance was on a comparatively light demand, total trans- 
actions being only 11,000 tons. There was nothing special 
in the news to account for this sudden firmness. A strong 
undertone prevailed to the close. In the raw market two 
sales were reported at 3.30 cents, unchanged, Pennsylvania 
taking 2,000 tons of Philippines due Feb. 20, and National 
contracting for 4,100 tons of Puerto Ricos, second half Mar. 
shipment. Offers were generally from 3.35¢. for duty frees 
with Cubas not known to be openly offered. There was a 
decline of 20 points in refined to 4.25 cents, announced by 
western beet companies for Chicago and the West. C. & H. 
and McCahan Sugar Refining met this decline with a 4.25 
cents price. Local refiners so far have not followed. Lon- 
don futures were 1-6 to 34d higher. Reports from abroad 
were to the effect that the British Colonial office had con- 
ferred Dutch authorities regarding the much talked of 
‘International Sugar Conference’’ possibilities. To-day 
futures closed unchanged to 1 point up. The market was 
inclined to sag in the early trading, but on news of renewed 
activity in the market for raws, prices turned firm. In the 
raw market sales of several lots at prices ranging from 3.38 
to 3.43 cents were reported. No change in the local refined 
sugar market was reported, although a reduction to meet 
the cut in refined beet sugar is expected in some quarters. 
London futures were unchanged to 4d. higher. Raws were 
sold at about 0.95 of a cent a pound f. o. b. Cuba. 

Prices were as follows: 


Lard—On the Ist inst. futures closed 5 points higher, this 
being attributed to the steadiness of hogs and the firmness 
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of the grain markeis. What little selling took place appeared 
be The undertone at eiab-aliinn wasfirm. Lard 


to wows ; 

stocks issued after the close of the market showed an increase 
of 11,182,000 pounds for the month of January and total 
stocks now are 29,260,000 pounds, against 65,457,000 pounds 
on Jan. 31 1935. An increase in hog receipts is looked for 
as weather moderates. Total receipts at the principal 
Western markets on Saturday were 15,100 against 17,600 for 
the same day last year. a ices at Chicago were nomin- 
ally steady at Friday’s finals. The top price was $10.25 
and the bulk of sales ranged from $9.85 to $10.25. Liverpool 
lard futures closed irregular 6d. lower on spot position, 6d. 
higher on May and 2s. 6d. higher on the distant July. On 
the 3d inst. futures closed 5 to 10 points off. Hedge sales 
and selling for speculative account as a result of the bearish 
monthly statistical report, caused prices to ease off. Hog re- 
ceipts at Chicago were rather light and prices showed an 
advance of 25¢. Continued unfavorable weather conditions 
throughout the country are of course curtailing marketings of 
hogs. Totalreceipts for the Western run were 70,000 against 
65,200 for the same day last year. The top price 
at Chicago was $10.50, and the bulk of sales ranged from 
$10.10 to $10.40. Over the week-end it was reported that 
Germany purchased 4,000,000 pounds of lard. Liverpool 
lard futures closed steady, unchanged to 3d higher, with 
trading light. On the 4th inst. futures closed unchanged to 
2 points lower. There was a further sharp advance in hog 
prices, but this influence was nullified by bearish monthly 
statistics. According to this statistical report issued in 
Chicago yesterday, large stocks at seven leading packing 
points increased 15,000,000 pounds in January 1936, against 
a decrease of 11,000,000 pounds in January 1935. Hog 
prices at Chicago closed at 10c. to 25c. higher, owing to the 
light run of hogs to the principal Western markets. Total 
receipts for the Western run were 41,700 against 86,700 for 
the same day a year ago. Most of the sales at Chicago 
ranged from $10.25, and the top price was $10.65. On the 
oth inst. futures closed 17 to 20 pointslower. Notwithstand- 
ing the advance in hogs and the gains in the grain markets, 
prices for lard slumped under liquidation and hedge selling. 
There was indifferent support to prices and no tendency 
towards recovery developed. Hog receipts at Chicago 
totaled 5,000 head, or 10,000 under estimates. Closing 
prices were 10 to 15c. higher except sows and heavy butchers, 
which were steady to 10c. higher. The top price was $10.85 
and the bulk of sales ranged from $10.40 to $10.75. Total 
receipts for the Western run were 36,800, against 64,300 for 
the same day a year ago. arene lard futures were very 
quiet and prices were unchanged. 

On the 6th inst. futures closed 10 to 15 points lower. 
Heavier hog receipts at the principal Western markets were 
largely responsible for the continued weakness in lard. The 
selling was scattered and credited largely to speculative 
longs. Trade interests were reported as moderate buyers 
of the July delivery. No improvement in cash demand was 
reported. The price on cash closed 214 cents higher, how- 
ever, while loose finished unchanged from the previous close. 
Receipts of hogs at the principal Western markets totaled 
67,100 against 58,400 for the same day last year. Prices 
at Chicago declined 25c., the top price registering $10.60. 
Sales were reported at prices ranging from $10.10 to $10.50. 
Liverpool lard futures closed easy, 3 pence to 6 pence lower. 
To-day futures closed 10 to 13 points lower in sympathy 
with the weakness in wheat. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon T Fri 


> ues. > urs. > 

pS eat ae eth ae 11.30 11.25 11.25 11.05 10.95 10.82 

ic on ius tht tee Ee 11.35 11.32 11.17 11.00 #£10.90 

FE vebiiivdwcodébemaak 11.35 11.25 11.25 11.05 10.90 10.80 

Cottonseed Oil sales, including switches, 279 contracts. 
Crude, S. E., 8346. Prices el as follows: 

NN on occu ints cseendedn P.SGe acu tad nesedesdbedtnda 9.98@ _... 

ee Ts D.SGe . cx Jeedenccuncdaecdcalene wes. 

BN a 9.95@ _... ply ld cit ahtestaiemielh tebe 10.00@ __._. 

Ss Cad Kddocaddikwus BO.GGe  oncc LMG co wdc ocedescbas 9.92@ 9.94 





Pork—Easy; mess, $32.25 per barrel; family, $31.50, 
nominal, per barrel; fat backs, $22.75 to $31.12 per barrel. 
Beef easy. Mess, nominal; packer, nominal]; family, $19.50 
to $20.50 per barrel, nominal; extra India mess, nominal. 
Cut meats quiet; pickled hams, picnics, loose, ¢c.a.f., 4 to 
6 lbs., 15¢.; 6 to 8 Ibs., 144c.; 8 to 10 lbs., 14¢.; skinned, 
loose, c.a.f., 14 to 16 Ibs., 20%c.; 18 to 20 Ibs., 20c.; 22 to 
24 Ibs., 1844¢. Bellies, clear, f.o.b. New York, 6 to 8 lbs., 
23¢.; 8 to 10 lbs., 2214¢.; 10 to 12 lbs., 20342.; bellies, clear, 
dry salted, boxed, N. Y., 14 to 16 lbs., 16%4c.; 18 to 20 lbs., 
16%c.; 20 to 25 Ibs., 155¢.; 25 to 30 lbs., 1544c. Butter, 
ereamery, firsts to higher than extra and premium marks: 
341% to 3634. Cheese, State, whole milk, held, 1935, fancy, 
20 to 21. Eggs, mixed colors, checks to special packs, 
22 to 28e. 

Oils—The linseed oil situation was quite unchanged, 
except for a somewhat firmer tone in the cake market. Bids 
of $22.50 were reported. Quotations: China Wood, Tanks: 
Feb.-April, forward, 13.1 to 13.7c., Drums,spot, 13%e.; 
Cocoanut: Manila, tanks, Apr.-June 5c., Coast 434¢. Corn, 
crude, tanks, West mills, 9c. to 9c. Olive, denatured, 
spot, Spanish 78 to 80; Shipment 76c. Soya Bean, tanks, 
west, 74gc., C. L. drums, 9.le., L.C.L., 9.5¢. Edible, 
76 degrees, 1144c. Lard, primé 13%¢., extra strained win- 
ter, 13e. Cod, Crude, Newfoundland, nominal; Norwegian 
oy 3814c. Turpentine, 47 to 53\%c. Rosins, $4.75 to 
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Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our yy ere of “Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 

Rubber—On the Ist inst. futures closed 10 to 13 points up. 
lo na was active, transactions totaling 1,750 tons. The 
price of spot ribbed smoked sheets in New York advanced 
to 15.06 as against 14.93 on Friday. The London rubber 
market closed steady, with prizes unchanged to 1-16d. higher. 
Singapore closed firm, with prices showing advances of 1-16d. 
to 4d. Closing: March, 15.04; May, 1o.16; July, 10.30; 
Sept., 15.42; Oct., 10.46; Dee. 15.63. On the 3d inst. 
futures closed 11 to 16 points higher, with total transactions 
of 2,930 tons. The New York spot price for stardard ribbed 
smoked sheets now stand. at 15 3-16c. in the outside market. 
Toe London and Singapore markets ciosed quiet and firm. 
The weakness of the doliar appears to nave curtailed oe 
ment business. Local closing: Fet., 15.13; March, 1lu.20; 
April, 15.24; May, 10.28, June, 10.34; July, 15.41; Aug., 
15.27; Sept., 15.33; Oct., 10.60; Nov., 10.67; Dec., 15.76; 
Jan., 1o.63. On the 4th inst. futures closed 13 to 16 points 
down. The market was active, witn transactions totaling 
2,830 tons. Certificated stocks of rubber in warehouses 
licensed by the Exchange decreased by 190 tons to a total in 
sto at the close of business of 29,520 tons. London 
el quiet with prices unchanged to 1-16d. higher. Singa- 
pore closed quiet with quotations unchanged. al closing: 

eb., 14.98; March, 15.05; April, 15.10; May, 15.15; June, 
15.21; July, 15.26; Aug., 15.32; Sept., 15.38; Oct., 15.45; 
Nov., 15.52; Dec., 15.60; spot, 15.06. On the 5th inst. 
futures closed 3 to 8 points up. Total transactions were 990 
tons. Spot ribbed smoked sheets in New York advanced 
to 15.12, as against 15.06 on Tuesday. London closed un- 
changed to 1-16d. lower. Singapore closed 1-32d. lower. 
Local closing: March, 15.13; May, 1lo.21; July, 15.23; 
Sept., 15.44; Oct., 15.5u; Dec., 15.64. ; 

n the 6th inst. futures closed 16 to 20 pointsup. Trading 
was very active with total transactions of 3,040 tons. Spot 
ribbed smoked sheets in New York advanced to 15.25 as 
against 15.12 on Wednesday. During the day 10 tons were 
tendered for delivery against February contracts. London 
closed firm, 1-16 to %d. up. Singapore was closed. Closing 
prices: Mar. 15.31; May 15.41; July 15.52; Sept. 15.63; 
Oct. 15.69; Dec. 15.81; Jan. 15.87. To-day futures closed 
10 to 12 points higher. Trading was active with sales of 
2,270 tons. The London market closed 1-16d. higher and 
Singapore 3-32d. to 5-32d. higher. It was estimated the 
United Kingdom rubber stocks have decreased 700 tons this 
week. Closing: Mar. 15.42; May 15.53; July 15.62; Sept. 
15.75; Oct. 15.80; Dec. 15.92. 

Hides—On the Ist inst. futures closed unchanged to 5 
points higher, with total transactions 120,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
Exchange remained unchanged at 891,546 hides in storage 
at the close of business. In Chicago the spot market, 5,100 
hides were reported sold, with light native cows selling at 
11e., unchanged from previous sale. In the South American 
market 12,500 hides were sold, with ap depend steers at 
15 5-16e., a decline of 9-16ths cent under t revious close. 
Closing: March, 11.36; June, 11.70; Sept., 12. ; Dec., 12.35. 

On the 3d inst. futures closed 4 to 7 points up, with total 
transactions of 600,000 pounds. Certified stocks of hides 
in warehouses licensed by the Exchange remained unchan 
at 891,546 hides in storage at the close of business. The 
market for packer hides continues dull. Total supplies of 
hides for this year are roughly estimated to be 2,700,000 
hides short of the estimated eo ga YF for 1936. Closing: 
March, 11.40; June, 11.75; Sept., 12.07; Dec., 12.40. 

On the 4th inst. futures closed 5 to 10 points up, with 
total transactions of 1,360,000 pounds. Certificated stocks 
of hides in warehouses licensed by the Exchange remained 
unchanged at 891,056 hides in storage at the close of business. 
Interest is in revived in the sale of drought hides to be 
offered by the State of Michigan at Lansing on Feb. 19. 
Bids will be asked on an additional lot of about 100,000 hides 
and skins. Local closing: March, 11.50; June, 11.85; Sept., 
12.15; Dec., 12.45. : 

On the 5th inst. futures closed 10 to 13 points lower with 
transactions totaling 1,480,000 pounds. In the domestic 
spot markets, 1,000 heavy native cows sold at lle. In the 
Argentine market prices declined further with total sales of 
12,000 frigorifico steers at 14)c. and 24,500 light steers at 
11%e. ertificated stocks of hides in warehouses licensed 
by the Exchange decreased by 3,100 hides to a total of 
888,347 in storage at the close of business yesterday. Closing: 
March, 11.40; June, 11.72; Sept., 12.03; Dec., 12.35. 

On the 6th inst. futures closed 6 to 9 points off. Total 
transactions were 1,280,000 pounds. In the domestic spot 
markets 17,000 Oct.-Nov. light native cows sold at 11 cents. 
Also 1,300 Jan. heavy native cows sold at 11 cents. In the 
Argentine spot market 8,000 frigorifico steers sold at 14% 
cents, unchanged. Local closing: Mar. 11.35; June 11.66; 
Sept. 11.97; Dec. 12.26. To-day futures closed unchanged 
to 5 points up. The market ruled firm throughout most of 
the session. Sales totalled 21 contracts. Closing: Mar. 
11.32; June 11.66; Sept. 11.98; Dec. 12.31. 


Ocean Freights showed some activity, especially in wheat 


and sugar. 
Charters includes: Grain booked, 10 loads Boston to Antwerp 9 cents, 
and 6 loads French Atlantic, lic.; 15 loads Boston to Mediterranean at 
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14c.;: 2 loads New York-Genoa at l4c.; a few loads to Rotterdam at 9c.; 
some to Genoa at 14c.; few loads to Antwerp at 9c.; Grain: February, Hali 
fax, St. John, Cork and Limerick, 2s. 3d. Tankers; California, March, Japan 
17s. 6d.; Bed early March and Gulf, March 25th, to north Hatteras, 


separate charters, basis 30c. light fuel. ‘Trips: West Indies, round $1.35; 
same $1.20. : Hampton Roads, February, to Rasrio, 10s. 6d. 
Sugar: Santo Domingo, March, to United Kingdom-Continent, 13s. 6d. 
Scrap iron: Prompt, Range to United Kingdom, old 13s. 


Coal—The recent sharp increase in demand for domestic 
heating coals, togethe: with blizzard conditions at some of 
the mines, have Tilaved shipments over the last two weeks. 
Dealers must rot only replenish stocks, but they are expected 
to carry larger amounts of coal over the rest of the winter 
for fear of a repetition of these conditions. Shortage of 
ears are etibocted to hamper coal shipments in some areas. 
As a forecast for the week ended Feb. 1, bituminous produc- 
tion was 8,800,000 tons. It was 1,200,000 tons under some 
predictions. Bituminous loadings for New York destination 
continue heavy. Alternating thawing and freezing is 

peral, and between the two the volume of consumption 
is but little changed. 

Copper—The domestic markets quieted down consider- 
ably the past week, though on arctangss | sales were unusually 
large, totaling that day 2,352 tons. owever, the total on 
Tuesday was but 918 tons, bringing the total for the month 
to that date to 3,404 tons. All sales were made at the regu- 
lation price of 914c. per pound, delivered to the Connecticut 
Valley. European prices ruled at &.67%c. to 8.70c., or 
8.72\%ec., c.i.f. European ports. The slow-down of the 
automobile industry has of course been reflected in the 
copper situation, but it is expected as spring approaches 
and the roads become more passable, the demand for cars 
and hence for copper will improve. The soldiers’ bonus 
should also be looked forward to as quite a factor in this 
direction. Many expressed disappointment over the failure 
of the Supreme Court to hand down a decision in the TVA 
case. Should this project be declared unconstitutional, it 
is expected that brisk purchasing of copper by the public 
utility companies will follow. Reports concerning the state 
of business abroad were conflicting, some reporting inquiry 
as light and others finding a fairly good demand. 

Tin—The market for futures the past week was decidedly 
irregular, with some days showing severe declines. On the 
other hand there was very little variation in prices on the 
London Metal Exchange. Spot Straits here was reported 
as available at 47.85c. per pound, as — 48e. the pre- 
ceding day. The May position seemed to be the popular 
month, and this was called 45.85c., or possibly 45.80c. per 
pound. Some observers are predicting that by the end of 
the first quarter the world’s visible supply of tin will have 
been increased to 20,000 tons from 13,338 tons at‘the end 
of January. Tin arrivals in this country so far this month 
have been 160 tons, all at Atlantic ports. Tin afloat to the 
United States is 5,765 tons. Commodity Exchange ware- 
house stocks are unchanged at 173 tons. 

Lead—F or a time it looked as though there would be no 
let-up in the brisk demand for lead that has been in evidence 
in recent weeks. Wednesday, however, there was a lull. 
Demand became less persistent and inquiriés were much 
fewer and for smaller tonnages. With this sudden period of 
comparative quiet, the feeling prevails there will now be less 
likelihood of an advance in prices. It would seem now that 
the first wave of purchasing for March delivery is over. 
Prices are unchanged at 4.50c. per pound, New York, and 
4.35¢e., East St. Louis. Total stocks of lead in the United 
States on Jan. 1 amounted to 313,053 tons, against 317,379 
tons on Dec. 1, and 313,869 tons on Jan. 1 1935, the American 
Bureau of Metal Statistics reported Tuesday. Lead pro- 
ducers declare themselves as being satisfied with the 1935 
statistics, which have revealed that production and con- 
sumption are in good state of balance. | 

Zinc—One of the interesting items of this week’s news was 
the report that zine sold last week at $2 per ton under what 
was supposedly the market price. It was a sale of 750 tons 
of prime Western slab zine at 4.75¢c. per pound, East St. 
Louis. This is figured to have had a rather disturbing 
effect on the morale of the trade. Demand, however, is 
extremely quiet at 4.85¢c. per pound, East St. Louis. It is 
assumed it may take a week to clear up the price situation 
thoroughly. In view of the low prices ruling at London and 
the dull demand here, this concession in price above referred 
to, was not entirely unexpected by some in the trade. How- 
ever, shipments have been at a good rate for a long time, 
and stocks will soon have to be replenished. 

Stee]—Continued stability of steel ever since the first of 
the year, is one of the most encouraging signs of business 
recovery. It is true that demand from the automobile 
industry has falien off to quite an extent, but this has been 
more than offset by demands from other sourees. The rail- 
roads have more than taken up the slack, and have been 
purchasing on the largest seale in five years. Another 
factor helping materialiy in the stabilization of steel, is the 
regular volume of fabricated structural steel being placed 
each week, varying but little from 25,000 tons weekly. The 
rapid pick-up in the pace in the Birmingham district to 
around 63% of capacity is due in large measure to railroad 
orders placed in recent weeks. That district has orders for 


75,000 tons of rails on books which must be rolled shortly. 
Wire products are among the light steel products which are 
declining in demand. Tne s°vere winter weather and the 
confused state of affairs at Washington, espicially as con- 
eerns plans to cope with the AAA sitaution—are factors slow- 
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ing down the demand for this type of steel. Tin plate 


production is a trifle slow for this time of year. Operations 
are now barely 60% of capacity, whereas usually at this 
time they are around 70% of higher. Steel jobbers report 
that although business is not quite holding up to that of 
December, sales are considerably better than January or 
February of last year, both from the standpoint of the 
number of orders placed and the aggregate sales. 


Pig Iron—The stability of the steel industry is expected 
to have a wholesome influence in the pig iron trade. While 
it is true the pig iron industry did not hold its own last month 
with December, the lull in general business following the 
holidays and the severe winter weather must be taken into 
consideration. It is felt that a: the weather moderates and 
spring approaches, this situation will be appreciably changed. 

he winter weather has hampered deliveries to quite an 
extent. Iron sales in January were nearly 12,000 tons. 
In the Chicago district it is reported that shipments in Jan- 
uary were only 50% of thore ot December, which is regarded 
as a fair measure for the country as a whole. Seven furnaces 
are in blart in the Buffalo district and deliveries in this 
district are increasing slowly. No marked change in the 
operating rate for the country as a whole is anticipated this 
month. Pig iron agents expect sales of about 2, tons in 
this, the New York district this week. Imports of the newly 
introduced Russian pig iron are increasing, and a Belgian 
iron has recently been added to foreign brands being sold here. 

Wool—Prices continued their upward trend, due to the 
rapid shortening of available supplies of raw wool. This 
constant contraction of stocks is forcing buyers into the new 
clip field. Contracts for 1936 wool have already been placed 
in Texas, one of the earlier shearing States, and by far the 
largest producing State in the Union. Approximately 
10,000,000 pounds have been placed under contract on a 

ease basis from 30c. to 3le. for fully grown wool. In 

alifornia about 3,000,000 pounds have been placed under 
contract. Contracting thus far has been for the twelve 
months’ wool, agen a million pounds or more of eight 
months’ wool have been secured. A higher market for 
wool and mohair seems in prospect, and an excellent clip 
of wool is predicted. Texas spot wools are all strong in the 
Boston market. Class 2 Wool quoted 87c. to 89c., Class 3, 
84c. to 86c., Class 4, ordinary twelve months, 83c. to 85c. 
Wool eccnsumption in December decreased rather sharply, 
the average weekly consumption being about 19% less than 
in November. The decline was almost entirely in shorn 
domestic wool. The weekly use of foreign apparel wool 
was unchanged from the previous month. December weekly 
consumption, foreign rod domestic, was 12,000,000 pounds, 
as against 14,900,000 pounds in November. Full consump- 
tion of apparel wool, domestic and foreign, for 1935 amounted 
to 659,127,000 pounds. 

Silk—On the 3d inst. futures closed 1 to 24 cents lower with 
transactions of 1,300 bales. Crack double extra in the spot 
market declined 2 4c. to $1.86. Ten bales were tendered 
for delivery against February contracts. Closing: Feb., 
1.79 4; March, 1.79; April, 1.7814; May, 1.78; June, 1.774; 
af 1.77 4%; Aug., 1.76; Sept., 1.75. 

n the 4th inst. futures closed 3 4 to 4c. lower with total 
transactions of 1,510 bales. Crack double extra in the 
New York spot market declined lc. to $1.8514. The report 
on the consumption of silk was bearishly construed and was 
responsible for the sharp break in prices. It was revealed 
that mill takings were only 39,995 bales, as compared with 
47,433 for the same month last year, and with 35,559 bales 
in December. This showing brought about renewed liquida- 
tion and also some short selling. Support came largely from 
shorts covering. Closing: Feb., 1.751%; March, 1.74%; 
April, 1.7414; May, 1.74%; June, 1.73; July, 1.72%; Aug., 
1.72; Sept., 1.71. 

On the 5th inst. futures closed unchanged to 2 4c. higher 
with the exception of February, which was 4c. lower. 
Trading very active with transactions totaling 2,440 bales. 
Crack double extra in the spot market declined le. to 
$1.841%. Closing: Feb., 1.75; March, 1.75; April, 1.75%. 
May, 1.76; June, 1.75; July, 1.75; Aug., 1.72; Sept., 1.714; 

On the 6th inst. futures closed 4% to 3 cents lower. Total 
transactions were 1,410 bales. Crack double extra in the 
spot market remained unchanged at $1.8414. Closing: 
Feb. 1.74; Mar. 1.74; Apr. 1.741%: May 1.75; June 1.73 4; 
July 1.72; Aug. 1.70; Sept. 1.70. To-day futures closed 3% 
to 4 points down. Total transactions were 324 contracts. 
The New York spot market price of crack double extra 
declined to $1.8314. The Yokohama Bourse declined 9 to 12 
points, while the price of grade D in the outside market de- 
clined 2% yen to 790 yena bale. Localclosing: Mar. 1.70; 
ry 4 1.70; May 1.70; June 1.70; July 1.68; Aug. 1.65; Sept. 
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COTTON 
Friday Night, Feb. 7 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
70,572 bales, against 86,523 bales last week and 103,103 
bales the previous week, making the total receipts since 
Aug. 1 1935, 5,805,345 bales, against 3,523,693 bales for the 
same period of 1934-35, showing an increase since Aug. 1 
1935 of 2,281,652 bales. 
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Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston... ... 1,922} 4,212) 2,833] 1,217) 1,537 969} 12,690 
Texas City ..... * it hel ey aryey bo die eaer 350 350 
Houston... ..... 5,232) 9,549| 5,940) 4,261) 3,157) 3,949) 32,088 
Corpus Christi. . 'é-$§2 341 apie ts waleed so aiiiads OR 341 
Beaumont. _..__ 3 dwt isl} C7e3 roe ys Bote seeel O.783 
New Orleans... . -...| 2,843] 3,874) 1,186) 3,860) 1,764) 13,527 
| ll Ne 116 59 211; 1,022 17 27; 1,452 
Savannah _..__- 213 74 226 27 52 250 842 
Charleston... ._. 77 63 7 bibed oe © 579) 789 
Wilmington... __. ae ow dl 2 33 1 92 
PUQUGNEN s 6 o « Kh Ku 165 149 75 27 258 248 922 
Baltimore... ._. 196 ss oll sc bell dais adws 696 
Totals this week_| 7,921! 17,290! 20,015! 7.7961 8.914! 8,636! 70,572 














The following table shows the week’s total receipts, the 
bee since Aug. 1 1935 and stocks to-night, compared with 
ast year: 



































1935-36 1934-35 Stock 
Receipts to — . —- —~ 
Feb. This \SinceAug| This \Since Aug 
Week | 1 1935 Week | 1 1934 1936 1935 

Galveston. _....- 12,690 1,383,834) 9,419) 819,692) 693,159) 583,186 
Texas City.....- 350| 44,190 319| 62,018) 11.51 23 ,027 
Houston. _.__... 32.088] 1,538,243) 10,023) 971,719) 622.957) 944,851 
Corpus Christi... 341; 258,054 464, 269,443 47,018; 71,832 
Beaumont... ..... 6,783 37 ,94 tins 4,538). 30,334 1,886 
nee — seewd 13 ,527| 1,457,926) 26,568) 834,915) 567,932) 664,836 
Mobile BSE REET S 1,452} 341,075) 2,045) 119,366; 146,600) 94,829 
Pensacola... -....- ..--.| 136,570) 1,200 66,519 19,291 13,630 
Jacksonville... -.. oun 3,655 31 6,581 3,782 770 
Savannah _....... 842 285,402) 963; 105,292 243; 116,575 
Brunswick ...... Sealand t tient eee BeBe: ls aimee diiniieel 
Charleston ._.... 789| 19/7,391| 2,067| 129,048 44,145 54,949 
Lake Charles... ouiae 55,446 248 2d ,691 29,692 
Wilmington ....- 92 19,120 43 14,453 23,215 25,081 
Ee nn anunwd 922 30,500 828 581 34,577 27 ,034 
N'port News,..-.- pte -enattia Shoal aneddel denmeen Hees 
New York....... gine: eanmel eine diedindiiela 4,645| 29,970 
Boston.......... thet < wean’ Pee Bra eae eS a 195 5,120 
Baltimore... ..- 696 15,994 396 21,791 l, 2,745 
Philadelphia _. ~~~. eiial:: intamaaed shade =) dnaieiarel . > celdindeiiis tt ee tiliadtinin 

_: ares 70,572'5,805,345 54,614'3 523 .693'2 463 ,953'2,693 ,013 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston....| 12,6 9,419] 20,321] 22,312) 56,3721 17.913 
Houston. _.._- 32" 10,023} 26,806) 47.2871 46.769] 25°914 
New Orleans.| 13:527| 26,568) 25.722| 34:468| 110,626 23.702 

eames 1.452} § 2°045 6941 °4:297| 14/692] 17.259 
Savannah _... 842 963 891 3,21 563 1,078 
eae ‘Leaneiie @madeau ee . aéaccee daidiian ~wiiee 
Charleston... 789| ~ 2.067] 1,359 773 915| ~ 1.406 
Wilmington _. 92 43 282 798 52 2°043 
Norfolk....... 922 828 372| 611 214| 1,949 
Newport News; ....-.. tine ia paahent - euvedil)-esilte st vetoes. 
All others....| -8.170| ~2.658| ~8.764| ~7.406 14,176 4,842 
Total this wk-| 70,572] 54,614) 85,311] 121,163] 249,848} 106,106 
Since Aug. 1__!5,805,34513,523,693'6,011,550'6.808,302'7 ,806,046'7 448,236 





The exports for the week ending this evening reach a total 
of 164,487 bales, of which 32,839 were to Great Britain, 
26,494 to France, 24,401 to Germany, 19,399 to Italy, 
27,564 to Japan, 2,500 to China and 31,290 to other destina- 
tions. In the corresponding week last year total exports 
were 107,689 bales. For the season to date aggregate exports 
have been 4,133,330 bales against 2,993,257 bales in the same 
period of the previous season. Below are the exports for 




























































































the week: 

Week Ended Exported to— 

Feb. 7 1936 
Exports from—}| Great Ger- 

Britain| France| many | Italy | Japan | China | Other | Total 

Galveston ....-.- 8,289} 7,811] 15,271) 10,292) 12,502 ----| 13,928] 68,093 
Houston .......- 12,556; 2,815} 6,691} 7,107) 5,416 -.--| 10,945) 45,530 
Beaumont... -~- 165 a de iced «ae ial deine accel 165 
New Orleans. . - - .~.-.-| 14,097} 1,460 ----| 2,108 ----| 4,617) 22,282 
Lake Charles - - - 529 st nae 71 As i “aaiadiin a erty t 2 600 
Mobile. ......-.- 6,262; 1, 676 a ----| 2,500} 1,047] 11,935 
Savannah ...... 65 i aes ----| 2,000 locihicn géwe ----| 2,658 
Charleston... .. 756 idee 132 tine adie ere ~~ 888 
Norfolk. ......- —— 89 iin lie Sade aici ili olin 89 
Los Angeles....| 2,680 otk ee ----| 2,498 adane 651; 5,829 
San Francisco... 944 232 100 énbol > ee iden 102; 6,418 

. ENE 32,839; 26,494) 24,401] 19,399) 27,564} 2,500) 31,290/)164,487 
Total 1935...-.- 13,276| 12,882} 4,512) 16,547] 23,752) 15,000) 21,720)107,689 
Total 1934..... 29,0481 9,233) 46,729! 17,595! 28,6201 2,775! 20,4601154,460 

From Exported to— 

Aug. 1 1935 to 

Feb. 7 1936 Great Ger- 
Exports from—| Britain | France many | Italy | Japan | China | Other | Total 

J 

Galveston... .. 124,346 122,884 123,382 55,525, 298,653 7,591'172,100) 904,431 
Houston. ...-.-. 178,118 117,341) 146,653) 72,266) 349,505! 10,668 218,130 1092,681 
Corpus Christi.|; 54,191) 52,495) 28,829 16,315) 64,341 400) 44,804) 261,375 
Texas City.... acon 234 470 745 2,100; ....| 1,164 4,712 
Beaumont - - - - 6,949 786 ps tb eves 150 Oe Be eee 494 8,379 
New Orleans..| 191,759 218,087; 111,484; 65,319) 167,844) 6,921/158,748) 920,162 
Lake Charles. - 4,458, 8,460 5,815 2,782 saa ----| 18,102) 34,617 
Mobile. ...-..-. 90,884) 22,361; 38,370) 16,645, 30,963, 2,500) 21,169) 222.892 
Jacksonville - . 1,544 vets 761 se deh ‘oasis bs dae 50 2,355 
Pensacola, &c.| 70,567) 1,765; 32,145) 2,023; 16,024) -....| 2,030) 124,554 
Savannah ..... 88,155; .....| 34,143) 3,701 8,800; ....| 6,618) 141,417 
Charleston...-.| 135,960; ....| 26,565) -.... enna ----| 6,694 169,219 
Wilmington - - . betel weee ss. facce Sueel gawel ‘ seee 2,102 
Norfolk......- 783 862 3,761 688 ikea Sin 562 6,656 
Gulfport... .- 731 erbe Gun “kes shige ie toes awe 1,161 
New York... .- 1,189 110 320; 2,738 sain cewet nee 6,013 
Boston.....-.- 1,123 55 Teel “saws hs ind tes Ee ee 5,917 
Baltimore... .-. odut oistun ear 14 sbus i aes myst a 14 
Philadelphia. - - 62 et 77 229 AEE; EI ioe FY 3,765 
Los Angeles...; 14,125) 5,710) 10,753) --..| 135,712) -...| 3,798) 170,098 
San Francisco.; 1,498) 312 100; --.-| 46,232) -....| 2,503, 50,645 
Seattle....... boas on ee eeee Seen none naam 165 165 

,, Me SRRES 966 ,442 551,462) 566,830239,140 1120,183| 28,080 661,193 4133,330 
Total 1934-35-| 509,346 272,862 250,882 285,049 1131,506! 73,443 470,169 2993,257 








Total 1933-34! 902,844 599,557'1007 ,462 465,002 1227009 187,281 664,107 5053,262 
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_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard Not Cleared for— 
Feb. 7 at— Poo f | Leaving 
Great Ger- Other | Coast- Stock 
By Britain| France| many |Foreign| wise | Total 
Galveston__... 700} 1,000! 5,000! 10,400) 2,600] 19,700] 673,459 
Houston .____. 17,329; 3,456) 3,674) 16,458 97; 41,014) 581,943 
New Orteans. . 634 714} 5,298) 9,241 Ji ot” bees 100 S43 
CE Ee ee ee ee ee ee, ee 
Mobile.......| 2,221 383) ....| 2,096; -...| 4,700] 141,900 
HIVE: yale Teg Pe Be aide ican avabh’> aaeL 
Other ports... Ae ae oe aap « ease -.-.| 164,340 
Total 1936. ...| 20,88 5,553) 13,972) 38,195) 2,789) 81,393/2,382,560 
Total 1935....| 6,476) 5,145 552) 52,66 1,932) 73,766|2,619,247 
Total 1934. ._.| 14,832| 20,675! 19,686! 99,459| 6,200\160,852/3 416,754 























Speculation in cotton for future delivery was more active 
and prices, after showing much irregularity early in the 
week, firmed up later on. 

On the Ist inst. prices closed 12 points down to 
2 points up. The market seemed to recover its equilibrium 
after the drastic declines of the previous day. owever, 
aside from a moderate amount of switching, there was very 
little feature to the trading, and prices fluctuated within a 
comparatively narrow range. Traders do not seem disposed 
to take an sive position one side or the other until 
something definite is known as to just what the Government 
intends to do with its large holdings of both spots and futures. 
The obvious disagreement at Washington as to what should 
be done, and with the crop control issue still hanging in the 
air—the situation, indeed, is becoming more and more com- 
plicated and traders more confused. Liverpool is also re- 
flecting this great feeling of uncertainty. Early cables 
reported that market 4 to 11 points lower than due, and at 
the close futures there showed a net decline of 8 to 12 points. 
January fertilizer tag sales in seven of the principal cotton- 
growing States were larger than in the same month last 
year, but smaller than two years ago. Average price of 
middling at the 10 designa Southern spot markets Sat- 
urday was 11.38ce. Average price for the week from Satur- 
day, Jan. 25 to Friday, Jan. 31, was 11.62¢., against 11.70c. 
in the preceding week and 12.42c. in the like week a year ago. 
On the 3d inst. prices closed 10 to 22 points higher. There 
appeared to be a general feeling of relief in the trade here on 
the introduction in the Senate of the Smith bill for orderly 


marketing of the Government cotton holdings. Even Liver- 
pool reflected the effects of the good news. prices in that . 
market rising 8 to 15 points higher than due. other factor 


in the trading was the action of President Roosevelt in 
requesting the repeal of the Bankhead Cotton Control Act. 
This influenced some selling and caused the market to give 
way temporarily. It was figured that the repeal of the 
Benito Act will mean the release of possibly 200,000 
bales held back by farmers, who preferred to wait rather than 

ay the 60% ad valorem tax on excess quota production. 
ana the market improved later on rather favorable 
views of the statistical position and the general feeling of 
relief that the Government is about to withdraw its control 
of cotton, and in such a way as not to be a disturbing factor 
to prices. Elimination of the Bankhead Act means in the 
eyes of the trade that effective control of cotton production 
in 1936 will be out of the question, and that natural laws will 
overn. On the 4th inst. prices closed unchanged to 15 points 
ower. This was quite a recovery from the lows of the day, 
prices at one time showing a maximum decline of 11 to 26 
points. This extreme weakness was due to heavy luqidation 
and stop-loss selling orders which followed the announcement 
of the manager of the Cotton Producers’ Pool that the pool 
will release 75,000 bales of its spot holdings for sale during 
February, including 25,000 bales of much needed staple 
cotton. The old crop positions bore the brunt of the pressure 
and broke 14 to 15 points in the early selling. Developments 
at Washington evidence the fact there is much confusion as 
to just what is to be done, and until some definite plan is 
formulated and put into effective operation, uncertainty and 
apprehension will continue to prevail among the trade with 
consequent heavy curtailment of business. Liverpool also 
reflects the depression in cotton circles. Early cables showed 
declines 17 points lower than due. Weak cables together 
with the bearish announcement of the pool manager, started 
prices on their descent. The selling became heavier here as 
the session progressed. Conspicuous on the selling side were 
the South, New Orleans, Live land the Far East. There 
was heavy liquidation for local long account. Short covering, 
Continental buying and erg nee an by commission 
houses helped to stem the tide and the market rallied con- 
siderably towards the close. On the 5th inst. futures closed 
12 to 18 points lower. Moderately active liqiudation was in 
evidence. Spot houses and foreign interests, including 
Liverpool, the Continent and Far Eastern traders were con- 
spicuous in the early selling. There was no real support, 
and prices ed. After this pressure spent itself, the 
market turned quiet. The news from Washington is far 
from stimulating, and with the great confusion and un- 
certainty that prevails, a comparatively dull and irregular 
market is looked for until the general situation is somewhat 
clarified. The repeal of the Bankhead Act by the House, 
appeared to have no effect marketwise. Early Liverpool 
cables were 13 to 19 points lower than due. Sentiment there 
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is also greatly disturbed by the highly confused state of 
affairs here. Prices there closed 4 to 5 points net lower. 
According to some Southern reports, farmers have shown 
intentions of planting about 17% more land to cotton than 
last year, or approximately 33,000,000 acres, compared 
with 27,872,000 acres = last year. The average price 
of middling at the 10 designated Southern spot markets was 
11.23e., compared with 11.38¢c. Tuesday. 

On the 6th inst. prices closed 9 to 12 points higher. Local 
trade interests were conspicuous on the buying side, their 
purchases being confined largely to the old crop months. 
Spot houses also bought moderately of these deliveries. The 
selling came largely from foreign interests. One house with 
Japanese connections was reported to have sold March 
against purchases of July at 53 points, this procedure being 
in evidence a good part of the day. On the whole, the 
volume of trading was comparatively small. ‘There are so 
many uncertainties involved in the cotton situation, 
especially the new farm bill and government holdings of 
spots and futures, that traders find it hard to make definite 
plans or large commitments. The advance in the market 
yesterday was ascribed to a strong technical position. The 


average price of middling at the 10 designated Southern: 


markets was 11.36c., compared with 11.23c. Wednesday. 

To-day prices closed unchanged to 6 points up. Trading 
was comparatively quiet, and the course of prices throughout 
the session was very irregular. There was no news of 
importance from Washington, and the many uncertainties 
still prevailing made it hard for traders to make any 
definite plans or to take a definite position in the market. 
It is expected the market will hang more or less in the 
doldrums until something of an important character develops 
that will give the trade some sort of an idea where they 
stand. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























Jan. 31 to Feb. 7— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland..........-.-.. 11.60 11.75 11.60 11.45 11.60 11.65 
New York Quotations for 32 Years 
1936 .....11.65c./1928 ..... 18.05c.|1920 .._.-. 38.00c.|1912 .._.. 10.15¢ 

19GB’. coc 12.65c.| 1927 _..-- 14.10¢.}1919 __._- 25.00c./1911 _...- 14.4 
a 12.25c./ 1926 _.... 20.85c.}1918 ... 31.70¢c./1910 _.__. 15.20c 
> er 6.05c.}1925 ..--- 24.45c.11917 _..-- 15.55c./1909 _.__ 9. 
yt ES 6.75c.|}1924 ....- 33.6 ET ches ee 11.95c./1908 _...- 11.70¢ 
1031 ..... 10.70c.} 1923 _..-- 28. SRE bodke 8. SIT wccce 11.05¢c 
IE cikéwe 15.20c.| 1922 _..-- 16.85c./1914 _... 12.65c. | 1906 ... 11.25¢c 
IU enose 19.95c./1921 ...--. 13.65¢c./1913 _..-- 12.95c.| 1905 ...- 7 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
a Closed Closed Spot |Conir’ct; Total 
Saturday...|Steady, unchanged_|Barely steady__| _...| _...| __.. 
Monday ..-./|Steady, 15 pts. adv_|Steady.__....- si Gallien > chad tes 
Tuesday _--. et, 15 pts. dec_.-_|Steady-__.-_-- 7 sped a iendia ts 
Wednesday - iet, 15 pts. dec___| Barely steady- - ¥o flies Red Aes et Lo 
Thursday -. et, 15 pts. adv._|Steady____._-_- adil latdaieheh py Fm 
Sl guia uiet, 5 pts. adv..-_|Steady......-.-. in Seaman aot a Cee 
Tn I Rind onih ddéundbrdbdloncuectansMiins Geka remy at gone 
Since | EES SASL S SAR TE eee ye 44,180! 20,000! 64,180 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 
Feb. (1936) 
Range ..|————- —_——_— Oo | —-C(C 
Closing .|11.25” 11.40” 11.25” 11.127” 11.23” 10.297 
March— 
Range - -|11.03-11.11/11.08-11.25/11.01-11.18/10.96-11.04/11.01-11.11/11.66-11.14 
Closing -}11.10-11.11]11.25 ——/11.10-11.11/10.97 ——/11.08 ——I111.14 —— 
April— 
Range. .|}-———- ——_—- | -C—C 
Closing .|10.96” ll.lin 10.97” 10.8l1n 10.93” 10.972 
May— 


Range - .|10.80-10.88]10.82-10.98|10.71-10.89|10.65-10.75|10.67-10.80]10.74-10.81 
Closing .|10.81-10.83/10.97-10.98|10.83. ——|10.65-10.66|10.77-10.78|10.79 —— 








Range . . |——— — 
Closing -|10.67n 10.54n 





























a 10.86” 10.71n 10.66” 10.67% 
i 
.-|10.52-10.64|10.57 10.75|10.52-10.67 |10.43-10.54|10.47-10.57/10.51-10.57 
Closing -|10.52-10.54|10.74-10.75|10.59-10.61|10.43-10.44|10.55 ——i10.55 —— 
Aug.— 
- ee EES kien ih Rls | al MI i a 
Closing -|10.427 10.61” 10.49” 10.33” 10.44n 10.45" 
Sept.— Tr 
Range ..|-———-- $= |-————- —_——_—- | ———— OC 
Closing .|10.32n 10.48” 10.397 10.23” 10.337 10.35n 
Oct.— 
Range - - |10.21-10.32/10.24-10.39/10.16-10.32/10.13-10.21/10.15-10.26/ 10.20-10.26 
Closing -|10.21-10.24/10.385 -~——/|10.29-10.30}10.14 ——/10.23 ——/19.26 —— 
Nov.— 
Range - .|——— innsineness  * duhshabit sininesatiie SOA: Bis 
Closing .|10.21” 10.347 10.297 10.14n 10.237 10.267 
Dec.— 
Range - . |10.20-10.30/10.23-10.37|10.13-10.29/10.14-10.22/10.15-10.25/10.20-10.26 
Closing .|10.20 ——/10.32-10.33)10.29 ——/10.14 ——/10.24 ——/19.26 —— 
Jan.(1937) me ad 
Range - - /10.16-10.25/10.22-10.30/10.15-10.24/10.15-10.19/10.16-10.24/10.20-10.24 
Closing _110.16-10.18'10.26-10.27110.26n 10.14” 10.24 ——/10 26” 





n Nominal. 
Range for future prices at New York for week ending 
Feb. 7 1936 and since trading began on each option: 





Option for— Range for Week 


is Ree teanece cconsclaccnees pecoes 10.10 Mar. 18 1935.12.70 Jan. 9 1935 
Mar. 1936..|10.96 Feb. 5/11.25 Feb. 3/10.16 Mar. 18 1935/12.70 Feb. 18 1935 


Range Since Beginning of Option 




















ADRs: 3996. oaoc cee enocnclooncse o-cee- 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936../10.65 Feb. 5|10.98 Feb. 3/10.33 Aug. 24 1935|12.07 May 17 1935 
GUD BOGS Sele 4st s ececacicoccce seccee 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..|10.43 Feb. 5/10.75 Feb. 3/10.21 Jan. 9 1936/11.97 May 25 1935 
Aug. 1936../..---- ------|------ ------ 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
Ets tine lecacecs ensteninccess sences 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..|10.13 Feb. 5/10.39 Feb. 3] 9.80 Jan. 9 1936\11.45 Dec. 3 1935 
NGF. Ames feb doe me cwe-lesnsur oopec= 10.19 Jan. 8 1936)10.19 Jan. 8 1936 
Dec. 1936__|10.13 Feb. 4/10.37 Feb. 3] 9.76 Jan. 9 1936|10.69 Jan. 2 1936 
Jan. 1937..'10.15 Feb. 4'10.30 Feb. 3'10.15 Feb. 4 1936/10.42 Jan. 27 1936 
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Feb. 8 1936 
The Visible Supply of Cotton to-night, as made up 
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by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total snow the complete figures for to-night 
( case age add the item of exports from the United States, 




























































































for Friday only. 

Feb. 7— 1936 1 1934 1933 
Stock at Liv ad actin bales. 642,000 000 918,000 90,000 
Stock at Manchester. .......... 110,000 873’ O00 99,000 101,000 

Total Great Britain. ......... 752,000 902,000 1,017,000 891,000 
Stock at Bremen............-.-.- 263,000 295,000 567,000 530,000 
Stock at Havre..........-..--.- 213,000 169,000 505 005 280,000 
Stock at Rotterdam...........- 17,000 26,000 ,000 23 ,000 
Stock at Barcelona............- 74,000 83,000 90,000 83,000 
ERR ARES *76, 88,000 114,000 111,000 
Stock at Venice and Mestre. -.-.-. *11,000 a CC i= === 
Stock at Trieste..............- 5, 8, 9.000  ..-<-- 

Total Continental stocks. - . ... 659,000 636,000 1,114,000 1,027,000 

Total European stocks... .-...-. 1,411,000 1,538,000 2,131,000 1,918,000 
India cotton afloat for Europe... 181,000 125,000 168,000 103,000 
American cotton afloat for Europe 261,000 236,000 386,000 423,000 
Egypt Brazil,&c.,afl’'tfor Europe 113,000 123,000 122,000 57,000 
s in Alexandria, Egypt -- - - - 322'000 300,000 422,000 547,000 
Stock in Bombay, India... ...-.- 539,000 655.000 932,000 644,000 
Stock in U. 8. ports..........-.. 2,463,953 2,693,013 3,577,606 4,669,672 
Stock in U. 8. interior towns. _..2,196,265 1,740,457 1,964,746 2,084,026 
U. 8. exports to-day_.......--.-. 20,738 17,505 19,828 19,862 

Total visible supply. .......-.- 7,507,956 7,427,975 9,723,180 10465,560 

Of the above, totals of American and otheir descriptions are as follows: 

American— 
sevepes IPRS EA bales. 343,000 268,000 482,000 456,000 
Manchester stock. ...........-.- ,000 9,000 60, ,000 
ON RIAL SSS 208,000 at 8 §=6©°'tkeuced .\ neame 
PE OEnd Kddbnd >aavocsocnn SGe.. Bae ss swecwees .. | menses 
Other Continental stock... _..-.. 64,000 94,000 1,022,000 955,000 
American afloat for Europe - - - -- 261,000 236,000 386,000" ,000 
Ws ee DONOR Glen wo wié oc ewdccccck 2,463,953 2,693,013 3,577,606 4,669,672 
U. 8. interior stock... ........-.. 2,196,265 1,740,457 1,964,746 2,084,026 
U. 8. exports to-day......-....- 20,738 17,505 19,828 19,862 

Total American. .._.........-. 5,820,956 5,486,975 7,522,180 8,659,560 

East Indian, Brazil, &c.— 

Liverpool stock..............-- 299,000 555,000 436,000 334,000 
Manchester stock .............- 45,000 30,000 39,000 9,000 
I CI ob 0 de itn inee wil 55,000 AE’ dit eie) | eal 

UNS Gees omodnvd aecececacee 14,000 ,000 Ee ee Oe a ae 
Other Continental stock... ....-. 119,000 78,000 82, 72,000 
Indian afloat for Europe... .-.- 181,000 125,000 168,000 103,000 
E t, Brazil, &c., afloat... .. 113,000 123,000 122,006 57 ,000 
~ in Alex a, Egypt... 322,000 300,000 422,00 547 ,000 
Stock in Bombay, India... ... 539,000 655,000 932,000 644, 

Total East India, &c_....__-.- 1,687,000 1,941,000 2,201,000 1,796,000 

Total Pk, .chbdbcibooceds 5,820,956 5,486,975 7,522,180 8,659,560 

Total visible supply ........-.- 7,507 .956 7,427,975 9,723,180 10455,560 
Middling uplands, verpool vi.” 6.07d. ° 5.074. °' 6.80d. 5.09d. 
Middling uplands, New York.... 11.65c. 12.65c. 12.55c. 6.15c. 
Egypt, good Sakel, Liverpool___. 9.76d. 9.20d. 9.97d.  8.19d. 
Broach, fine, Liverpool ........ 5.30d. 6.02d. 5.13d. 4.8ld. 
Tinnevelly, good, Liverpool... ..- 5.74d. 6.67d. 6.1lld. 4.94d. 


* Figures for Jan. 24; late figures not available. 


Continental imports for past week have been 87,000 bales. 

The above figures for 1936 show a decrease from last 
week of 82,071 bales, a gain of 79,981 bales over 1935, a 
decrease of 2,215,224 bales from 1934, and a decrease ot 
2,947,604 bales from 1933. 


At the Interior Towns the movemeant—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, ad the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






































Movement to Feb. 7 1936 Movement to Feb. 8 1935 
Towns Recetpts | Ship- | Stocks Receipts | Shtp- Stocks 
ments | Feb. ments | Feb. 
Week | Season | Week| 7 | Week | Season | Week| 8 
Ala.,Birming’m| 71) 57,846 79, 38,104, 52} 19,337| 474! 6,073 
Eutaula .__- 27, 14,969, ..-.| 11,721] 28, 7,326 _—_21|_ 5,290 
Montgomery 789| 78,856 1,833 69,603 29) 22,571! 1,287) 21,989 
dae 30 1 883 65,094 27, 43,029 399) 45,436 
Ark., Blythville} 470 107,628 2,497 92,386, 998 116,851) 3,206) 95,078 
Forest City -- 23, 26,678 354 20,253 8 ,30 551) 24,483 
Helena... .- 29° 36,114 1,615 16,874 239, 43,147; 1,102) 25,714 
aT: 195 30,555 683 19,373)  100| 28,294 00) 21,957 
Jonesboro - . - 66, 9,682, 210 1,143). 1 28,001  ._..} 25,678 
Little Rock..| 1,190 153,912} 4,875 102,778} 1,294 73,335) 1,468) 48,980 
Newport-...| 254 30,212) 986) 18,758 18) 16,941; 114) 15,012 
Pine Bluff...| 880 105,588, 2,311] 62,564) 363) ,803) 1,389] 37,450 
Walnut Ridge 83, 34,062} 503 17,799 8 24,578 12,991 
Ga., Albany -- 10 24,110 46 17,722 1} 4,493' 36, 8,124 
Athens__.__- 28, 65,685 540 66,722 45 13,388 1,800) 44,628 
Atlanta.....| 3,888, 251,991) 7,636186,898| 1,392 63,165 7,085 104,144 
Augusta__..- 968 159,548) 2,674141,221) 2,007, 85,741! 4,589)/129,129 
Columbus..-} 500, 30,239} 300 25,350/ 1,000 20,750 900, 14,461 
Macon... _.- 27; 49,971 7, 43,670 3| 12,078 455) 26,269 
Rome...___- ----| 14,691}. ....| 26,229} 465, 18,438 300) 21,623 
La., Shreveport 4 71,206 1,486 26,502 16 56,765| 996) 26,868 
Miss.Clarksdale|} 757, 110,401); 1,907 31,027] 2,450 118,703) 4,935) 49,685 
Columbus...| * 148 39,792, 220 26,655 50 20,644 250) 19,043 
Greenwood..| 934 ,844| 3,502) 47,658} 631! 125,266 2,723| 60,537 
Jackson .._.- 253, 53,243 24,563} 240 23,987, 670) 21,242 
Natchez__._- 2, (8,724 11) 3,484 48, 116, 4,912 
Viecksburg.--| 126, 29,509 242 10,012) 353 20,128 1,337) 8,224 
Yazoo City. - 87,568, 885 20,369 7| 28,187; 922) 21,098 
Mo., St. Louis.| 6,932, 128,529, 6,932,  295/ 4,808 120,471) 4,262) 2,860 
N.C.,Gr’nsboro| 159 4,500 142) 3,727| 250 2,316 198) 18,107 
Oklahoma— | | | | 
15 towns*..-| 5,795 362,393 17,709 164,111] 1,925, 232,084 2,825125,611 
S.C., Greenville} 5,472, 111,285 4,598 16,100] 2,885, 86,133 4,597 68,817 
Tenn.,Memphis| 40,696 1,574,738, 54,089 672,834| 33,306 1,079,005; 32,215501,771 
Texas, Abilene.| 517° 52,213 758, 2,572) 169, 23,504, 198 8,044 
Austin. .___- 168; 18,055 393 2,868 73° 20,326 148 3,633 
Brenham... - | 11,497, 79, 4,359 97, 14,489 142) 4,691 
Dallas... __- 254, 46,690, 802 12,268} 325 44,422 526 10,580 
Paris... ...- 178, 33,240 885 12,947| 360 34,368 514) 14,347 
Robstown - . - 4, 10,522 = 200 2c-o] "OOOR tne 88 
San Antonio. 10| 4,862) 182/ 610) 638 16,277 34) 4,345 
Texarkana . - 84, 24,028) 711) 12,471 47, 25,993, 376) 18,559 
Waco....... 178} 78,372) 580, 10,925] 328 54,808 1,065] 11,459 





Total, 56 towns 72,262/4,342,708 125,733 2196265' 57,050 2.899.669 84,8581740457 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 53,471 bales and are to-night 





455,808 bales more than at the same period last year. The 
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receipts at all the towns have been 15,212 bales more than 
the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















Feb. 7— Since Since 
a 0g pm Week Aug.l1 Week em 
ee i a Nr sD) ; 46 4.262 129, 
Via Mounds, &c............... $.933 128 850 2,300 65,571 
Via Rock Island._..........._.- a ere 385 Jia... anvene 
Via Vine. pak Eid ee a 4.018 118950 3 O84 108'388 
a RRR ; s : , 
Vis Other owe. do. o4'ay | 420'079 «21.549 395,189 
Total overland.......---- 37,317 730,427 33,009 709,124 
Deduct ye 
Overland to N. Y., Boston, &c... 696 16,052 396 21,791 
Between interior towns........-. 283 . 353 8,637 
, &c. from South... ..... 9,047 160,088 8.481 169,658 
Total to be deducted......... 10,026 182,001 9.230 200,086 
Leaving total net overland*_.....-. 27,291 548,426 23.779 509,038 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 27,291 bales, against 23,779 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 39,388 bales. 


———1935-36———-  ——_1934-35___- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 




















Receipts at ports to Feb. 7......- 70.572 5,805.345 54,614 3,523,693 
Net overland to Feb. 7........-- .291 548,426 23,779 509.038 
Southern consumption to Feb. 7.100,000 2,705,000 85.000 2,400,000 

Total marketed. ...........-- 197,863 9,058,771 163,393 6,432,731 
Interior stocks in excess......... *53,.471 1,071,927 *26,855 587,720 
Excess of Southern mits takings 

over consumption to Jan.1.... -—..- 613,955 io sie 134,626 

Came into sight during week..144,392 _....- Te ae 

Total in sight Feb. 7........-- .--- 10,744,653 regs ST gy 
North, spinners’ takings to Feb. 7 19,201 728,389 33,066 622,475 

* Decrease. 

Movement into sight in previous years: 

eek— Bales Since Aug. 1— Bales 

1934—Feb. 9......-.....- OE TD a on ie cst cocina Gtksenaiins 10.053 ,872 
1933—Feb. 10..........-.. SI Se a as es adi ta emails ec caanicion 10,767 ,064 
pO Be Ae Dn cicindcetinm nth cinta 12,588,609 








Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended —_—-+—- 

Feb. 7 Saturday; Monday | Tuesday , Wed'’day;Thursday, Friday 
Galveston. ..... 11.16 11.31 11.17 1399 11.12 11.12 
New Orleans.._.j| 11.44 11.59 11.48 11.35 11.49 11.37 
Mobile....... 11.21 11.37 11.23 11.05 11.17 11.19 
Savannah ...-. 11.56 11.70 11.56 11.42 11.56 11.59 
| TRE 11.65 11.80 11.65 11.45 11.60 11.60 
Montgomery...} 11.45 11.45 11.31 11.17 11.30 11.30 
Augusta......- 11.70 11.85 11.70 11.57 11.68 11.74 
Memphis_ ~~. ~~~ 11.45 11.60 11.45 11.30 | 11.45 11.50 
Houston... _.. 11.25 11.35 11.20 11.05 11.15 11.20 
Little Rock....| 11.36 11.50 11.36 11.22 11.33 11.39 
) a 10.94 11.09 10.94 10.81 10.88 10.94 
Fort Worth..___' 10.94 11.09 10.94 10.81 10.88 10.94 























New Orleans Contract Market—The closing quotations 
for leading 2ontracts in the New Orleans cotton market for 
the past week have been as follows: 










































































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Fed. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 
Feb. (1936) |-——— -—-- 
esi 11.04 ——/11.19 ——/11.08-11.12/10.95-10.96/11.09 ——/11.07 —— 
— sie a daa 10.76-10.77}10.92 ——j10.79 ——/10.64 ——/10.73 ——/10.74 —— 
Dé odad —- — 
} 10.54-10.55/)10.71 ——/10.59-10.60/}10.42 ——?/10.53-10.54/10.53 _——— 
August ...|—— —_ 
September |——— a 
October ..{10.24-10.25)10.34 ——/10.28 ——/10.12 ——/10.22 ——/10.21 —— 
November |—— — |-—_——_-  —— 
December .|102201023a|10.32 ——j10.27 ——/10.13 ——/10.23 ——/10.23 —— 
Jan. (1937)|——-  ——/|10.27 ——/10.23 ——/10.12 ——/j10.23 ——/10.23 —— 

Tone— 
Spot..... Steady. Steady. Quiet. Quiet. Steady. Steady 
Options..." Steady. Steady. Steady. Steady. Steady. Steady 





World All-Cotton Consumption at High Rate During 
December According to New York Cotton Exchange— 
World consumption of all growths of cotton continued at a 
high rate during December, and American cotton constituted 
a substantially larger percentage of the all-cotton total than 
last year, according to the New York Cotton Exchange 
Service. During the five months of the cotton season ending 
with December, world all-cotton consumption ran at the 
record-breaking rate of 26,100,000 bales per year. Under 
date of Feb. 3 the Exchange Service stated: 


World consumption of American cotton during December this season was 
substantially larger than during the same month last season, while world 
consumption of foreign cottons was appreciably smalier. World consump- 
tion of all growths in December was in excess of that in the same month 
a year previous. World consumption of American cotton totaled ap- 
proximately 1,043,000 bales in December, as against 862,000 a year pre- 
vious; of foreign cottons 1,175,000 bales, compared with 1,286,000; and of 
all cottons 2,218,000 bales, as against 2,148,000. In consequence of the 
increase in consumption of American cotton and the decrease in consump- 
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tion of foreign growths, consumption of American cotton constituted 47.0% 
of the all-cotton total in December, as against .1% in December 
last season. 

In the five months endi 
staple totaled 5,010,000 es 
bales per month or 12,000,000 bal 
cotton this season, including 
Laisa M8 the world should continue : 

. carryover of American 
1,300,000 to 1,400,000 bales less than that at the end of last season. World 
goneumption of foreign cottons in the first five months of the season totaled 
5,873, bales, or at the rate of 1,1 
bales per year. With the f 
bales, it would appear that the carryo oreign 
creased 000 bales if consumption should continue at the present rate. 
However, there is a possibility that the large foreign crop will stimulate 
copoumpvion of foreign growths during atter part of t " 

It will be noted that world consumption of all cottons during the first 
five months of the season 4 ig 10,883,000 bales, which was at the 
rate of about 2,175,000 es per month or 26,100,000 bales By} ‘ 

wths imated at 541 








‘ 
; 
3 
+ 
38 
Ss 


Since the world crop of all gro of cotton is est ,000 
bales, a continuation of the ees world all-cotton co on rate 
would result in a reduction of the world all-cotton carryover by 500,000 to 


600,000 bales. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that there have been many 
complaints of damage to farms by overflows, as much of the 
cotton region has received another soaking and abnormally 
low temperatures have followed. Practically the entire 
cotton belt is now in need of dry and warm weather in order 
to do its winter plowing. 














Rain Rainfall — 
Texas—Galveston.......... 5 days O.82in. high 64 low32 mean 48 
Dé a) to dintiniiinuemet high 56 low 8 mean 32 
Bk shy tik onen tei exh tal 5days 2 in. high 62 low 20 mean 41 
j EMP aR AEF Met y high 74 low 16 mean 
Brownsville............ 3 days 0.14in. high 78 low36 mean 57 
fe 3 days O.llin. high 82 low 32 mean 57 
is island Ata Giblietaweid wn days 0.03in. high 76 low 16 mean 
RE er ae lday 0O.0lin. high 80 low30 mean 55 
i Se in shdinds eperaen'te dias y . high 64 low 34 mean 49 
Houston... .. ee ee 5 days 1.52in. high 72 w mean 
PS 4. Co ctnme omwel 4days 0.26in. high 70 low 20 mean 45 
Gam Amtesise. «.ccccuccce 5 days 0.25in. high78 low 22 mean 
Oklahoma—Oklahoma City- - dry high 46 low 4 mean 35 
Arkansas— Smith...... lday 0O.0lin. high #2 low 10 mean 
Bet EE. bi in ne 2days 0.02in. high low 14 mean 32 
iana—New Orleans....5 days 4.48in. high 74 low 32 mean 53 
REBORN days 0.29in. high 72 low 20 mean 46 
eas ~~ = gece are 3 days 9.32in. high 68 lowi18 mean 
N's dei dkwn awed 4days 3.84in. high 72 low 22 mean 47 
—Mobile.......... 5 days 1.87in. high 69 low 24 mean 45 
B RE OR 2days 0.64in. high 64 low 10 mean 37 
Montgomery.........-.- 4days 4.52in. high 70 low 20 mean 
da mville.--...- 3 days 2.74in. high76 low 24 mean 
7 EEE I Or 2days 0.18in. high 80 low42 mean 61 
] RE EEE 5 days 2.10in. high 66 low 28 mean 47 
BE Bote ceceeu sce 3 days 1.02in. high 76 low32 mean 
Coan avanaian Miidiie wo ddhil 5days 2.05in. high 67 low 23 mean 45 
SE GREG aRe oS days 5.6lin. high 60 low 8 mean 
D> abwe seenee eae 4days 3.30in. high 62 low16 mean 39 
DEE Gi Vo di CL Seki da 4.09in. high 66 low 16 mean 41 
South Carolina—Charleston.5 days 1.85in. high 64 low 23 mean 
orth Carolina—Asheville...4 days 2.40in. high 54 low 10 mean 32 
CL, inch ts os eine days 1.50in. high 52 low 10 mean 3l 
Eee EEO eh SOME days 1.92in. high 62 low 14 mean 38 
Ww m -adédaueule 5 days 1.32in. high 68 low 14 mean 4l 
Tennessee—Memphis- - -..-.- lday 0.10in. high38 low18 mean 28 
Chattanooga... .....-- 3 days 4.16in. high 54 low 14 mean 
PVE bdo cecatcwue- lday 0.30in. high 54 low 20 mean 37 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Feb. 7 1936 Feb. 8 1935 
Feet Feet 
New Orleans.........- Above zero of gauge— 5.6 10.9 
DES, oc cached ccsadue Above zero of gauge— 8.7 20.9 
pO RO Above zero of gauge— 17.7 13.2 
Shreveport............. Above zero of gauge— 5.4 12.8 
Vicksburg... ...<cs-«.-- Above zero of gauge— 14.9 33. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Week| — Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 


| 1935 | 1934 | 1933 | 1935 | 1934 | 1933 | 1935 | 1934 | 1933 
Nov.- | | | 
1_ .|372,149 201,932/313,111/2,253, 100 
8 __ 363,686 148,501|275,658,2, 
15 _- 330,485 134,427/257, 1262 
22__|271,993 133,525/285,757 2 
me eae iis 266,062 2 
6... 258,950 104,014/218,3322, 
3 

















13__ 177,455 109,945,177,8 
20. _.188,143,105.029 165 


88,356 
166 2,195,903 190,764 85,980 158, 
27__ 158,112 84,550|150,873 2,382, 138 2,188,745 169,268 80,522,143,715 


1936 | 1935 | 1934 1935 | 1934 | 1936 | 1935 | 1934 


Jan. 
3... 99,705, 62,371/101,016 2,361,505 1,883,029 2,181,268) 78,953 34,262 93,539 
10..| 98,%04 ssi 337,209 1,851,022 2,152,086, 74,506 23,455 7 














’ . ’ 5 
17_-| 92,756 65,908|103,831(2,311,287 1,825,437 2,122,362, 66,834 40,323, 74,103 
24__ 103,103 52,473)114,611 2.285.388 1,801,024 2,084,406, 77,204 28,060, 76,655 
31--' $6,523 44,884|100,030 2,249,736 1,767,312 2,027,706, 60,871 xp 43,330 


7..1 ae 54,614 85,311 2,196,265 1,740,457 1.964.746 17,101 27,759 22,351 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,848,982 bales; 
in 1934-35 were 4,104,640 bales and in 1933-34 were 6,690,633 
bales. (2) That, although the receipts at the outports the 
past week were 70,572 bales, the actual movement from 
plantations was 17,101 bales, stock at interior towns 
having decreased 53,471 bales during the week. 





World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1935-36 1934-35 





eek and Season ——~ 




















Week Season - Week Season 
Visible supply Jen. 31......-- 7,590,027| -.---- 7 eee 
Vana tee Coo] 4,905.250| ©" _."._- 879.719 
American in sight to Feb. 7 -- - 144,392 s '744,653| 136,538] 7,155,077 
Bombay receipts to Feb. 6..-| 83,000] 1,086,000} 91,000] 1.028000 
Other India ‘ts to Feb. 6- 31,000}; 399,000 39,000 SBS Sop 
Alexandria receipts to Feb.5.| 31.000] 1,350'600| 28000] 1,093° 
Other supply to Feb. 5*d..--| 14,000} 267,000 16,000} 318,000 
Total supply.......-----.--- 7,893 ,419|18,142,512| 7,792,889116,826,996 
uct— 
Visible supply Feb. 7..----- 7,507,956] 7,507,956] 7,427,975| 7.427.975 
otal takings to Feb. 7-a--.| 385,463/10,634,556| 364,914| 9,399,021 
sy) oy Prt A lado 341°463| 7:710.956 214,914) 6,362,821 
Of which other........... 144'000! 2'923'600! 150°000! 3°036'200 











* Embraces receipts in Euro sey oy —_ rene Smyrna, West Indies, &c. 


total embraces since 


the total estimated cons 


a This ion b 
Southern mills, 2,705,000 bales in 1 5035-36 and 2,400,000 bales in n 1034.3 "a 


not bei available—and the ate amount taken b 
aan ia as Te 935-36 and 6,999,021 bales in 


and foreign inners, 7,929,556 bal 
1934-35, of which 5,005,956 bales and 3,962,821 bales 


b Estimated. 


Northern 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
sage for the week and for the season from Aug. 1 as cabled, 


or three yearr, have been as follows: 



































1935-36 1934-35 1933-34 
Feb. 6 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
ee nS 83,000! 1,086,000! 91,000'1,028,000! 87,000! 96,600 
| For the Week Since Aug. 1 
Exports 
From— Great , Conti- 'Jap’n& Great Conti- , Japan & 
Britain nent | China| Total Britain | nent | China Total 
Bombay— | | | | | 
1935-36... -.--| 11,000 66,000 77,000 33,000 162,000) 489, 684,000 
1934-35_., 3,000 8,000, 43,000 54,000 24,000 158,000, 612,000, 794,000 
1933-34_.'  ___.| 13,000, 30,000, 43,000 30,000) 189, 206, 425,000 
Oth. India: | | | | 
1935-36_-| 13,000 18,000; -..-| 31,000 143 43,000 256,000) ____.. | 399,000 
1934-35 | 19,000 20,000, --__| 39,000 269,000, .....- | 353,000 
1933-34_-| 15,000 21,000, _---| 36,000 113/000, 259,000, 222777 372,000 
Total all— | | | 


1934-35. _| 22,000, 28,000) 43,000 93,000, 108,000 rity eo 


612,000 1,147 000 


| | | 
1935-36__| 13,000, 29,000) 66,000 108,000, 176, 418, 489,000 1,083,000 


1933-34._.| 15,000 34,000 30,000’ 79.000 143. 


206,000 797,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the weekr’ receipts of 
8,000 bales. Exports from all India ports record an increase 
of 15 ,000 pales during. the week, and sirce Aug. 1 show a 


decrease of 64,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 


previous two years: 

















Asenendrhs, oupt. 1935-36 1934 35 1933-34 
Receipts ( (cantars)— 
_ 1 " SSG. *" eee 155,000 140,000 210,000 
Since win NIRS Bs Seapeel 6,799,170 5,466,972 6.313 ,087 
This | Since || This | Since |\§This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool __.....--.-- 9,000/146,697|| -_-.-| 86,535); -.--/192,810 
To Manchester, &c_-_-.-.- 6,000} 98,237|| 6,000) 84,431); 9,000/115,505 


To Continent & India___|13.000|422.069/|32.000/429.833 20,000 367, 415 


Tn, cncanmencewe 3,000! 24,324|) 3,000) 23,139 
































Total exports...____- 31,000'691 .327||41 000/623 938! '33.000!720.716 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 


This statement shows that the receipts for the week ending Feb. 5 were 


155,000 cantars and the foreign shipments 31,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for cloth is improving. We 
give prices to-day below and leave those for previous weeks 


of this and last vear for comparison: 



































1935 1934 
844 Lbs. Shirt- , Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common \|Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest U pl'ds Twist to Finest Upl'ds 
d d. js. d a. é. d. d. d. js. d. s. d. d 
Nov.— 
1..../10 @11%|' 96 @100 645110 @11”4'91 @93 6.79 
8....110 @11%|1100 @102 647/10 @114|92 @94 6 81 
15....|104%@11%/10 0 @10 2 6.77 |104%@11%| 92 @94 6.88 
22_...._/10K%@12 (10 1 @10 2 6.77 |10K%@11%| 94 @96 6 91 
Base 10%@12 |103 @10 5 6.59 |104%@11%|94 @96 6.96 
ec — 
6....j/10%@12 |103 @10 5 6.67 |104%@11%' 94 @96 7.02 
13..-.)10%@11%\|102 @104 6.50 |10K% @11%| 94 @ 96 7.08 
20....j/10%@11%)100 @102 6.38 |10K% @11%| 94 @ 96 7.15 
27....|10% @11%)10 0 @10 2 6.41 |10%@11%|94 @96 7.20 
19 36 19/35 
Jan.— 
3....|104% @11%| 96 @100 6.44 |10%@11%|'| 94 @96 7.23 
10....)10 @ll%'|95 @Q9I7 6.07 |10%@11%| 94 @96 8.18 
17....| 94@11%'| 94 @96 6.13 |10%@11%|94 @96 7.15 
24....110 @11%| 94 @96 6.17 |104%@11%|94 @96 7.08 
a Sacens 9%@11K%'94 @9 6 6.14 |104%@11%'|94 @96 7.07 
eb.— 
7....'9%@11%'92 @94 6.07 '104%@11%4%'92 @o94 
Shipping News—Shipments in detail: 
Bales 
SAN FRANCISCO—To Great Britain, 944._._._...___________.___._ 944 
ES ER GS TRL LP LN Ue NI ETE: ee RTT SLE 5,040 
ee ee on oe aoe dulin Gn otn Go abe pode de a 232 
eR A alk db nin ceididin me ckik > ob iibhia cubvidwingabc & 
I nin aei hie tahinwe mms mnie ainesimeamehmk we amiiude: 100 
To SS nats niideds nl dak os areahibisiinmis & ose eben eae. 100 





Bales 
CALVES ae Liverpool—Feb. 4 —Jumna, 3,499... Feb. 5— 
CORE SE, BR co oceccceceuddbensebtubsdsantest 6,153 
To Mande ite b. 4—Jumna, 1,173...Feb. 5—Western 2 136 
To Rocaeaiek’ Sevete s  s. o  on i in nde windiin eno oa 547 
To Ghent—Feb. 3—Gand, re 5—Nissmaha, 1, 1137: _ 1,496 
To Antwerp—Feb. 3—Gand, 98__. Feb. 5—Nissma issmaha, 434... - 532 


To  sngensacp lle ad 4—Tennessee, 149... Jan. 31—Toronto, : 
To Havre—Feb. 3—Gand, 2,331... Feb. 5—Nissmaha, 3,702_- 6.033 
To Dunkirk—Feb. 3—Gand, 1,341_..Feb. 5—Nissmaha, 437. 1,778 
To Bremen—Feb. 4—Jolee, '6,219...Feb. 1—Simon Von 





RE pap RRM ACA Se I Re 15,021 
To Hamburg—Feb. 4—Joles, 250__.. .........-........---+.« 
To Genoa—Feb. 4— Marina O, 4,026; Jomar,3 ,009_.......-.-- 7, 
To Gdynia—Feb. 4—Tennessee, 387. ..Jan. 31—Toronto, 1,296 1, 
To Barcelona—Feb. oN age of 1,243...Jan. 31—Mar Roj jo, 
$0064... 7 Wig: Aeett BA RGR 9 Fae .188 
To Ja tago Maru, 7,235...Jan. 31—Cyclops, 19.508 
To Venice—Jan. 31—Lucia C, 651__._.Feb. 1—Hybert, 339---- 990 
To Trieste—Jan. 31—Lucia C, 1,650... ...---.-------------- 1,650 
To Oslo—Jan. 31—Toronto , 200 I alts 4s on jn ances trie io tn edema 200 
To Malaga—Jan. 31—Mar. I i od. eee one 190 
To Gothenburg—Jan. 31—Toronto, Ra alte I EM AEBS 540 
To. Fiume—Feb. 1—Hybert, 617... . . . - - co cn ccw cece ccnnno 617 
To TEte—J i Sn ee eeenawaae 612 
To Lisbon—Jan. 3]1—Lafcomo, 175. . .........---«..--.«-.--- 175 
0 Leixoes—Jan. 31—Lafcomo, 133.............-..-.----- 133 
jo S42 See 
o TNE ee opboodbae 
To Piraeus—Feb. 1—Hybert, 137- ee incline inom ea Geile ti te 137 
To Puerto Colombia—Jan. 31—Tillie Lykes, 750_.........--- 
HOUSTON—To Bremen—Feb. 5—Griesheim, 4,624.....-.------ 4,624 
To Hamburg—Feb. 5—Griesheim, 2,067_......-.-..-.-------- 2,067 
To Antwer Feb. 5—Boschdi ik. 150 Se. Bote mlbbiibe dba sane 150 
To Rot am—Feb. 5 Boeshdi le: a a ta 742 
To — 1—Jumna, 1 1,663.._Jan. 31—Loch Maddy, 10.5 
To Manchester—Feb. 1—Jumna, 2,055............-..-..---- 2,055 
To Antwerp—Jan. 31—Gand, ae ats 185 


To Ghent—Jan. 31—Gand, 1, 168.” Feb. 5—Boschdijk, 103... 1,271 
~ 5 ~~ 8 9g | HP AS mw | Rega epee sega 1,812 
To Dunkirk—Jan. 31—Gand, SI nfen ones Gives te op andacmmiiinttn om a y 

To Genoa—Feb. 1—Jomar, 2 022__._Feb. 3—Marino O,2,902. 4,924 
To Lisbon—Feb. 1—Lafcomo, 210......-.---.-------------- 210 
To Barcelona—Feb. 1—Jomar, 1,384...Feb. 3—Hybert, 1,157 2,541 
To Japan—Feb. 1—Atago Maru, 2,115.._Jan. 31—Havelland, 





a Re ee oe ow ce eee adane 5,416 
tn Oporto—Feb. “ yr eee 762 
To Leixoes—Feb. 1—Lafcomo, 17_...........-.-.-.-.----.---- 17 
To Bilboa—Feb. 1—Lafcomo, 10_..............-.-----.--- 10 
re rhc lt ~S 1--Lafeomo, 316 i ebbbatnbetveatoboescsee “38 
Passages— OU a 
To Gijon—Feb. 1—Lafcomo, 50............-....-.-.---.---- 50 
To Santander—Feb. 1—Lafcomo, aS ee Se ed ee 14 
To Copenh Feb. 3—Toronto, 650; Tennessee, 1,163.... 1,813 
To Oslo—Feb. 3—Toronto, 270._...........-.------..------ 270 
To Gdynia—Feb. 3—Toronto, 982; Tennessee, 451......---- 1,433 
To a Ae csc a 1,185 
To Venice—Feb. 3—Hybert, 1,550._.........-....-..----. 1,550 
ae | Feb. 3—Hybert, 7H ia ial 33 
Ie es—Feb. 3—Hybert, 600_...........-.------.----- 600 
NEW "OR EANS—To Por! Ante > ig 3—Cyclups, 1,558; Colorado wlan 
To Hee tep. 1—Michigan, 5,659... Feb. 3—Cripple Creek, 10.000 
Ms Gomnd-den, O6-dame. B08. bik. soins on cuss dctesséicc 100 
To Bremen—Feb. 4—lIngram, Oe i el es oo lee a 1,023 
i Eee b. 4—Ingran 00, g--------------=--0-2=°~ or 
o Hamburg—Feb. 4—Ingram, 437....-.....-.------------ 
To Pr ey Bh Feb. > by 1,622_.__.Feb. 3—Cripple ave 
To Ghent—Feb. 3—Cripple Creek, 1,335.............------- 1,335 
To Dunkirk—Feb. 1—Michigan, 2,591...Feb. 3—Cripple 4.001 
To Rotterdam—Feb. 1—Biderdyk, 1,080...Feb. 3—Cripple + one 
Te Abo=-Iem,. O1-~Wantnven. BED. . oi.ocecsgnccacesences 150 
LAKE CHARLES—_To Bremen—Jan. 30—Jolee, 64.....-..-..-.-- 
To Hamburg—Jan. 30—Jolee, 7............-.---.--.--.---- 7 
To Manchester—Feb. 5—Comedian, RE RR EG SE RE RAEI 529 
MOBILE—To Liverpool—Jan. 7—Yaka, 1,692...Jan. 18—City 
of Alma, 820_._Jan. Si niestieden AGO. ....s«cecccsoee 2,942 
To Manchester—Jan. 7—Yaka, ii. . Jen. 18—City of Alma, 
1,959___Jan. 24—Custodian, EES a a) SG Dae 3,320 
To Antwerp—Jan. 16—Arizpa 150.._Jan. 24—Gand, 29____- 179 
To Havre—Jan. 9—Indiana, pe68 an. 24, Gand, eI 1,136 
To Dunkirk—Jan. 9—Indiana, 214___Jan. 94—Gand, 100__-- ‘314 


To Bremen—Jan. 16—Arizpa, 41._.__Jan. 16—Frankfurt, 100.. 141 
To Hamburg—Jan. 16—Arizpa, 10. Jan. 16—Frankfurt, 


yA RN le Raa eae gmk RL Rye sepa. = 535 
To Rotterdam—Jan. 16—Ariz *Risio. SE ASR AONE ee 542 
To Barcelona—Jan. 18—Mar Rojo, 2-6 + yeaa Milnes aed Stig <A 276 
To China—Jan. 4—Siljested, 2,500_.............-...--.-.--. 2,500 

Gdynia—Jan. 16— on RN a INR Res Oo agra 50 


To 
SAVANNAH—To Genoa—Feb. 4—Mongioia, Di tunons webadll 2,000 
To Liv i—Jan. 31—Schoharie, 365-__............--...-.. 365 
To Manchester—Jan. 31—Schoharie, 293_.............----- 293 
LOS ANGELES—To Liverpool—Feb. 1—-Damsterdijk, 562; Devon 





Cais Bales UD Lt, Dn bec nceedeabataeaencadee 2,680 
To Rotterdam—Feb. 1—Domsterdijk, 651..............---- 651 

To Japan—Jan. 29—Kinai Maru, 500_.__Jan. 31—President 
Pierce, 1,415.._._.Feb. 3—Asama Maru, 583_..._.......--- 2,498 
CHARLESTON—To Liverpool—Feb. 1—Schoharie, Se dicen nied 300 
To Manchester—Feb. 1—Schoharie, 456.._...........-.--.-- 456 
To Hamburg—Feb. 1—Schoharie, ja Aa GB gE get Fb Pg 132 
NORFOLK—To France—Feb. 6—Sarcoxie, TBARS. GRRE Ae ie 8 89 
BEAUMONT—To Liverpool—Jan. 31—Comedian, 107_.-__----- 107 
To Manchester—Jan. 31—Comedian, 58_.............-.----- 58 
ED ni te uhh tal dhitdah watch eeastemea nik tain in tte init be ie ob nine bd ald 164 487 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stana-; Hitch Stard- 

Denstiy ard Density ard Density ard 
Liverpool .30c. .45e. Trieste Ate. fie Piraeus R5e 8=—l«di21:«C 
Manchester .30c. 450. Fiume .80c. 45c Salonica 85e 100 
Antwerp .30c. .45e. Barcelona ° . Venice .50¢ 65e 
Havre .27¢c. 42c. Japan . * Copenhag'n 42c¢ 57¢ 
Rotterdam 30c 45c. Shanghal . . Naples 40c 55e 
Genoa .45e 60c. Bombay z 50c 65c Leghorn 40¢ 55¢ 
Oslo .46¢ 61c. Bremen 3%e 45c. {Gothenb’g .42c A7e 
Stockholm .42c¢ K7en Hamburg 32¢ 47c, 


*Rate is open. «Only small lots 
Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &e¢., at that port: 
Jan.17 Jan. 24 Jan. 31 Feb. 7 
5,000 52,000 57,000 


"Ss REE TA hehe ES 55, . OC 61,000 
NE ae eas 622,000 . 630,000 631,000 642,000 
Of which American_....._.__.. 328,000 322,000 324,000 343,000 
ee 34,000 28,000 27 ,000 40,000 
f which American__________. 2,000 2,000 3,000 2,000 
pe RR Saale 211,000 210,000 193,000 192,000 
Of which American_.__.._.___. 100,000 98 ,000 93 ,000 87 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday M onday Tuesday | Wednesday| Thursday Friday 

Market, A fair A fair 

12:15 Quiet. business business | Moderate More Moderate 

P.M. doing. doing. demand. | demand. | demand. 
Mid.Upl'ds 6.06d. 6.09d. 6.09d. 5.99d. 5.99d. 6.07d. 

Futures. {|Barely stdy| Quiet but |Stdy., 1 pt.| Steady, | Steady, | Quiet, but 
Market 6 to 11 pts.| stdy., un- dec. to /|2 to 4 pts./6 to 9 pts. stdy. 3to4 

opened | decline. to| 1 pt. adv. | decline. decline. |pts. adv 

2 pts. adv. 

Market, Quiet, Steady, Quiet, Steady, |Stdy., 2 pts| Quiet, but 

4 8 to 12 pts./3 to 7 pts.|5 to 6 pts./3 to 5 pts.| adv. to 1 stdy.; 1to3 

P. M. decline. advance. decline. decline. pt. dec. ‘pts. adv’ce 





Prices of futures at Liverpool for each day are given below: 





























Feb. 1 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Feb. 7 Close| Noon .Close|Noon)Close| Noon ;Close| Noon, Close} Noon ;Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 

March (1936)._.| 5.81] 5.85) 5.88] 5.85) 5.82| 5.75) 5.78) 5.75) 5.78 5.83) 5.81 
ilaanenpoades 5.74| 5.78! 5.81) 5.79| 5.76) 5.69) 5.71) 5.69) 5.71] 5.79) 5.74 
GED « cctecocces 5.67| 5.71! 5.73) 5.70| 5.68! 5.62) 5.63) 5.62) 6.54] 5 69) 5.66 
October .......- 5.47| 5.50) 5.51) 5.48] 5.46] 5.40) 5.42] 5.41} 5.42] 5.47) 5.43 
December... ... 5.44|.. __| 8.471... -.-| 5.42).- --] &.38].. .-| 5.38].. ..| 5.39 
January (1937)_.| 5.44] 5.46) 5.47| 5.44] 5.42) 5.36) 5.38) 5.37) 5.38 5.43) 5.39 
March ......... 5.43|.. ..| 6.46].. ..| &.43}.. --| 5.36].. -.| 5.38]... ..| 5.39 
DT etnéeeconne 5.42|_. __| §.45|_. -.| 5.40]_. .-| 5.37)... --| 5.36/.. -.| 5.38 
SE Ciadiedssce 5.41|.. ..| §.44]_. --| 5.39].. --] 5.36)_. ..| 5.36).. ..| 5.37 
QOetove;r . ceca. 5.36 _| §.39!_. __! 5.34'__ _.! 6.30'_. _.! 5.30'.. ..! 5.82 
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BREADSTUFFS 
Friday Night, Feb. 7 1936 


Flour—The outstanding development of the week was 
the action of the flour mills in shouldering of possible retro- 
active tax. This action included a number of leading flour 
mills. Many of the remaining mills are expected to fall 
in line with this policy of putting in a clause that exempted 
the buyer from any retroactive tax on whatever flour he 
has taken title to before the date of enactment, to supersede 
the clause making the buyer responsible to the mill for such 
a retroactive levy. Buyers, however, did not react to any 
noticeable degree. Demand for flour remained slow. Buy- 
ers are reported as not viewing with much favor either the 
wheat market or flour quotations asked by mills, 


Wheat—On the Ist inst. prices closed 44 to %e. up. 
The steadiness of wheat was rather remarkable in view of the 
light support in the face of selling from tired longs and the 
dislodgement of selling orders. There seemed to be a rather 
general inclination to even up commitments. There was 
some buying for the account of millers as well as buying for 
Winnipeg traders, and this seemed sufficient to keep the 
market steady. Liverpool closed 4% to Y%e. higher, said to 
be due largely to shorts covering. On the 3d inst. prices 
closed 3% to %4e. lower. The news was decidedly bearish 
to-day. The Government report estimating wheat stocks 
held by millers as much as 30,000,000 bushels in excess of 
trade expectations—was quite a jolt to the trade. Another 
bearish influence was the rather heavy snowfall over most 
of the wheat lands. Further, price declines were reported 
from most of the world markets. Notwithstanding all these 
bearish influences, pressure in the market was not pronounced 
at any time. On the 4th inst. prices closed 4c. lower to 
4c. higher. One of the most dormant sessions in weeks 
prevailed. There are so many uncertainties hanging over 
the market that traders are discouraged from making heavy 
commitments either way, and outside or public interest is 
virtually nil. There doesn’t seem to be any definite headway 
on crop control plans by Washington officials, and this with 
the uncertainty over inflation serves to greatly restrict 
operations in the pit, resulting in dull listless markets. A 
fresh cold wave is developing in the winter wheat belt, and 
it may prove damaging in some localities. On the 5th inst. 
prices closed 44 to %4e. higher. The market ruled strong 
to-day, due to apprehension over the severe cold wave in the 
Middle West. The prevailing subnormal cold spell with no 
relief in sight, is unquestionably lowering productive possi- 
bilities. Reports were received that there are areas, par- 
ticularly in Kansas, where the crop has little snow protection 
from the cold. Wheat prices in Canada are reported steady 
tofirm. Canadian wheat supplies are an ever-present threat 
to the domestic markets. 

On the 6th inst. prices closed %c. off for the May de- 
livery and % to 4c. up for the distant deliveries. The 
weakness of the May option and the strength of the later 
months was attributed to some transferring of long com- 
mitments in May to the more deferred deliveries. There 
was also some fresh buying noted, apparently influenced 
by unfavorable weather reports and prospects of damage by 
the freezing weather. The Chicago spot wheat market was 
steady, with demand very light. Foreign demand for Cana- 
dian wheat continues disappointing. It is figured Canada is 
not disposing of its surplus at a rate rapid enough to clear 
its stocks before their new crop. 

To-day prices closed weak at ™% to 1c. down. There 
appeared to be no real support to the market, and it didn’t 
take much speculative selling to cause prices to ease. There 
was nothing of a stimulating character in the news from a 
bullish standpoint. The open interest in wheat was 106,- 
442,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
No. 2 Ped cacccncccesscecscccee 115% 115% 114% 114% 114% 113% 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat, Mon. Tues. Wed. Thurs, Fri. | 
Dish obncccwcshlecchreneeeinne 100% 99 99 + $5, 4d, 98 
MET e otkh séne cadbuiic tinh wacbiel 89 88 bate} s 89 88 
DOE cine ccchclubdubecda tds 87% 87 87 884 88 87 
September He ot yen 16 19n4l@epsember” aK July 6 1935 
are pr. asiines 
December... .. 97% dJuly 31 1935!| December.--... 81 July 6 1935 
BOG: edescocen 98% Aug. 1 1935)May .......-. 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
May oot Mo ig ayes. Thurs. Fri. 
Pvc clecctccddaretdccsddledie ane ae 86% 85% 
2» ontepheteetinlvns athieabeihee 86% 85% 85 864% 86 85 


Corn—On the Ist inst. prices closed 4% to )4-cent up. 
This grain received its chief stimulus from the comparative 
liberal sales of spot corn for shipment out of Chicago. How- 
ever, nO aggressiveness was shown in this buying, and it 
soon spent itelf. The long range weather forecast was for 
a continuation of wintry conditions, which to the trade 
meant continued restricted movement of the grain to the 
market as well as heavier than normal feeding on farms. 
On the 3d inst. prices closed unchanged to We. lower. The 
bearish influences operating against wheat, appeared to be 
absolutely ignored in the market for corn, for there was very 
little trading and very narrow fluctuations in prices. further, 
there was a falling off in shipping demand for spot corn and 
a sharp increase in receipts from country pcints. This 
appeared to have no depressing effect. Speculative interest 
in this grain appears to be virtually nil. On the 4th inst. 


prices closed unchanged to ‘Mth higher. This market 
was a duil listless affair the same as wheat. Traders had no 


real incentive to buy or sell. Spot corn prices were ad- 
vanced as much as lc., and sales for shipment out of Chicago 
were the largest in some time, but this failed to s.imulate 
trading in futures. The fresh heavy snow storm indicates 
a further heavy curtailment of receipts from the country, 
but this also appeared to be ignored by the trade as a factor. 
It is realized the stocks are there, and as soon as traffic opens 
up, receipts will swell to large volume again. On the 5th 
inst. prices closed 4% to 4e. up. The weather continues to 
restrict corn receipts, and this together with heavier feeding 
of grain on farms due to the prolonged cold spell, is having a 
temporary influence on prices for futures. However, there 
were very slight gains in prices for spot corn. 

On the 6th inst. prices closed %e. down. The market for 
this grain was virtually lifeless, with nothing in the news 
to stimulate real interest. Reports were current that. South 
American corn was again underseiling the domestic variety. 
To-day prices closed 4% to %c. off, this evidently being in 
sympathy with the weakness in wheat. There was nothing 
of a particularly depressing character in the news. The 
open interest in corn was 23,635,000 bushels. 

DAILY CLOSING PRICES_OF CORN IN NEW YORK 





t. Mon. Tues. Wed. Thurs. Fri. 

WO. 8 POR. oss Ussstisocccdivess 83% 83% 84% 84% 84% 83% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. ed. Thurs. Fri. 

DE madbed cmmentpiidnanhnmndos 60 60% 60 60% 60% 60% 
bn nae chisel ad chase 60 ig) 60 6r 60 60 
PN ois wc se mneteecoceohsuas 61 60% 60% 61 60 60 

Season's High and When Made Season's Low and When Made 

tember .... 84% Jan. 5 1935| September .... 67% Mar. 25 1935 

December... .. 65 June 6 ioe December... -.. 60% June i 1935 

BED wéucousise 68% July 29 1935! May ......... 56 Aug. 13 1935 


Oats—On the Ist inst. prices closed unchanged to Me. 
higher. Trading very inactive and nothing noteworthy in 
the news. 

On the 3d inst. prices closed unchanged to Me. lower. 
This market appears dormant with virtually no trading and 
nothing of interest in the news. 

On the 4th inst. prices closed unchanged with trading 
very inactive and news devoid of any particular item of 
interest. . 

On the 5th inst. prices closed unchanged to 4c. higher. 
There was nothing of interest in the trading or news. The 
steadiness shown was largely in sympathy with the strength 
of wheat and corn. 

On the 6th inst. prices closed unchanged to 4c. lower. 
Trading very inactive, with the new devoid,of any special 
feature. To-day prices closed Ke. lower. There was no 
trading of any volume, and nothing of interest in the news. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 

















t. Mon. Tues. Wed. ‘ ‘ 
W'S Wee. 22 2S ae 43% 43% 43% 43% 4386 “aBtic 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
etter ene aN a Bs By Be Bi 
Sepvomber “2-22 TiiiS BI Bre Sts BT OTe 37 
Season's a Ma Season's Low and When 
September .... 44 Jan. 7 1935|September _... 31 June 13 1935 
December -.-... 3 June 4 1935| December..._. 33 une 13 1935 
BOF xo. oocees 37 . 110361May ....--.-- 2916 Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ET ds tides dich teste ck nn tiene 3734 31% 31% 32% 32% 31 
PUT 6 csc ebe nackagtibmaiaaeedtem dake 31% 31% 31% 31% 31% 3i1 


Rye—On the Ist inst. prices closed unchanged to Me. 
higher. Trading very dull and nothing of sattel amen 
in the news. 

On the 3d inst. prices closed 3% to 34e. lower, the only 
erain that appeared to respond to the bearish-influences of 
wheat developments. Traders show no special disposition 
to support this grain under pressure recently and as a 
consequence prices ease readily. 

On the 4.h inst. prices closed 14 to %e. higher. There was 
nothing to account for this strength in wheat as compared 
with the other grains, outside of some mill buying and shorts 
covering. 


’ 
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On the 5th inst. prices closed 44 to ec. higher. Appre- 
hension over possible cold weather damage to = and wheat 
was largely responsible for the strength displayed in this 


grain. . 

On the 6th inst. prices closed % to %c. higher. The 
action of this market has been in marked contrast to the 
other grains. Whenever the slightest demand develops, 
prices appear very responsive. To-day prices closed un- 
changed to 1%c. down. To-day’s showing was in marked 
contrast to that of the last few days, in that this grain 
had been showing conspicuous strength independent of the 
other grain markets. To-day, however, it was outstanding 
in its weakness. The declines were attributed largely to 
profit-taking on the part of the speculative element, influ- 
enced apparently by the weakness of other grains. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


‘ Big Mas Pa Mac Mh 
S316 RIES PEI 
Schr aaa knamppen abba ta Baie Base Baie Br Brit Be 
AL a dneakoscounnme 56 55% 56 56 57 
aichemmer ~_ we po 5 1935 | September ra J MS toss 
paral an, enon une 
December..... 3 June 3 1935}| December... .. 48 June 13-1935 
Be ctncaccwe Aug. 1 1935) May ......... 46 Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed, Thurs. Fri. 
Dt cnGumbwebcoaoeaneochnesnbbn 45 44% 44% rts. 45% 44% 
BK a cabdbccbiwanbsotébsadsidicn 46 45% 45% 46 46% 45% 


DAILY CLOSING P RICES OF verge 7 Od FUTURES IN CHICAGO 





t. on. Tues. Wed. Thurs. Fri. 
Dl kin chetibuudegpedenmiibaaweak 43% 43% 438% 438% 438% 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
M 37° 6% 30% Bt BTIE BTiS 
a eS ee a Ee i en bid ewe 
b RREET PERE ie Sogn aaa oe 37% 37% 37% 38 38 37% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic._._.113%| No. 2 white...........__.. 43% 
Manitoba No. 1, f.o.b. N.Y. 94 |Rye, No. 2, f.0.b. bond N. Y.. 67% 
Barley, New York— 

Corn, New York— 47% lbs. malting........ oe 532 
No. 2 yellow, alirail._....... 83% Chicago, cash......... aonell 
FLOUR 
Spring pates.,.h tein $7.10@7.35) Kye flour patents__..... $4.05@4.35 

Ss ~ ~ypheatrearrl 6.65 6.95 } al cat ll bl., Nos. 1-3. rs 

‘ spring...... 6.00@6.30}; Oats, gwood............ 2.50 
Soft winter str tes_... 4.90@5.30/ Corn flour. ............ 2.05 
Hard winter straights... 6.25@6.55/ Barley 
Hard winter patents.... 6.45 75 ESE eee aw eee 2.85 
Hard winter clears. ..... 5.30@5.65 Fancy pearl,Nos.2,4&7 4.00@4.75 


For other tables usually given he re see page 899 


Weather Report for the Week Ended Feb. 5—The 
cee summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Feb. 5 follows: 


At the powanton of the week extremely cold weather prevailed in the 
central valleys, with sub-zero temperatures extending as far south a s Ken- 
tucky and the middle eae Mountain sections and below 

into northern F'orida. le the weather in the Northwest was not quite 
so cold as during the preceding week, low temperatures generally 
over most sections of the country untii the close of the period when there 
was a reaction to much warmer weather in the Eastern States. At the 
same time low temperatures had in overspread the centrai valleys with 
3 zero line on the morning of Feb. 4 extending as far south as southern 


uri. 

A moderate depression moved from the central Gulf districts eastward 
over the South Atlantic States and thence northeastward about the close 
of January, attended by widespread pitation over the eastern sections 
' of the country and some snow as far south as nT Ala., 
Macon, Ga. At the close of the week widespread precipitation again 
occurred over the East with heavy to excessive falls in the southeastern 
States. Stations reporting 24-hour rainfall in excess of two inches on the 
morning of Feb. 4 included Atlanta and Macon, Ga., ot and 
B m, Ala., Meridian and phn sem Miss., and Chattanooga 
and Knoxville, Tenn. The heaviest 24-hour fall reported was 7.64 inches 
at Meridian, Miss. 

The data in the table on page 4 show that the extremely low tempera- 
tures reported for last week continued with approximately thé same severity 
over the central and eastern portions of the country. As ore, the greatest 
departures from normal occurred from the northern Great Plains south- 
eastward to the Atlantic Ocean, where a wide belt had deficiencies ranging 
from 15 degrees to as much as 23 degrees for the week as a whole. The only 
section of the country having above-normal tem ture was a limited 
area in the far Southwest. eezing weather again covered all sections, 
except southern Florida, some extreme southwestern districts, and Pacific 
Coast sections. The sub-zero .ine again extended to southwestern Virginia 
and to central Kentucky and southern M uri. The lowest temperature 
reported from first-order stations was 26 degrees below zero in the interior 
of ~~ Northeast and at some points in the central-northern part of the 
country. 

The severity and persistence of the cold weather is clearly shown by a 
few midwestern artd northwestern records. At Minneapolis, Minn., the 
temperature for the past three weeks has aver seven degrees below 
zero, and at Devils Lake, N. Dak., 17 degrees ow, while at Omaha, 
Neb., the past two weeks’ record averages two degrees below, Des Moines, 
Iowa, four degrees below, and Charles City, lowa, eight degrees below. The 
Des Moines average temperature of approximately four degrees below zero 
for the i two weeks was attended by 11 inches of snow on the ground 
and at Charles City, lowa, by 20 inches. The severity in the East is in- 
dicated by the fact that at Richmond, Va., the ice has reached a thickness of 
12 inches on the James River. The data in the table show also that precip- 
itation was heavy to excessive in the interior of the southeastern States 
and was heavy in southern California. Elsewhere the amounts were mostly 
light to only moderate. 

As a result of the continued severely cold weather, and in some sec- 
tions heavy snow, farm work was practically at a standsti!] in all sections 
of the country east of the Rocky Mountains. The weather was perhaps 
most trying in the upper Mississippi Valley where two or more weeks of 
unabated severe temperatures have nm accompanied by deep snow on the 
ground with considerable complaint of fuel shortage. In other interior 
rural sections there was difficulty also in maintaining a supply of water 
for stock and domestic purposes because of frozen supplies. 

Apparently, many early fruit buds, especially peaches, have been killed 
in the Ohio Valley and northern Missouri, while truck suffered additional 
damage from southeastern Virginia southward and in Gulf sections. 
Severely low temperatures, however, did not extend into the trucking 
sections of Florida, while cold weather retarded all vegetation in that 
State and tender truck suffered more or less in the central and interior- 
southern localities. The cold was not severe enough to seriously damage 
citrus trees; these show omy slight damage to young growth in the colder 
districts, and promise heavy bloom. 

Precipitation, mostly in the form of snow, was beneficial in the Rocky 
Mountain and Great Basin areas; also good rains in southern California 
were timely and very helpful. The soil continues much too in the 
southwestern Plains, centering in southwestern Kansas and southeastern 
Colorado, with strong probability of drifting and dust storms unless more 
moisture is received soon. 


Small Grains—Severely cold weather has prevailed over the wheat belt 
during the past two weeks, but fortunately much of the area was either well 
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, or there was sufficient cover to prevent 
, north of the river, wheat fields are 
well protected, but in the southern ion warmer weather and rain 
at the close of the week removed most of the snow and will subject fields to 
“ae to gs F cold ee an in at that time. a 

e upper Mississi ey and Lake on are well protected, and 
there is a good snow cover over the Great southward to — 


Nebraska. ee ee ae re oe ee 
is frozen hard in that State, but it is not believed to be seriously 
except possibly in parts of the west. 

From the Mountains westward most grain fields are fairly well 
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THE DRY GOODS TRADE 


New York, Friday Night, Feb. 7 1936. 


Although adverse weather conditions continued to affect 
retail trade, the total volume of sales was fairly satisfactory , 
notably in the heavy apparel lines. Reports from urban and 
industrial centres made a better showing than those from the 
rural sections were poor traffic conditions and repercussions 
due to the collapse of the Agricultural Adjustment Act 
served to retard business. For the month of January, sales 
of department stores in the metropolitan area are estimated 
to show gains of from 8 to 10% over last year while in the 
country as a whole the increase in volume is expected to be 
about 7%. 

Trading in the wholesale dry goods markets gave indica- 
tions of a moderate improvement. With the confusion over 
the refund of tax money having been cleared away through 
the decision of the mills to put no further obstacles in the 
way of refunding these sums, trading assumed a more normal 
character. Cotton wash dresses moved in good volume, but 
interest in piece goods was restricted. The threatening tie-up 
in the New York dress industry was a disturbing factor, and 
with the shelves of many retailers needing urgent replenish- 
ment, fears were expressed that difficulties concerning 
deliveries of Spring merchandise are bound to develop. 
Business in silk goods was again affected by the threatening 
strike in the local ready-to-wear trade. With most dress 
manufacturers stopping all cutting operations poems strike 
developments, buying was restricted to small lots, chiefly 
for the account of retail piece goods departments, and prices 
showed an easier trend. While new business in rayon yarns 
continued to lag, also as a result of the expected tie-up on 
the dress industry, shipments against contracts held up 
fairly well. One large producer advanced the price of 150- 
denier knitting yarn on cones 5c. a pound. 


Domestic Cotton Goods—tTrading in print cloths showed 
moderate improvement following the liberalization of the 
new protective selling clauses and the decision of the mills 
to commence paying the refunds due their customers because 
of the elimination of the processing tax. Buying, however, 
was largely confined to spot and nearby d-liveries, as buyers 
and sellers alike maintained a very cautious attitude in 
view of the prevailing uncertainty over the new tax program 
of the administration. Prices in general held steady, despite 
the somewhat easier trend in the raw cotton market. ith 
substantial tax refund payments now under way, and with a 
large potential demand by users accumulating, a strong 
revival in trading may b?2 anticipated as soon as the Washing- 
ton tax situation is becoming clarified. Good inquiries came 
into the market for carded broadcloths, and there was a fair 
call for three-leaf twills. Sheetings displayed an easier tone. 
Trading in fine goods was quite active and prices showed a 
stiffening trend recovering a large portion of the tax differen- 
tial. Combed lawns moved in substantial volume, and a 
scarcity of offerings was said to have developed in combed 
piques. Closing prices in print cloths were as follows: 
39-inch 80’s, 75% to 7 9-16e.; 39-inch 72-76’s, 7\4c.; 39-inch 
68-72’s, 63% to 6%c.; 38%-inch 64-60’s, 55c.; 38%-inch 
60-48’s, 454 to 4%. 

Woolen Goods—tTrading in men’s wear fabrics expanded 
moderately. Formal] openings of the new overcoating lines 
met with a satisfactory response, and, notwithstandin 
somewhat higher quotations, substantial orders were place 
with the mills. AJthough formal showings of Fall suitings 
were postponed until the second half of February, reports 
were current that some of the largest cutters had begun 
covering their needs for the coming season. MéAill operations 
continued at the previous high rate. Reports from retail 
clothing centres while stressing adverse wheather. conditions, 
breathed an air of confidence regarding the future outlook, 
chielfy based on an expected increase in consumer buying as 
a result of the bonus payment. Business in women’s goods 
was again featured by the continued interest in mannish 
fabries, for use in tailored suits for Spring. Retail sales of 
women’s apparel lines made a satisfactory showing but the 
impending strike in the New York dress trade had a dampen- 
ing effect on business. 


Foreign Dry Goods—Trading in linens continued fairly 
active, although the scarcity of spot goods tended to hamper 
business. With importers reported sold up for a considerable 
period and with supplies in the foreign primary markets said 
to be sharply reduced, a firm price structure prevails and 
additional advances are held likely. Business in burlap 
continued dull, with prices showing further slight recessions, 
in consequence of the complete indifference of buyers, and in 
line with another mild reaction in the Calcutta market. 
oA tp lightweights were quoted at 4.00c., heavies 
at o. ‘ 
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MUNICIPAL BOND SALES IN JANUARY 


The principal feature of the market for State and municipal 
bonds during the month of January was the sharp decline in 
the number of issues offered for sale. This was markedly 
true with reference to loans of more than ordinary size. The 
dearth of new offerings obviously did not reflect any lessening 
in demand for tax-exempt liens, as those issues that were 
placed continued to bring unusually high prices and the trend 
toward very low interest rates on such offerings was fully 
maintained. The total sales for the month, as a result of the 
sharp reduction in the volume of issues offered, compares 
* rather unfavorably with the results of new municipal financ- 
ing in December 1935. The figure for January stands at 
$88,716,714, in contrast with $133,567 ,228 in the last month 
of the past calendar year and with $97,172,419 in January 
1935. New York City, of course, was largely responsible 
for the rather good showing in the month just ended, having 
come to market with a refunding issue of $25,000,000. 
Moreover, the Reconstruction Finance Corporation con- 
ducted another sale of bonds originally purchased by the 
Public Works Administration, and contributed $4,472,800 to 
the aggregate municipal issues in the past month. 


In the following we list the issues of $1,000,000 or more 
marketed in the month of January: 


$25,000,000 New York, N. Y. 325 % refunding corpora ate stock, due Jan. 15 
1976, awarded to the Chase National Ban Bank of New York and 
associates at a price of 100.737, a basis of about 3.47%. Offered 

to the public at a price of 101 75, to yield 3.42%. 


5,696,000 South See ace of) rural credit refunding bonds, com- 
due from -' ~ to 1946 incl., and 


,000 3s, due in 6t7 purchased b cate headed 
Ge’ Latomnes ives. at Now Yes 08 9 peice of 100.02 


108,000 Detroit, Mich., esr Pe x 
" 348. due from 1951 incl. "end consisting of 4s, ma aes ior 


m 1937 to 1950 incl., sold to an account headed by a viret 
National Bank of New York on a net interest cost to the city 
0 O- 


4,000,000 oe Angeles County School Districts, Calif., 314% bonds. 
Ios Angeles Cit “High Schools, a d my 1961 urchased b 
y ue 
ois oe pom % San . 4 


2,452,000 Jersey City, N. z bonds awarded to a up aaetes b 
Brown Harriman & Co. of New York as follows: 54,000 
pee preg Fg aw serial funding issues, mat 

m 1937 to 1954 incl., sold as 3%s, at a 200. x. 
basis of about 3.84%, while an issue of $198,000 hospital 

bonds, due from 193 “to 1955 incl., brought a price awed 101.08 

for 4s, or a basis cost of about 3 85%. 


2,102,000 Houston Independent School yy as 2 3% bonds 
purchased by dward B. Smith & C ork and 

panache see ata ce of 100.219, a eae of b Fg 2. 98%. Due 

serially from 193 37 t to 1966 incl. In re-offering the bonds for 
investment, the bankers priced the 1937 to 1956 maturities 

to yield from 0. Hey to 2.95%, while the balance of the offering 


was wage at 
1,500,000 Buffalo t. 3 30% work and ome relief bonds, due in 
1946, sold yk account headed b aw Stuart & Co., Inc., 
F New York at a price of 100.11 of a bout 3 29%. 


1,500,000 Kansas City, Mo., bonds alas to a group Dp ma 
Halsey, Stuart & Co., Inc. of New York as follows: $1, SS ond 
city hall bonds, com rising $640,000 3s, due from ‘1938 to 
1959 incl., and $610, 2%s, maturing from 1959 pe 1976 
incl., were sold at 100.01 6, a basis of about 2.826% The 
remaining $250,000, representing traffic way impt. ob 
and due annually from 1938 to 1965 incl., brought a price of 
* : f . The oo ee re-offered 
the 2%s at prices to yield from 1% to 2.90 according to 
maturity, and the 3s on a yield basis of from 8" to 2.75%. 


1,296,000 Montgomery, Ala., 5% funding bonds sold to Marx & Co. of 
em at a price of par. Due serially from 1939 to 


1,000,000 West Virginia (State of) 2%% road bonds, mpoterring 
annually from 1936 to 1960 incl., sold to Lehman Bros. 
New York and aeantaial at a price of 100.18, a basis of about 
2.486%. Publicly offered on a yield basis of yo 0.25% to 
2.60%, according to maturity. 

The restricted volume of offerings during the month is | 
further reflected in the record of issues unsuccessfully offered 
for sale in January. The number of issues in that category 
was only seven and the total amount of obligations involved 
stands at $1,469,815. They are listed herewith together 
with the page number of the “Chronicle” where an account 
of the abortive offering appears; also the rate of interest 
named by the prospective borrower, amount of the loan and 
the reason given for the non-sale. 











INCORPORATED 
Union Trust Bids, DIRECT One Wall Street 
CLEVELAND WIRE NEW YORK 














RECORD OF ISSUES THAT FAILED OF SALE DURING 
JANUARY 





Name Int. Rate A Report 
aBurlington County. N. J... not exc. 6 $166,815 Postponed 
491 Nashua, lowa............ not = 3%% 11,500 Bids rejected 
North Bend, Ore.......... 0 7,000 No bids 
827 Pennsylvania (State of) . ..- $ $ 1,000,000 Bids 
495 Point Pleasant Beach, N. J. 4%% 246,000 No 
502 t County 8. D. No. 73, 
SD cccanntidactiibaae not exc. 6 3,500 No bids 
826 bSolvay, N. Y........-..-.-. not exc. 6% 35,000 Postponed 
a Date of sale was changed from Jan. 30 to Feb. 6; result of latter 
will be found on su uent page of this section. bb eoniawe were not o 


at Jan. 27 offering an 
in about 30 days. 


Although there was a considerable falling off in the number 
of long-term municipal offerings in January, this was not the 
case in regard to the issuance of short-term liens. In addi- 
tion to there being no diminution in the number of such 
offerings, there was a marked continuance in the direction of 
lower interest rates on interim municipal credits. Many of 
the municipalities which borrowed funds during the month 


of January succeeded in establishing new record low costs 
op their transactions. The total amount of temporary fin- 
ancing in the period just ended was $173,965,568, of which 
$75,000,000 was contributed by the State of New York and 
$54,838 000 by New York City. The State, in this instance, 
bettered its previous record of low interest costs on its fin- 
ancing. 

Canadian long-term municipal financing in January was 
featured by the underwriting . a New York City banking 
syndicate, headed by the First Boston Corp., of a new issue 
of $48,000,000 Dominion of Canada 344 % bonds. The 
financin constituted a refunding operation by the govern- 
ment. he bonds, due Jan. 15 1961 and eallable at par on 
and after Jan. 15 1956, were offered on the market y the 
bankers at a price of 95.86. The Domirion received a cade 
of 93.86 for the loan. The flotation by the government 
helped swell the aggregate amount of C ian permanent 
Te al borrowing for the month toa figure of $48,549,914 

nited States Possession financing was undertaken 
during January. 

Below we furnish a comparison of all the various forms of 
municipal obligations sold in January during the last five 


announcement made ies's new bids would be ‘sought 














years: 
January 1936 1935 1934 1933 1932 
> $ $ $ $ 

Perm, loans (U.8S.)..| 88,716,714! 97,172,419} 55,071,204) 35,834,606/138,248,064 
*Temp. loans (U. 8.)|173,965,568/141,812,000/ 130,353,200; 47,293,039/111,071,967 
Canad’n I’ns (temp.) , : B00.Geeu : -cabeun 4,300,000; ...... 
Canad’n I’ns (perm.) 

Placed in Canada. 549,914; }#.....- 40,817,849} 19,332,400! 46,163,836 

Placed in U. S...- , J Sateen > chapel <> pale |. ini 
Bonds U.S. Posses’ns; --..... See ehuncaks: pea. ¢ cane 

i Ju 336,232, 196'1274,090,019|226 242, 253'106,760,045/|295,483,867 

















* Includes temporary securities issued by New York City—$54,838,000 in 1936, 
$33,000,000 in 1985, $56,672,200 in 1934, $17, 000,000 in 1933 and $55,350,000 in 

The number of municipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January 1936 were 411 and 465, respectively. This 
contrasts with 252 and 308 in January 1935. 

For comparative purposes, we add the following table 
showing the egate of long-term bonds put out in the 
United States for January for a series of years. It will be 
observed that the 1933 and 1931 January disposals were 
the smallest of any year since 1919. 


ae a$88,716,714]1921__..-__.- $87,050,550/1906......._- $8,307,582 
SR iso wiciidis 97,172,419|1920.__.-.__- 83,529,891|1905.-......- 436, 
gab: 5,071,204|1919....-_-_- 25,090,625|1904__.__.__- 23,843,801 
7” * ee Satay 35,834,606|1918_...___._- 24,060,118|1903....-.._- 15,141,796 
UR on a ciined 0138,248,064|1917_.-.__--- 40,973,081] 1902._...___- 10,915,845 
ean ets 648,907/1916._...___. c50,176,099/1901_.....__- 9,240, 
$G . ooaases 109,842,814|1915._...-__- 34,303,088|1900...---__- 20,374,320 
* * SRN 75,710,723|1914____.-__- 484,603,094|1899.__._____ 6,075,957 
SN iia cecal 100,343,627 |1913_....-_-- 30,414,439/1898________- 8,147,893 
1O0T i ooo xuitiil 206,877,975|1912_-....... 25,265,749|1897.._..___. 10,405,776 
pale bexisien: 70,366,623|1911......-_- €78,510,274|1896_.__-_-_- 721 
SOURS . ceca vee 135,536,122/1910._.__-._- 16,319,478|1895.-----... 10,332,101 
IMAL. conus 99,625,470|1909___..--_- 29,318,403] 1894_._...__- ,072,267 
ee 96,995,609|1908...--.._- 10,942,068|1893.._--.._- 5,438,577 
1008s... ddaccd 108,587,199|1907.....-.-- 10,160,146 











a Includes $25,000,000 New York City long-term corporate stock. »d Includes 
$100,000,000 New York City 3-to 5-year notes. c Includes $25,000,000 New York 
State bonds. d Includes $51,000,000 New York State bonds. e Includes $60,000,- 
000 New York City corporate stock. 

In the following table we give a list of January loans in 
the amount of $88,716,714, issued by 411 municipalities. 
In the case of each loan reference is made to the page in 
the “Chronicle” where accounts of the sale are given. 
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Page Rate 

818 Abingdon 8. D. “No. RTs Bonwcced 3 
97 Alamance County, N.C SWE CE 4\4 

497 Alamance County, N. C....-...-- 4 


Minn 4 
823 Alexandria 8. D. No. 15, N. Y....3.40 


823 Amherst Cent.H.8.D., No. 1 N. ¥3.70 
823 Amherst 8. D. No. 13, N.Y mepenints 3.60 
499 Allentown, Pa..............---- 2% 
655 Andover, ag RS A ree ar 2 
816 Anniston, Ala...............--- : 
816 Antioch, Calit i uit dd Stal teoed 
653 Arapahoe San 8. D. No. 1, toi. Bi 
Ce MG, BOC bccn ccccncscceccooes 3 
817 Appelton 8. D. No. 39, Colo..... «- 
491 Atlantic S. D., Iowa..........-- 2% 
653 Augusta, Ga......-......-.-.--- 4 
@63 Austin, TORR. ....<ccccencsesce 3 
SS7 Banks, Oba. caccsdvcdvedecease 5 
SiS Barringtes, Tl. .....-ccccesccoe 4% 
657 Belknap County, N. H....-..-.--- 2% 
663 Bell one, DD p wcbedbucwiine 4% 
GOD MOR. 36+ Dncccnec-ccncccccccs 4 
664 Black biiver Falls 8.D.No. 1, Wis.4 
491 Bradgate 8. D., Ilowa.........-.- 24 
337 Bridgeport 8. D., Pi. mseosstneood 3 
8233 Bridgeton, N. J.........--...-- -2% 
828 Bristol, ‘enn. (2 issues)......... 5 
495 Bronxville, N. Y.........-.----- 2% 
654 Brookport, Ill_..........------- 5 
823 ik ogee 3 Free 8. D. No.2, N.Y.3 
827 Bruin 8. St a ncieceine ameuiin 3% 
498 Bryan, Onis SE A aoe cnbuee 
656 Buchanan, coe. (2 issues) ....-.-. 2% 
825 Burlington, N » Darescansces 474-34, 
SES DEE BE. Retccncccccensoosts 3. 
828 Burnet County, Texas........-.- 4 
491 Burt 8. D., lowa......-..--...-- 3 
AP yarn. 4 
817 Byronville, Ga........-.-......-- 5 
823 CandorS. D. No.9, N. Y-..--...-- 3.70 
654 Callender 8. D., ERS REST 3% 
662 Campbelltown s. BP), BPiiedadoatd aim 3% 
337 Canfield 8. D., Ohio.........-.-.- 4 
819 Cascade, Iowa..........-..---- 3 
490 Cedar Creek Twp., Ind......-.-.-. 4 
654 Centerville 8. D., lowa........-.- 234 
489 Champaign, Ill_...........-..-.. 4 
159 Chanute 8. D., Kan............ -. 
491 Charles City, Ilowa.........-.-.--..- 234 
655 Charles County, Md-_.........-.- 4 
817 Chatham County, Ga..........-. 3 
161 Chester 8. D. No.1, N. Y.-.---.-- 34 
659 Clarkstown Com.8. D.No. 6, N.Y.3% 
662 Clackamas Co. 8. D. N9. 62, Ore. {34 
S60 Citntee, ©. O.. wcccccccoenstndoce 4 
335 Clarence, Newstead & Lancaster 
8 SBS OS ERR are! 3.40 
498 Coal Grove, Ohio (2 issues) -...... 54 
819 Columbus, Kan...............- 2% 
SOL ComeerG, Vt... ccncccccecscccess 3% 
823 Colfax and Union Counties 8. D. 
Bells Ge, Gls Eeeinndetaboenconwn 4 
3488 Contra Costa — 7 ain Sonne. oe 
823 Columbia Co., N. Y. (2 issues) ...2 
379 Covington, Va. dnd oe disbule odira 4 
654 Connersville, — as in emcee semis ited 
501 Crane 8. D., Texas........-...-- 
829 Craigsville + ceeeee Dist., Va....4 
Se. Gee, CD. ci .cumsbeecenene cn 5 
Se Ce Dn cndocasdboocoeqatoat 
653 Crowley Co. 8. D. No. 1, Colo.... -. 
491 Dallas County, Iowa............ 
337 Dayton 8. D., Ore......--.-...- 3-3% 
500 Deadwood, 8. _ “TPRAP ROOM BEF 4 
661 Defiance County, Ee Se 2% 
Ge Bee. Cec canbeoccccccnss 
490 Delaware Sch. Twp., Ind..-...... 3 
Ge BR Be. Rew cnictrcecoccccen 3 
501 Deport 8. D., Texas............ .. 
331 Des Moines County, Iowa....... 2% 
491 Des Moines, Iowa.............. 
661 Delaware, Ohio..............-.. 4 
Cr cc nendcsacoenéos 3% 
SES Doetrels, MMR. wccn nw nctcccuccess 4 
491 Donnellson, Iowa-.-........-.-.-- 3% 
653 Dooly County, Ga..........-.... 5 
817 Douglas County, Ga........-..-.-. 4 
499 Duncan 8. D., Okla....-..-.-- 44-3% 
824 Eastchester U. F.8.D.No.1,N.¥-~-3.10 
Gt Se Bs Es de bocceedbonvohe 4\% 
498 East Cleveland, RII A i on: whtwes uselal 5 
827 East McKeesport eS . See 4 
490 East Moline 8. D. No. 37, Ill....4 
824 Eaton, Nelsonville, Lebanon, Fen- 
ner, ‘Smithfield and Stockbridge, 
Central ae, BeOe ae We Beuoab 
829 Eatonville, Wash. (2 issues) easel tht 
490 Elkhart County, Ind............ 2% 
Se Bs Belem cudimaodencecnccevsee 3% 
Sie eeeers, MG... .ccccecccccce co 
657 Escanaba, Mich............-..- 4 
658 Essex County, N. J......-.---....- 
335 Evansville 8. D. No. 13, N. Y....3% 
827 Exeter Twp. 8. D., Pa.........- 3 
466 Wabttas,, ORI. oc o sccccceccccecs 6 
Ae ee, Gees ac cameacecceoccens 5% 
337 Fairfield County, ORIG. .<ccsccee 6 
498 Fairfield County, Ohio.....-..... 2 
655 Fitchburg, Mass............-.-.. 2 
653 Florida Ship Canal Navigation 
hs MEd > oseebadshetoosd 4 
CSF : WaseyGh, GiOe un oo cncadenqvassied 5 
GER Were WElEe, Behe dccwccecacces- 3% 
Sie De, CIE ccdececcacenensoce 4 
652 Fresno County 8. D., Calif.....- 3% 
652 Fresno County 8. D., Calif.....-. 4% 
tt 2. i.” Bnechamoovapevennuc 
817 Gainesville 8. D., Ga......-.... .. 
339 Gains County, Tex............. 4 
Se > CeerOG, "TOR.. cconcdenateesémae co 
498 Geauga County, Ohio..........- 2h 
490 Georgetown Sch. Twp., Ind...-.-. 3 
818 Glenns Ferry 8. D., Ida.....-.-.-- 4 
819 Goodland 8. D. No. 1, Kan...... 3 
De SEG, Bs EB ccaceeckeedeeored .90 
653 Grand Co. High Sch. Dist., Colo.3 
495 Grant Co. 8. D. No. 6, N. Mex. 4% 
663 Greater Greeneville Sewer Dist. " 
Tin > maine nin chia iene cbkibinind 
332 Greenfield, Mass............-..-. 2 
338 Greenville S. D., 8. C.....---..-- 3.40 
827 Gresham, Ore............-.--- (33 
2% 
489 Guilford, Conn............-.-.. 2% 
Ge SE, Banc ocnnceceocesoos 5 
824 Hamburg 8. D. No. 13, N. Y-...-3.20 
335 Hamburg 8. D. No. 1, N. Y Cea 3.20 
499 Hamburg, Pa....-.-.-...--.----.- 2% 
500 Hamilton County, Tenn......... 3.60 
500 Hamilton ameeey y gl Peo 3% 
492 Hampstead, Md.-.-..----.-----.-- 4 
660 Harnett p haotag BU Gita cin itis 4 
331 Harrisburg, Ill....-.----...----- 5 


Maturtty 


1938-1953 
1937-1966 
1937-1956 
1939-1946 
1938-1966 

1945 


1950-1971 
1937-1951 
1937-1946 
1941-1966 
1940-1977 
1937-1956 


1937-1956 





1938-1953 
1937-1951 
1937-1958 

1955 
1937-1941 
1941-1956 
1938-1951 
1940-1951 
1937-1955 


1937-1956 
1937-1956 
1939-1966 
1937-1958 
1941-1945 
1946-1950 


1937-1956 
1937-1955 
1937-1945 
1937-1956 


1938-1955 
1937-1946 
1-23 yrs. 


1936-1945 
1941-1946 


1951-1963 
1937-1950 
1939-1956 


1937-1946 
1943-1953 
1938-1945 


1937-1965 
1937-1945 
1937-1945 
1937-1942 
1937-1951 
1937-1965 
1941-1966 


1936-1944 
1937-1941 
1937-1956 


1939-1963 


1986 


1936-1950 
1951-1955 
1937-1958 
1936-1961 
1937 -1956 
1937-1956 
1939-1965 
1939-1947 
1943-1952 


1936-1938 


Financial Chronicle 


Amount 


$60 
584 
224,000 
6,000 
16,000 
145,000 
44,000 
750,000 
100,700 


3s 


eteehSees..ueus2; 
$32333333333: 


Bsa 
SSSSSSSssss 


Se SES onERSSLOBSAS 


os 


egesesseesseesseesee2see 


uns Bese seeceSeeress 


S83S55 $232 


S& 


Price 
100 


100.01 
100.01 


l 
100.25 


Basis 
3.00 


3.37 


2.42 
1.88 
4.70 


2.37 


| SSzz 


coy no! | como 


83k 


3.49 
2.40 


4.00 


2.97 


2.24 
1 

1.95 
3.97 
3.45 


3.37 
2.19 


2.83 


1.87 





Feb. 8 1936 
Page Name Rate Maturity Amount 
661 Harrison, Ohio............ «----2% 1937-1941 5,000 100.437 2.76 
820 Harwich, Mass................. 2 1937-1956 140,000 100.35 1.96 
499 Hazleton 8. D., Pa........... noe 1944-1951 150,000 107.18 3.27 
819 Hawarden, a. » etude stastn dee 3% 1939-1956 17,000 100.647 3.19 
659 Hempstead, N. Y...........-.. 2.90 1937-1960 120,000 100.30 .88 
335 Hempstead . D. a. 14, N. Y¥..3.40 1938-1966 184,000 100.29 .«...« 
335 Hempstead Central H. 8. D. No. 
Sle Met Mk Gs chineitmmtaminithede oe % 1938-1965 860,000 100.66 3.45 
496 Hempstead 8. D. No. 25, N. Y..3.70 1953-1958 36, 100.31 3.68 
496 Hempstead 8S. D. No. 28, N. Y.. .. 1937 Eee - secede see 
660 Hertford County, N. C.cccecencc% jj § cocsecee 22,000 100 4.00 
ay DG, is Gdsenseecoruntewhet 3%4 1939-1952 35,000 100.37 .... 
Se Eety, Ws Ciwcceccecddawdeba 4% 1939-1952 20,000 100,37 ..- 
TD BE Biekéavococesasthounel .. neheebae 20,000 100 3.00 
654 Highland, EE ee 4 1937-1948 7127,000 100 4.00 
653 Hillsborough County Cons. 8. D. 
WO. GD PembeeWecocdcdatdadéctt 4 1937-1958 22,000 100 4.00 
817 Hogansville, eh cakieunabaanees 5 1937-1941 15,000 106.33 £2.80 
821 Holmes County, Miss..........- 33% 1937-1956 7120,000 -...... ae 
158 Hospers 8. D., Iowa.........-.-.- nt  hesedewe 6,000 100 2.50 
Be | SS een 3 1937-1966 2,102,000 100.21 2.98 
494 Howell County, Mo............ 3% 1937-1946 50,000 100.40 £3.42 
ee Beet, Wale bb oansbddabcctdndewe 1% 1937-1941 25,000 100.13 1.71 
Be Bln, Mink whe ocecdeoneceoseut 2% 1937-1946 23,000 100.52 2.15 
BOS TOUWIe, BEGGS cinitis ccccccescecs 2 1936-1955 120,000 100.09 1.99 
663 Irving School EEGEES, BUunsecce tem.) ccctscee 47,000 100 nodule 
[ Se Iie Saudtndcauneedete Se .cosneoues SY > cece i RP, & 
BO OF RA ewe 2% 1937-1946 75,000 100.14 #£2.23 
333 Jackson, Miss.............s.... o>" SeSaesse 553,000 102.12 .... 
817 Jackson Co. 8. D. No. 8, Ga... 5% 1 15,000 103.33 5.29 
655 Jefferson County, Kan. ......... 1937-1946 8,000 100.153 2.22 
501 Jefferson School District, Tex....4  ........ Ln. - . eecmineet iiteaniin 
824 Jefferson, Summit, &c. 8. D. No. 1 
SE FUT ck esd iia a th in ce nc tai 3.40 1939-1960 65,000 100.30 # 3.48 
3% 1941-1954 rep O00} 99. 3.84 
658 Jersey City, N. J. (3 issues)... . 3% 1937-1954 450 ,000 
4 1936-1955 198,000 101.08 3.85 
655 Johnson County, Iowa.......... 2% 1940-1946 11,000 101.40 2.34 
$31 Banees City, BMO....cccccccccee 2% 1938-1965 250,000 100.02 £2.74 
821 Kansas City, Mo............... 1938-1959 640,000 100.01 2.82 
I ac i a 2% 1959-1976 610,000 100.01 2.82 
490 Kankakee School Twp., Ind... ..4 1937-1950 50,000 107.50 .... 
491 Kansas City, Kan.............. a . \ meteiminnte 22,000 100.92 .... 
655 Kansas City 8. D., Kan......-.. 2% 1937-1956 500,000 100.409 2.46 
SE DOG. Wi de covsedosouscosiie 1938-1952 170,000 103.54 # £2.60 
818 Keener Civil Twp., Ind......... 4% 1937-1946 12,500 103.40 3.96 
818 Keener School Twp., Ind........ 4% 1937-1948 22,500 104.68 # 3.73 
Se POE. Witnccudtsccecosctmdne 3 1937-1954 7d360,000 102.33 #£2.75 
BE MEE Wileskuvadbdcacdbasoocse 3 1937-1956 300,000 102.37 2.80 
SOS MORE Se. nc nccsddaneddmoasae 4 1937-1962 Se. tka d ‘ain ie 
819 Kent County, Md.............. 4% 1942-1947 60,000 109.51 3.24 
332 Keystone, Iowa. -..............- S. *l wheonobe 8,000 101.10 —.... 
Se Pe Gl aas Db ide ne coencen 3% 1936-1939 ee ietimine 
829 Kimble County, Tex..........- Dee ‘weeeuded 106,940 ...... baie 
Se Ps He ks SE babe orienic. oc. .eneneean Ff aren Li a 
Gee Dees, Gees é Se bo wootcaseu 4% 1937-1961 15,000 101.199 4.38 
663 Kingsville, Tex...............- 5 1936-1955 40,000 96.50 5.46 
337 Kinsman 8. D., Ohio.........-.- 1937-1951 45,000 101.17 .... 
489 Kit Carson Co. 3. D. No. 37, Colo.4 1937-1951 (GG0ee weedou 4aak 
331 Knox County, Ind............- 4 1937-1955 85,000 100.68 3.93 
839 La Comter, Wael. ....<<cccccecs °°"  gesdaasé 4.700 100 6.00 
CER Tet Di. ka BOs cocetenteo oa: Weobdode Sten: edie re 
663 Lamb County, Tex..........-.-. a sstminnne 60,000 101.50 -.... 
818 Lancaster School Twp., Ind.....-. 3% 1937-1948 27,000 103.24 2.98 
818 La Porte County, Ind........... 2% 1937-1944 300,000 100.597 2.13 
331 La Porte School City, Ind.....-. 3% 1937-1946 21,000 103.80 .... 
BY i ee eee ee 6 1938-1948 750,000 100.10 £5.94 
822 Las Vegas 8. D., Nev.......--.-- 4 1938-1954 165,000  ...... ee 
500 Lauderdale County, GM. aadmeu 4 1938-1955 75,000 100 4.00 
Gee TAGs, Mees oon coscnshséin 2% 1937-1946 32,000 100.66 -... 
ee TO nn we uselelll 1937-1956 75,000 100.19 1.98 
818 Lemhi County, Ida............. 4% 1938-1939 10,000 102.44 3.71 
Gap BAG Ss As . ccwnebosnne mei . shboeant 14,500 100 ita 
331 Liberty School Twp., Ind.....-- 1938-1950 30,000 101.16 .... 
824 Lima U. F. 8. D. No. 9, N. ¥....3.20 1938-1955 60,000 100.437 3.16 
337 Linn County 8. D., Ore...-...- 3-3 1937-1950 43,500 100.05 3.12 
499 Linn County 8. D., Ore........- 1937-1951 14,750 100.08 3.24 
Ce TA, Bsc cosasdeudoussdbokil 4 1937-1955 8 Be ae iii 
333 Little Falls, Minn............-.-. 3% §©6.1938-1947 25,000 101.20 2.53 
329 Los Angeles Co. 8. Dists., Calif. 
SG i ncn ncinaduuintinniniamunial 3 1961 4,000,000 101.15 3.38 
489 Los Angeles Co. 8S. Dists., Calif.3% 1942-1951 80,000 100.67 #3.68 
489 Los Angeles Co. 8. Dists., Calif.3% 1942-1951 25,000 100. 3.62 
489 Los Angeles Co. 8. D., Calif... .- 4% 1937-1961 165,000 101.05 4.15 
332 Louisiana (State of)......-.-....- 2hy 1969 505,000 100 2.59 
332 Louisiana (State of)........--..- 2% 1969 245,000 100 2.59 
OSS Taveee, GR ds oc + cnmadédowt on. eddie SaGee i Leadon oh 
Se Ese. GE. « caciccenvonsiomann O8 «J enebeia 20,000 104.61 -—-... 
Se Ee, PR ncnnanamebiéin nie 2% 1939-1955 340,000 100.32 2.22 
St Ba, Cy. os ddammenbnasek ate. 7 oteneee Ghee: Sescce ovine 
Re ee ee ee St) taseene uidiae 
827 Mahanoy City 8. D., Pa......-.- 4 1937-1946 50,000 100 4.00 
498 Mansfield, Ohio................ 2% 1937-1951 200,000 100.44 # 2.44 
829 Marathon County, Wis.......-.- 1% 1937 150,000 100.93 1.12 
332 Maquoketa, Iowa...........-.-.- a acti ehick 3,800 100 2.25 
824 Marlboro 8. D. No. 1, N. Y..--- 3% 1938-1966 316,000 100.40 3.47 
661 Martins Ferry 8. D., Ohio.....-~. 3 1937-1954 36,000 100.43 2.95 
494 Maryville, Mo................. fag es ee sceeuw aoa 
500 Matamoras, Pa.............--. 3% 30 years le aoeae 
Ge REGEINSE. Ec cavnccveceddeceaka 41, 1949 15,000 100.33 -.... 
500 Mauch Chunk, Pa.............. 5-20 years 725,000 100 .00 
336 Mayodan, N. re la RES OY CANOE | Seapeenae a pg 50,000 100 3.50 
655 McIntyre Indep. 8. D., Iowa....3% -~....-... 5,500 100 3.75 
664 Middleburg, Va............-.-.-.- 4 1937-1956 d15,000 100.57 3.94 
ae BO BUM, ocusncagneceeun 2%4 1936-1961 396,000 100.02 .... 
Se ROG “Tag ccecencenndaed 3 1937-1947 110,000 100.02 .... 
500 Millersburg 8. D., Pa..........-. 4 1938-1963 15,000 109.91 -.... 
— B.S & Nee | TEs ereee He 3% 41946-1956 44,000 102.31 3.38 
828 Minneapolis, Minn............- 2 1937-1946 500,000 100.45 1.91 
824 Monroe County, N. Y......-..-- 2 1937-1946 350,000 100.13 1.97 
820 Montague, Mass.............-.- 2% 1937-1956 100,000 100.61 2.18 
489 Monterey County, Calif......... 2% 1937-1961 248,000 100.51 2.46 
329 Montgomery, Ala.............. 5 1939-1966 1,296,000 100 5.00 
829 Montgomery County, Tex.....-.-. 2% _~—Ssi1-5 years 93,000 100.12 2.46 
335 Montgomery 8. D. No.7, N. Y¥..3% 1937-1966 88,000 100.66 3.45 
659 Montour Falls, N. Y..........-.- 0 1940-1947 15,000 100.50 3.03 
335 Moreau 8. D. No. Re ET att. 3.10 1937-1947 25,000 100.08 3.09 
663 Morton Indep. 8. D. my RAR 1936-1951 19,000 100 4.00 
335 Mount Vernon, N. Y......-..... 3.30 1936-1960 273,000 100.30 £3.28 
335 Mount Vernon, N. Y...-.....-.. 3.50 1936-1960 30,000 100.30 £3.47 
331 Munele, Ind....... asin ats a oration 2% 1940 717,269 100.36 #£2.17 
See, Be, ad. Cost cowecebuoteue 2 1940 2,500 100.11 1.97 
OSS DER, BOG vcinimtincnadtimiawad 2% 1940 1,500 100.11 £2.47 
493 Muskegon Heights, Mich.......- 4% 1938-1950 750,000 100 4.50 
Sep DEVETNVEs Blllc & occccnccoscess 3% 1943-1961 10,000 100.50 3.46 
I i 3 1938-1946 65,000 100.0388 —-... 
EE a eae 3 1937-1956 330,000 104.50 .73 
338 Nether Providence Twp., Pa... 2% 1937-1956 785,000 100.65 -... 
338 New Castle 8. D., Pa........... 3 1948-1953 730,000 100.33 .97 
501 New Braunfels 8. D., Tex... ~~ yamine Pata AS} Ge . Basecea aim 
159 Newton, Mass. (3 issues)...... 2 1936-1955 285,000 100.44 1.94 
818 New Castle, Ind... csecceccecs 4 1938-1943 11,000 103.06 3.22 
333 Newton County, Mo.........-.. 3 1937-1947 110,000 100.65 2.93 
495 New Brunswick, N. J........--. 3.20 1936-1957 270,000 102.44 2.94 
659 New Mexico (State of).......... 1% 1-5 years 7150,000 100 1.75 
Gee ee i ee 34 1976725,000,000 100.73 £3.47 
825 North Castle, oe TIRE Ca” 3.30 1937-1944 40,000 100.14 3.27 
825 North Collins U. F. 8. D. No. 4, 
TU ae nid hes ok a caneet a hal ie a we cea al 3 1937-1966 65,000 100.274 3.48 
827 North Franklin Twp. 8S. D., Pa..3 1938-1946 11,000 100.09 2.98 
491 North a aay School City, Ind... saa Pe ae sa SRG aiiaiioe noes 
825 Olean, Bs Oe Be cnskacceace 2 1938-1946 51,500 100.19 1.97 
499 po os ag a an pt ang ses oe ta 4% 1937-1946 730,000 95 5.57 
816 Orland, ‘Calif bbedebponenchotiaaus O96 eds cat 95,000 .....- oowe 
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PE i OS none Maney Ames frie, oo =6eye the page number of the issue of our paper in which rea- 
o008a 35. de BOARS caee cece ’ . . : : 4 . . 
653 Otero Co, 8. D.'No. 14, Golo... 3% ot ee mi... “** sons for this elimination may be found: 
653 Otero Co. 8. D. No. 29, Colo.... .. «...----- Fe» a eevee Page Name Rate Maturity Amount Price Basis 
ona Ottosen, oy see cweobasecaicc S  ‘sedacdes re eab 100 3.00 818 Champaign Co., Ill. (December).... -...-..- 0000. .nnnne oess 
6 Oxnard, Ca “eee eee mene ewe ee ell eee ~vvevr—lC OOP Ce ie /alin ° — 
657 Paradise 8S. D., Nev.....-...--. -. --.----- 000 ....-. ---- We have also learned of the following additional sales for 
499 Park Place Water Dist., Ore... _- 4 1937-1951 15,000 97.27 4.35 revious months: 
821 Park Rapids, Minn. (3 issues)... _4 1938-1947 43,000 100.74 3.88 P : 
499 Pawhuska, Okla................ B * ‘bude baie’ 37,000 100 3.00 Fage - Name Rate Maturity Amount Price Basis 
337 Pemberville S. D., Ohio.....-...- oH 1937-1951 66,000 100.67 3.40 159 Acadia Parish 8S. D. No. 65, La.. .. 1936-1947 120,000 100 jbieod 
658 Penacook 8. D., N. H..........- 1936-1957 44,000 101.83  -... S06 Amateres ©. Te. UR... ©. osccece | ecancune 28,000 ...... a 
822 Phelps Co. 8. D. No. 4, Neb____- 3% d5-15 years Rae sows 498 Anglaize S. D., Ohio_...._....-- 4 1-20 15,000 _..... i 
331 Pierce School Twp., Ind___.....- 4 1937-1947 4,260 106.25 3.38 160 Alpena 8. D., Mich..-.....--.-- 4 1987-1965 99,000 101.10 3.91 
816 Placer County 8. D., Calif...... ..  -....---- 6,500 100 enna 160 Bay City, Mich............._-- 1936-1937 000 100.05 2.95 
606 BRA IER, Boek k sk ck cackas®  ““Reibewad 1,500 100 5.00 160 Benson, Minn. ( iD. edad 4%-4% 1938-1949 45,000 _.._.. mid 
658 Pleasantville, N. J............-. 5 1937-1946 50,000 100 5.00 157 Blackfoot 8. D. No. 8, Ida...-.. 4 937-1945 730,000 100.83 3.82 
333 Plymouth, Mass............-.-.. 2 1937-1951 189,850 100.93 1.8 163 Batavia 8. RL 4 de dduboee ae) diene Se we it Nit 
829 Polk County, Tex.............- 4% 1937-1953 7170,000 —__.. eum 161 Binghamton, N. Y..........--- 1.60 1936-1945 50,000 100 1.60 
499 Port of Coos Bay, Ore.......... 5 1941 725,000 100 5. SP Tee. TO, ng ge kn, cn intinn 3% #«1-20 yrs. , 101.26 3.19 
GEE PURGE, BEG. Wavieccdddicecsdiéces 5 1937-1942 Se. semweoe one 161 Burlington County, N. J.......- 2% 1936-1939 7178,000 -..... sR 
501 Poultney, MA. dhtiened dubhucded 3% 1937-1948 723,000 100.28 3.20 158 Brown School Twp., Ind.....--- 4 1937-1951 600 103.23 3.47 
661 Portal, N. Dak.... <........- 1937-1946 500 100 5.00 158 Cantril 8. D., lowa._....--.---- Pimp ees 6” aor oad 
162 Port Chester, Tan. Kkbcsemeuwenus 1% 1937-1939 45,000 100.32 1.34 163 Carrington 8 , N. Dak...... 4 1937-1946 | EZ”: Ls a 
818 Prairie City Ss. tL Dinvéusdvunes 4 1937-1949 nt. enasce anes a Cerenee @ OD. WE. . clo ot eceo a mat’ | cocabanica 93.500 ...... gel 
490 Princeton, Ill_..............---- G  \wesdance 17,000 _..... re 163 Sareatn, 6 MR ah 5 1939-1945 7,000 111.55 .... 
817 Prowers Co. 8. D. No. 14, Colo... ..  ~-.----- SOMES daaence aoe Say Se. Cla on ne ele cconmomn 3%% 1-20 years 722,000 100.50 3.19 
164 Punxsutawney 8S. D., Pa. -.-.--.--- 1940-1951 95,000 100.64 3.44 ee SR TRA et 1% 1936-1940 50,000 100.01 1.49 
660 Queensbury Com. 8. D. No. 18, ep Garbentate. Pais ss. oiiisel se Ge eke 50,000 101 saa 
ME BO oo egbcicddnowocds 3 1937-1955 74,000 100.329 2.97 157 Danbury, Conn...._..._....... 2% 1938-1956 95,000 100.21 2.73 
650 MFC (88 leswes). ..cceccccacccce 25) cccsence 4,472,800 ...... news 507 Deer Part, ORORs és go ccckaks Sa “eek bees agree “er 
338 Renovo 8. D., Pa.....-.---c-22 <2 sccesss- 24,000 ...... oan 158 Edwardsville, Ill...............4 1937-1952 752,000 ...... ee 
825 Rensselaer County, N. Y ....--- 2.40 1937-1956 000 100.165 2.39 SOD Ws SIN FE io ade ba amenahas ee i ote 
822 Richmond Heights, Mo..-..-...-- 3 1941-1955 135,000 100.60 2.94 332 Fairfield, lowa_.............--.-. 1946-1953 d6,500 100.75 .... 
655 Ridgeway 8. D., Iowa.....-.-.-.-- 3 1938-1955 000 101.13 2.88 652 Florence, Ala. (November) . ..-.-- BP CPD ane: 7190,000 100 4.00 
334 River Edge, N. J........-..----- 4% 1936-1955 7243,000 -..... enine 160 Gerlbach 8. D. No. 27, Nev...--- 4 1937-1945 9,000 100.38 3.94 
822 Riverview Gardens 8. D., Mo....2% 1937-1955 000 101 aa 164 Gilbert S. D., Ore..__........-- RR ee 8,000 101.20  .... 
336 Riverhead 8. D. No. 5, N. Y...-3.20 1937-1966 430,000 100.61 3.15 165 Gladewater, Tex. ............-- Qi ris oes 150,000 _..... pop 
664 Riverton 8S. D. No. 25, Wyo-.-.-- 3% 1938-1962 35,000 100.57 3.44 333 Hillsdale 8. D. No. 1, Mich... .- 4 1936-1964 55,000 104.67 3.62 
658 Rollinsford 8. D., MN, Be devascas 2% 1936-1955 40,000 101.219 2.63 158 Hormick 8. D., Iowa... -...-.--- 2% 1937-1943 7,000 100 2.75 
336 Rocky Mount, N. C. (2 iss.)..3-34% 1936-1954 230,000 100.10 -... 159 Kansas City, Kan_............- > pepe 27,640 100.72 .... 
661 Rutland 8. D., Ohio......------_-- _-------- 33,000 _..... se@e 164 Keene 8. D., Ohio________..._-- ao: Lee 10,000 100 4. 
660 Rye, M. ¥.. 22.22 2.c- cc ccvcee 2% 1938-1946 90,000 100.53 2.16 161 Knowlton Twp. 8. D., N. J.(2 iss.)4 1937-1957 i bit Ps 
oe ge | ee Se ea re ais Sf > as om 164 Knox County, Ohio............ -. <-.----- ee oi 
494 St. Paul, Minn..........-.--.--- 2% 1937-1946 151,000 100.51 2.16 157 Lamar 8. D. No. 14, Colo....--- oer ase 28,000  _..... tog, 
817 Sacramento County, Calif.......4 1936-1943 85,000 100.05 —... 156 Little Rock St. Impt. Dist. No. 
817 Sacramento County, Calif. .-.--- 2% 1944-1960 325,000 100.05 —_... CO ORS CR ORR 3 428,000 77.27 6.72 
498 Sandusky, Ohio. .......--.------ 2% 1938-1946 27,000 100.48 2.41 164 Logan County, Ohio_.____..-.-- 2% 1936-1944 31,000 100.38 2.41 
663 Gandy, Ore. .........-..------- 1946-1955 10,000 100.18 4.48 156 Los Angeles County, Calif......- 4% 1937-1956 20,000 100 4.75 
653 San Lia —- Co. 8. D., Calif. 156 Los Angeles Co. 8. D., Calif....- 3% 1961 195,000 100.05 3.24 
3 seesewccncesoceccce 4 ocecesee 52,000 100 4.00 156 Los Angeles Co. 8. D., Calif.....4% 1937-1958 22,000 101.15 4.40 
663 San Saba a Ind. 8S. D., TeX...----- 2-2 ------0- ee.  saacsce ootin 157 Lumpkin 8. D., Ga___.......--- 4% 1937-1961 25,000 __._.. va LoS 
337 Sentinel, Okla... -...-...--------- 3 10 years 3,500 100 165 McMinn County, Tenn_-_...--- Ba Rs, SS 55,000 100.40 —_.. 
817 Santa Barbara, Calif. (2 iss.).... .. 1937-1952 236.000 ...... adie ia 164 Manchester, Ohio.< _........... -- 1937-1957 | pian aaa OM Sa 
657 Schuyler, Neb. -.-.------------- 2%4 1946 10,000 100 .75 160 Nemaha Co. 8. D. No. 8, Neb ...334 5-14 yrs. 414,000  ...... sebaSa 
654 Scottsburg School Town, Ind... -.4 1937-1947 7,000 101.71 3.69 969 Slewtiete 8. Bos. ois cwnaamood 1938-1965 48,400 100 4.00 
829 Seattle, Wash --.-...--------.---- 4% .-.....- 200,000 100 .75 164 Middletown, Pa______- Pata - ; 1936-1946 22,000 105.25 3.01 
816 Sebastian County, Ark--..-..-..-.-- 4 1937-1965 269,000 100. aed 160 Northborough, Mass..........-- 2% 1937-1949 26,000 100.57 2.17 
819 Sedgwick County, Kan....-..-.-. 2% 1936-1945 40,000 100.024 2.24 498 Murray City, Se 5 1941-1945 5,000 100 5.00 
336 Shelby, N. C.-.-.------------- 3% 1937-1946 40,000 100.09 3.24 162 Nyack, N. Y. (2 issues) .......-- 3.10 1937-1956 50,000 100.05 3.09 
660 Sheldon, N. Y..-.---.----------- 3.60 1939-1968 15,000 100.55 .... 498 Oak Hill, Ohio_..._..-..--...-- 4% 1936-1958 22,000 100.20 4.47 
654 Shoshone Highway Dist., Ida....2% -.......- 748,000 100.354 —_.- 158 Olive School We Se a 3% 1936-1949 35,000 100.30 ... 
498 Silver Creek Twp. 8. D., Ohio--- -. ----..-- 95,000 100 séee 163 Orange County, N. C.......---- 3% 1936-1951 142,000 100.01 —... 
827 Silverton, Ore.....--------- 344-3 1937-1946 117,549 100.06 -..- 163 Orange County, N. C....-...--. 3% 1952-1955 48,000 1.0.01 _... 
664 Skagit Co. 8. D. No. 73, Wash..4 ~—.......- 3,500 100 4.00 S00 We no acute ee” andi 8.700 ...... aes. 
822 Smith Valley 8. D., Nev.------- -- ----.~--- O,088 . wcocece ééee 158 Perry 8S. D., Ilowa_.-.........-- 7 RRR Sa 65,000 100.32 —... 
500 South Dakota (State Bsc cantien 3% 1943-1946 73,500,000 100.02 -—... 14 eee DAE, WU. ne céedode. +< si bomen 762,000 ...... = ts 
500 South Dakota (State of) ....-.--. 3 1 72,196,000 100.02 - _.. 164 Porter Twp. Py Ag et 4 1937-1956 I. ue nn apes 
493 Southbridge, Mass.........-..--- 2 1937-1956 152,490 100.39 1.95 331 Posey School Twp., Ind__....-.-.- 5 1937-1950 27,000 ...... te de 
500 South Fork 8. D., Pa........--- rit; 1937-1961 25,000 102.72 4.23 164 Roaring Springs, S. D., Pa...-.. -. 1937-1960 50,000 _.__.. ee 
662 South Fork, Pa-.-....-....-.----- 4% 1937-1944 8,000 101 4.00 Rutledge, + eaPwe A ere kits et 1941 10,000 100 3. 
338 South Londonderry Twp. 8. D., =" 1941-1961 37,000 100.80 3.12 158 St. Jacob 8S. D. No. 40, Ill_..__- 4 1987-1955 125,000 103.63 .... 
820 Springfield, Mass........---....- 1937-1956 130,000 100.45 1.95 156 Sacramento Co. 8. D., Calif....- ag eRe 9,000 100.23 __.. 
820 Sudbury Water Dist., Mass--- - - - 2 4 1939-1966 69,000 101.29 2.40 157 Savannah, Ga. (5 issues)_.....--3 1936-1960 265,000 106.18 2.57 
654 Sullivan County, ~ gene ter 3 1937-1946 40,000 100.085 2.99 157 Shasta County 8. D., Calif.....- ict 50,000 101.95 __.. 
820 Swampscott, Mass........----- 2 1937-1956 269,000 100.81 1.90 158 Shawswick Sch. Twp., Ind_-.--- - 4 1937-1944 26,100 101.18 __.. 
662 South Union Twp., Pa.-..------ -- --.~----- 35,000 100.295  ..- 158 Sheffield S. D., lowa_.........-2% “eh Satta 4,500 101.22 .... 
B3B8B Gperts, TOM s . «oc ccccccccccece 4 1938-1965 54,000 100.01 3.99 165 Sioux Falls, S. tae a » iah ties  f ” eerste EU 
493 Spencer, Mass ----.-.-.----------- 1937-1956 110,000 101.89 2.05 158 Shelby Sch. Twp., Ind.........- 3 1938-1949 16,000 _..... rans 
660 Spencer, Barton & Van Etten 8. D. 164 Silverton, Ore...............-..- 3% 1937-1946 117,550 100.57 3.40 
No. 1, N. ¥....-.----------- 3.10 1938-1960 92,000 100.33 3.07 158 Sigourney, Iowa___..-.....-.--- 2% 1937-1945 17,500 100.62 2.37 
332 Spirit Lake 8. D., Iowa. -...---- 2% 1937-1938 22,000 100.31 2.45 161 South River, N. J...----------- 4% 1937-1962 7570,000 92 5.29 
498 Springfield Conservancy D., Ohio.2 1937-1940 85,400 100.29 1.88 163 Stanly County, N. C_........- 3-344 1936-1946 720,000 100.15 3.33 
162 Stewart Manor, N. Y..-.--.------ 3 1936-1955 20,000 100.50 2.95 tae ween UE. gk cnn stccen 1940-1949 52,000 101.18 —_.. 
162 Stewart Manor, N. Y...-.------- 2% 1936-1942 7,500 100.25 2.69 ee I Te en eed 1” ieee PE 
499 Sulphur, Okla. 6 issues) ....-..- 5 1939-1947 60,000 100 5.00 Sle I le Oe ene 1936-1938 "pre ias bose Ae 
654 Sundance, Wyo -----..--------- 4 15-30 years ie atthe 160 Sweet Grass ass County, Mont.....- eft dec r140,000 100. a 
829 Tahoka Indep. S. D., Tex. ..---- 5 1-40 years 40,000 100.875  ...- eI agi Pale SIT io a i ae ee 4,500 101.13 __.. 
818 Taylorville 8. D., Ga...-.------ -- -------- 3,000 ...... he 164 Warren County, Ohio........--- 2% 1936-1944 ,000 100.37 2.16 
819 Thor, Iowa. - ---- eocwcescceseee 334 _ 10 years TO snows male 160 Westport, Mass-._...-......-.- 2% 1937-1956 31,000 100.69 .... 
489 Thunderbolt, Ga_._.......-.-.-.--- 4 1938-1962 25,000 102.01 3.81 oan Ween ee . . O.... ia od, . etmabean {~ Baraca 22) ytd 
825 Tompkins 8. 2. . 1,N. ¥.---- 33 1937-1960 12,000 100 3.50 163 Winston-Salem, N. C..._------- 3% 1940-1952 1177,000 100.002 __.. 
336 Tonawanda, N. Y-..-.---------- 3% 1940-1951 99,000 100.12 3.74 163 Winston-Salem, N. C_.........- 3% 1933-1965 71293,000 100.002 __.. 
330 L Newage 4) Calif. @ issues) . .----- ; soak Shas ys | ee at Rs RY nt oak Ge 10, _-.. .... 
GO WH, CEN oi sc ccbdniceccweewt RR at so ees , 
497 Tuckahoe, N. ¥- as oh ts olialiclilil 3 sens-t5s6 83.000 100.09 2.99 All of the above sales unless otherwise noted are for 
662 Turtle Creek, Pa.....-.-------- - ee Pon cts o 4s . . 
337 Union County 8. D. No. 1, Ore 344 1940-1953 40,000 100.005 3.74 December 1935. _ These additional issues will make the total 
826 Union Scioto 8. D., Ohio_.-.---- 3344 1937-1960 57,000 101.14 3.14 sales ‘not including temporary or RFC loans) for that month 
500 Upper Paxton Twp. 8. D., Pa--.5 --.--.-. 16,000 114.99 -.... $133,567 ,228 
661 Upper Sandusky, Ohio bitaadecus 3 1937-1961 165,000 100.046 2.99 ’ ’ . 
826 Vance County, N. C..-.-.------ - , é ‘ 
826 Vance County, N. C.....------- 3% 1937-1947 19'000 100 3 25 CANADIAN MUNICIPAL FINANCING IN JANUARY 
654 Vienna School Twp., Ind.....-.--. 4 1937-1957 13,000 101.507 3.72 Name Rate Maturity Amount Price Basis 
SBS Wabashs, Mimi... .ccccccacceacs se  ascesece 3,000 100 ee a Canada (Dominion of)... -......- 3% 1956-1961 48,000,000 93.86 -—.-. 
826 Wadsworth, Ohio. .......--..---- 34% 1936-1960 30,000 101.15 3.15 502 Canada (Dominion of).......... -.  -------- *25,000,000  ...... Pan 
655 Wakeeney Grade S. D., Kan....3 ~~ .-.....-.- 20,000 100 3.00 OOe Ge, Ci. a iib chic dae btcwed 4% 1936-1955 130,500 97.17  -... 
336 Warren County, N. Y..-.------ 2.20 1945-1950 100,000 100.33 2.16 340 Kamloops, B. C.........-.--.--- 4 20 years 26,500 ...... See 
837 Wasco, Ore... ...-.--e-ccccceose 5 1941-1950 725,000 98.80 .... See Tee. Wee. sn wn wcéabedb ons ck bene 377,000 100 nd 
491 Washington, = wsowecdacnscue 2 1938-1941 8,000 100.38 -... 830 West Gwillimbury Twp., Ont....4% 21 years 15,914 101.75 4.31 
491 Washington, Iowa. --....-....---- 1936-1938 ae eee 
332 Washington Sub. “Gas, Dist., ae - sone faae ann pn oF ty 3.92 Total of Canadian bonds sold during January... $48,549,914 
330 Waterbury, Conn. -.-..-....------ ™ , : oats * sales f nth. 
330 Waterbury, Conn.......------- 2% 1949-1966 590.000 10001 _... Temporary loan, not included in total or month 
SS eretamed tus, tbs. $14 19881061  126'000 10086" 3.43 ‘ 
aos Waynesbore 8. D. Bann ---122-8% 104i-1000 160,000 100.388 3.47 RECONSTRUCTION FINANCE CORPORATION 
822 Webster Groves Ww oO ~ : ; Bee 
489 Weld County S.D. No. 89, Colo..4. 1936-1949 7426000 ____-_ reste Offering of 58 Issues of Municipal Bonds Aggregating 
655 Wellington, Kan------.-..-.--- i, eee 20,000 101.25 ---. $6,082,400—It is announced that the above Corporation 
857 West ora ee coi (re, 5. SS aeny ia soot rian 23,827 100.46 2.32 i1] receive sealed bids at the office of H. A. ulligan 
ranc Vy), es - 
and Ogemaw Twps. Frac. 8. D suath dani ahaa Treasurer, 1825 H Street, N. W., Washington, D. C., until 
Oo. ’ rr VV aes eee “<= . 
336 Westchester County, N. Y.-.-.-- 13% 1937-1941 75000 10005 1.74 120 ’clock noon, E. 8S. T.. on Feb. 13, for the purchase of all 
339 West Virginia (State of).-.....-- 244 1936-1960 1,000,000 100.18 2.48 (but not less than all) of any issues of securities described 
eens ae 4 1987-1948 11,500 100.43 2.94 below. The bids wiil be opened at said office immediately 
{ a 1938-1946 ,000 | after 12 o’clock noon on said date, and, subject to the right 
660 White Plains, N. ¥. (8 issues)..-\374 19S 1068 ayaa 100.14 ---- hereby reserved by this Corporation to reject any and all 
819 Wichita Mun. University, Kan..28¢ 1937-1951 755,000 .._-_-- __.. bids, said issues will be awarded to the highest bidders. 
406 Wiswmnipe County, SB-~--~+=-n< 7s: Ve ar. fas Notice of acceptance will be sent to the successful bidders, 
499 Wilmington, Oljo------------"~y/ 19361985 1197000. -. if any, at the addresses indicated by them in their bids. 
sila ia: de EAST. Bids must be made separately for each issue, must be un- 
ee aie axonmaia temietss 7. ccaudet bed *4$88,716,714 conditional, and must be accompanied by a certified check 


payable to the order of “Reconstruction Finance Corpora- 
tion*’ for 2% of the principal amount of the issue for which 
the bid is entered. 

The successful bidders for said securities w ll be required 
to accept delivery of the securities at the Federal Reserve 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $173,965,568 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal government. 7 Refunding bonds. 

The following item included in our total of long-term sales 
,or December should be eliminated from the same. We 
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bank or branch named in the accompanying list, and to 
pay f for the same in cash or in other immediately available 

ds at any Federal Reserve bank or branch thereof, 
within 15 days of acceptance of bid, at the hid prices plus 
accrued interest to the date of payment, less the amount of 


the checks accompanying the bids. 

Signed or certified c copy of the approving legal opinion of 
counsel, where indica as to Aang egality of the issue will 
be furnished the purchaser without cost. 

sae ree pe are the _ referred to above: 


1,1 Sr ge April 1 19% 1 1036-63" {nel ag or comin ay ow h. Gooner, 
nel . A, . 
"ee primey Jasper, Ala. Place of delivery: Federal Reserve 
yee Adinate. Ga. " 
‘6.000 Cees aw , 4% county road bonds, ma 750 
April 1 1936-61, Sr incl "Legal opinion: R. A. Cooner, 
Attorney, J , Ala. Place of delivery: Federal Reserve 
of Atlanta, At anta, Ga. 
64,800 County of Walker, Ala., 4% jail building bonds, maturing $2,400, 
incl. Legal Coo 


April 1 1936-62, opinion: R. A. Cooner, nt 
yet er, Ala. Place of Galtvery: Federal Reserve Bank 


ttorney, J 
of Atlanta, At oaks. Ga. 





18,200 County of Walker, Ala., 4% almshouse bonds, ma $700, 
April 1 1936-61, incl. opinion: R. A. Cooner, nt 
, Ala. a of delivery: Federal Reserve Bank 


Attorney, J 
of Atlanta, Atlanta, Ga 
42,400 yo gf of Walker, Ala., Sed moet ot none. maturing $ 


1936-62, incl.; opinion: no? A: 
rey Jasper ‘Ais. Blncs Pot delivery: 


school 

improvement bonds, maturing $1,000, Sept. “T 1i830-49. incl. 
Legal opinion: H. K. "Mangum, County og 

aot of delivery: Los jhe mag | Branch, Federal Reserve Bank of 


n Fran Angel 
348,000 ol Beach Cit oo District of Los Angeles Om Openty, Calif., 


434 general ob 000 1 1936: 
$26,000, Nov. 1 1937; $15,000, Nov. 1 1933; 000. Nov. 1 
1939-40. incl.; $25,000, Nov. 1 1941-43, incl.: ' Nov. 1 
1944-49. incl.: $14,000, Nov. 1 1950-53, incl. Legal 0 opinion: 
Everett W. Mattoon, County Counsel, Los Ange 


of wee thal Se Los es oe ederal an ‘Bank 7M my 
| peng ot beer Stict Calif. 
201,000 Cant. Beach Ci igh School District of Los Angles County, 
4%, general obligation bonds, aes. $13 a0! Nov. l 
1936-44, nel.; $10,000, Nov. 1 1945-47, $9,000, Nov. 1 
1948-53. incl. —— opinion: Everett wo Mattoon, County 
Counsel, Los les County, Calif. Place of delivery: Los 
yen ed ‘Branch, ederal Reserve Bank of San Francisco, Los 
ngeles 
23,500 Cuthbert School District of Rando County, Ga., 4% 
vy building bonds, Nm ay $900, l 1938-39, in 
1,000, Feb. 1 1940-54, incl.; $1, Feb. re 1955-59, incl. 
ai nion: Jas. W. Tay Attorne * foe the District. Place of 
wteen L. ry, iecst aaraaiel ee —, 
Oo n, Ga., 4% mu um an 7 torium 
notes, maturing $1, Sept. 1 oa en lg Ps ~ ee: 
Steve F. Mitchell, Tifton, Ga. tes of delivery: Federal 
Bank of of men ge Atlanta 
61,000 aes of Peoria Heights, lll., 4% waterworks (revenue) bonds, 
$1,000, Jan. 1 19338: 000, Jan. 1 1939-42, incl.; 
$4. 000. an. 1 1943-54, incl. Legal opinion: Chapman & Cutler, 
Chi icago, Llinois. Place of delivery: Federal Reserve Bank o 


hicago, Chicago., 
6 on feck hall and 





Chi 
11,000 Village of Tilton, ‘Vermilion Coun ae 4% 


auditorium bonds, maturi ng 
Lega opinion: | aR 936-50, inc "ie ick- 


May 1 1951-54, incl. 
inson, Chicago, Ill. Place of delivery: Federal Reserve Bank of 
4% waterworks 


20,000 Tov micewo. ror ty of LaG Ind., 
: own oO “ee ounty o renee. 
$1,000 1 1937-47, incl.; $1,500, 
1 yo Be Gerald W. Fish own 


revenue bonds, mat Feb. 
m. 1948-53. a Place of deli Federal ieee 
of delivery: eserve 
Bt =e fy Bticns o, Ill. 
- 0,000 City of OO ba Kan., proven } ae * series B, matur- 
ing $1 19 6-42, incl.; March 1 1943-53, 
pot March 1 1954. Legal ‘° at Bronce Jackson, 
rons 1,000, Place of of delivery: Folora eserve Bank of Kansas 
y, Kansas y, Mo. 
19,500 city - Herndon, Kan., 4% waterworks bonds, mavuing 5 $1 
1 1937-50, incl.; $1,500, Feb. 1 1951-53, inel fon. 
1 oP 654. | opinion: Bowersock, Fizzell & R i Rieoees 
pe bee Mo. lace of delivery: Federal Reserve Baak “or Kansas 
City, Kansas City, Mo 
59,000 Board of Regents of Eastern Kentucky State Ewes a Coll 
Richmond, 7"; 4% library revenue bonds, ng $4, 
June 1 1936-4 incl.; $3,000, June 1 1943-52 Ram ys 1.000, June 
1 1953. Legal o inion: Bailey P. Wootton, kos Canta) of 
the Commonwealth of Ky. Place of delivery: Cincingati Branch, 
Federal Reserve Bank ¢ Cleveland, Cincinnati, Ohio 
33,000 City of Baton Rouge, , 4% 36; 8, hall improvement bonds, 
1 * Oat.’ 11636 500, Oct, 1 1937-38, incl; 
1 1943-44, incl. Legal 


34, maturing $1, 
Oct. 1 1939-42, inel.; $4,500 
opinion: H. Pa e Breazeale, "Baton Meine] i Place of delivery: 


ew ee ranch, Federal Reserve Bank of Atlanta, New 


Orlea La. 

203 ,000 Asaawolte Metropolitan Sewerage Commission, ae ols Md., 
764 bonds, series C (issue of 1934), maturing $22 
1956; $23,000, March 1 1957; $24,000, March 
March 1 1959; $26,000, March 1 1960; $27 
$28,000, March 1 1962-63, incl. Legal opinion: Reed, Hoyt & 
Washburn, New York, N. es eee of delivery: Federal Reserve 
Bank of Richmond, Richmond, 

34,000 Anne a ,Sounty. Sanitary “Commission, Anne Avunee 
County, 4% se erage bonds, series maturing $1 
March 1 1036- 51, Pt $2,000, March 1 T 1952-60 i Meee 
opinion: Robert E. Kindred, Glen Burnie, Md. Place of delivery: 

ederal Reserve Bank of Richmond, Richmond, Va 

185,000 City of Allegan, Mich., 4% first mort ge serial revenue bonds 
(issued to construct an electric light and power system), maturing 
$6,000, May 1 1936-37, $7,000, May 1 1938-39, a: 
$8,000, May 1 1940-41, 





incl .; 


: ,000, May 

yy SE 2: $11 ,000, May 1 1953. 

offman, Al a2, Mish, Place of delivery: 

Reserve Bank of Chicago, Chicago, > 

127 ,000 Oounty Board of Education for Unorganized Territory of St. 
Louis County, Minn., 4% school improvement bonds, maturing 
$7 ,000, July 1 1936-52, incl.; $8,000, July 1 1953. Legal opinion: 
Charles E. Adams, Duluth, Minn. Place of delivery: Federal 
Reserve Bank of Minneapolis, Minneapolis, Minn. 

18,000 Consolidated School District No. 9 of Dunklin Gounty Mo., 
4% bonds, maturing $1,000, Jir:ne 1 1936-53, incl. upinion: 
pee H. Charles, St. Louis, Mo. Place of deli ey: ‘Federal 

erve Bank of St. Louis, St. Louis, Mo 

32,000 Gonanliiated School District No. 4 of Dunklin County , 24 
4% bonds, maturing $1,000, April 1 1938; $2,000, April 1 1939- 

incl., $1, 000, Apeil’ 1 1954. Legal opinion: B. Charles, Be’ 
Louis, Mo. Place of delivery: Federal Reserve Bank of St. Louis, 
t uis, 

21,000 School District No. 76 of Dawson County, Neb., 4% high school 


building bonds, maturing $800, March 1 1940-42, incl.; $900, 
larch” 1 1943-44, incl.; $800, March 1 1945-47, incl.: $900, 
March 1 1948-49, incl.; $800, March 1 1950-52, incl.; $900, 
March 1 1953-54, incl.: $800, March 1 1955-57, incl.; $900, 
March 1 1958-59, incl.; $800, March 1 1960-62, incl.; $900, 


Legal opinion: Cook & Cook, Lexin a 
Jity, 


March 1 1963-64, incl. 
Neb. Place of delivery: Federa 


Kansas City, Mo 


Reserve Bank of Kansas 
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$27,000 Consolidated School District No. 1, Miller Pir County, Me. Mo., 4 
bonds , , e 
1949. Legalo B ds an Pace & ne Warnes LM, 
a of delivery: Federal Reserve Bank on ee . Louis, 


t. Louis, Mo. 
59,000 The Board of eon gg “ yr° %, school + Fair Haven = the 


maturit of Monmouth Ty 936.45 ine ee qararement OC 
nel $1,000. March i 1953. 936-45 eke nea en} : teati * 62, 
or Seley tee Wark, Toe of delivery: 


, Bank of New York, New York, N. 


600,000 County of Hudson, N. J pital bonds of 1 4, ma 
578.00 1 ipso: 1 1045; $80. on: heotne Sy eld & ind nd Ri 
w 
New York, N. Y. Place of delivery 5 Pederal ese Han 
New York, New York, N.Y 
64,000 V of Ardsley ., Westchester 


sure asians 10.000, Sept. 1 1 i arts a 1963 Pt a 


Legal New Yor ‘ 
Place o ae ig A aR By ey ter, New Yc Naw York’ 


180,000 Board of peg of Central School District No. o, $ the Towns 


tnam Valley, Putnam Count agar 
hy Dilsie Agor, Pres., Board of aia oon ne yt Gs -. an Y. 
4%; school bonds, 1934, feincls $18 000, Nov. 1 1936-39, incl.: 
$18,000, Nov. . Nov. td ’ Legal 
opinion: Lely mw teen Wood Ho York, N. Y. Place 
of delivery: Fed os, Seeas Bank of mn NG York. New bab N.Y. 
230,000 Village o ——y st} oon ae tchester County, Y., 4% sewer 
bo maturing $1 hanes ‘ en an ie 14,000, Nov. 1 
1943-49, i il O00 ON $10,000, 1951-53. 
Legal o sm mes a: Olay wy v we By ew York! N. 
ae ele Federal eral Reserve Bank of New York, New York: 


48,000 Union “wo hg 7 i ee No. 6 of the aga <= uring ‘$1,000; 
Sulli $1 





van 4% school bonds, 
ae 1 1936-48. "nel. : $5. 000, “A | on Rn , Aug 
1 1955-61, inci.; $2,000, Aug. ear’ Olay, 
Dillon & ‘Vandewater, N ew  S. 2 ¢ delivery: 
Federal Reserve Bank of New York, Ni - Y york ‘3 2 
30,000 City of Geneva, Ontario County 4% special iowey 
nds maturing $4,000, April 7 1951: $1 1 1952- 
incl.; $4,000, April 1 1954. opinion: Clay, Dillon " endo: 
te of New York, 


of PRs Federal Reserve 
nk of New York, New York, N. Y. 


513,000 Village of Great Neck, 3 Nassau saute N. 6% sewer wer bonds, 
series and seri es A, $1 O00. lay 1 1936-42, 
Ate $2, ‘300, ay pairs A i incl. ($21,000), incl. sy, ($402,000): 
ay nc ay 
Legal opinion: Clay, ite & Vandewater, New Y York 
Place of delivery: Federal Reserve Bank of New York, N ew Mork: 


N. 

38,000 Village of Hamburg, Erie County, N. waterworks im- 
provement bonds, maturing $2,000, Sept. 1 1946-54. incl. Legal 
opinion: R. Foster Piper, burg, Y. Place J delivery: 

ederal Reserve Bank of New York, New B haar vg 

39,000 Village of Hamburg, County of Erie, N. 

— oa improvement bonds, maturing $1,000 ‘600. Bepe t. “Ti 1856-39, 

f. 5% at incl 1 194 948-53, incl.; 

3} 000, Sept. 1 Legal opinion: ‘2 hy WR Hambur and 
Place of ‘qeivines Federal Reserve Bank of New Yor 

RY York, N. 


Y. 
75,000 Board of Education «. — inne School District No. 17 the 
Town of ee ee ae district pends. maturing 
$5,000, Sept. 1. #30; $9,000. ‘bepr. 1937-40, $10,000, 
p 


, — 

Hawkins, Doinficld a & en ow, Om, York ‘N Legal 0 
delivery: "Federal Reserve Bank of New York, ‘New Yor, N. Y. 

200,000 Board of Education of a, ar Free School District ba oy 15 be 














Town of Hemps N. BX school building bonds, mat 
$6,000, Sept. 1 i0d7-40. jinel + ee oy Sept. 1 1941-42, incl.; 
9,000, Sept. 1 ere °$ $11, Sept te t 6-47, incl.; 

13,000, Sept. 1 1948-50, ie 5 O00, , Sept. 1 951-53, i 
$17,000, Sept. 1 1954; $12 2,000, "heme 1955. __ Legal 9 opinion: 
Hawkins, Delafiel © sae ellow, ew Nee P 


delivery: Federal Reserve ae of New York, Ne ew York, N. 2a 
112,000 City of Oo Charlotte, N. C., 4% Public im rovement Low “matur- 


hay ON aera Me a ere 
nc on: 
Ang. 1 ll, New ork, N.Y. Site _ very: 


ar pet — gt —— of Richmond, Richmo 
20,000 City of Charlotte, N.C.,4 6 fire station and and jail bal 
maturing $1,000, Aug. 1 1936-55, incl. inion: Saselict 
& Mitchell, New York, N. Y. Place of delitery, 
Bank of Richmond, Richmond, Va. 
76,000 Dosey of Greene, N. OC. , 4% cours Pas st bonds, matur 
2,000, Oct. 1 1937-44, incl.: $3 ,000 1945-64, incl. 
oO pinion: Walter G. Sheppard, Snow in ty C. Place of delivery: 
eral Reserve Bank of R ichmond, Ri oe mg 
83 ,000 Ps & Rocky Mount, N. woterves og Be maturing 
1954-59, incl. 


April 1 1953; 10,000 
1 opini on: Reed. Ho e Witten 


April 1 1960-64, incl. 
ew York, Y. py 2 of delivery: Federal AK. Bank of 


Richmond | CEE, 
46,000 eS of Education of the City of Carrington, Foster Coun 
N, , 4% school construction bonds, ma $2,000, - Apel 
1 1986-48. incl. $3,000, April 1 1947-54, a. on: 
Lawrence, Murphy "Fuller & Powers, os 
delivery: Federal Reserve Bank of sfineetooties Bg 


92,000 The Board of moon om go of the City of Grafton of the ane of 
North Dakota (special school district No. 3), Grafton Dak., 
4% school building bonds, maturing $3,000, Jan. 1 1987-36 incl.: 
$4,000 Jan. 1 1940; $5,000, Jan. 1 1941-45, inel 000, Jan. 1 
1946-4 7, i ; $7,000 _ Jan. 1 1 194 gen RS 4 
Green my oe fa N. Dak. a a yo ederal Reserve 
Bank of Minnea lis, Minneapolis, Minn 
90,000 Board of Education of the Minford Rural! School District, Scioto 
County, Ohio, 4% school improvement bonds, maturing $2,000, 
March 1 1936-59, incl.; $2, Sept. 1 1936-53, incl.; $1 a. 
Sept. 1 1954-59, incl. l opinion: ay Smith, Por 
mouth. Ohio. Place of elivery: Cincinnati Branch, Federal 
eserve Bank of Cleveland, Cincinnati, Ohio 
20,000 Board st ge ge of the Rome Township Rural School District, 
4% sch rovement bonds, a $1,500, Sept. i 
1936-47. ings. ey ODO. Sept. 1 1948. opinion: acuire, 
Sanders" & a Wels Cleveland, Ohio. Pines of delivery: Cin- 
cinnati Branch eral Reserve Bank of Cleveland, Cincinnati, 


Ohio. 
178,000 City of Toledo, Ohio, acting by and through the Board of Directors. 
of the University 0 of the City of bsg Ae bey ed Improve- 
ment bonds, maturing $1, 000, May 1 193 er 1 1938-42 
incl.; $9,000, May 1 1943-57 incl; $7,000, May i 
opinion: ‘Squire, anders & A... TR, "Shavidaatl Ohiol Place of 
delivery: Federal Reserve Roa - of leveland, Cleveland, Ohio. 
335,000 The C ty of Ponca City, Okl *. 134 water extension bonds of 
maturing $19,000, May 1 1942-58, incl., $12,000, May 1 
959. al opinion: Chapman a Cutler, Chicago, ill. ‘Place of 
delivery: Federal Reserve Bank of Kansas City, nsas ‘ten Mo. 
36,000 bi . h School District No. 12, Douglas Count 
ony ee eee, 000 ODT incr $6-53 delivery: 
oO on: attery, Eugene, Ore ace 
Portiana ape Federal Reserve Bank of San Francisco, 


36,000 Uaioe High h School District N 2. Linn County, Ore., 4% 
on choo 8 oO. ’ ’ *? 0 
i $2,000, Sept. 1 1936-53, incl. 


—, building bonds, maturin 
Legal opinion: N _N rt, Attorney for the District, Albany, 
Ore. Place of PF. Portland Branch, Federal Reserve Bank 
of San Francisco, Sorsinnd: Ore. 
Ore., 4% school = 





60,000 School District No. Union Count 
bonds, maturi 000, Oct. 1 19 936-51, incl. $4,000, Oct. 
1952-54, incl. 5 opinion: Cochran & Eberhard, La ‘Grande, 
Ore. Place of delivery: Portland Branch, Federal Reserve Bank 
of San Francisco, Portland, Ore. 
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*$51,000 County o 


$5,000, ‘day Lee $9,000 Paes 40.1 0 incl 37. | $7,000. 0, July 1 


76 000 Dity of of ter, 8. O 4% Sho ‘Richmond, Va. 
, am De wa and sewer 
matur $3, Ry i 1937-46 Te June 1 *1947-57, 
incl.; $ 000 June 1 1958. Legal opi lene ; ihe 
nter, 8. C. Plage of aoe Federal Reserve ww Eank rar Rich- 
chmond . 
Depa Cit < amaturing $15,900,'D 500, Bec. 1 18 34; $18,500. $e, tay 61 
nds, ec. 
pond $2,000. 1962. on: ‘Junell, Driscoll, 
— a og pa 


ae pa orsey & icon Minneapolis, 

65,000 Cle at | Resorve, Ban N Minneapel : any 
. n bvemnen 

1934 $40,000. Aug. 1 1936: 36; $25,000, At " 1 1937. 


maturing 000, Aug 
opinion we iH. Peters Jr. Knoxville, Place of 
very: Federal Reserve Bank of Atlanta, either Ga. 


: David E. Mulcahy el Paso, Place of delivery: 

Paso Branch, Federal Bacerve Bank of ’ Dallas. El Paso, Tex. 

de 4% sch n Indepe po Re retire coring $3 } Bet 
00 es O ma 

1 1936-44, incl. $4,000 Bet. 1945-64. l epinion: 

F. Gibson’ we a Place of delivery: Federal gpinton: 


Bank - 1 Dallas, Dallas. Tex 
4% school building bonds pg wg 


55,000 City of Alexandria 
1.000, D 1036.50. incl.: $1,000, Dec. 1 1962-67, 


beng 1 1968; $6 ,000 Dec. 1 1969-73 incl. Want 4 eet 
eed, Hoyt & W Wochioe New York, N. %. Place of de very: 

~ Reserve Bank of Richmond, "Richmond Va. 
"291 ,000 — County, Wis., AE Y highway and bri construction 
maturing ay 1 1941; $22,000, May 1 1942-54, 
] opinion: ina Spooner & Quarles, Milwaukee, Wis. 


incl. 
— Federal Reserve Bank of Minneapolis, 


Place of 
apolis, 


—v———OO 
—— 


News Items 


Alabama—Special Legislative Session Scheduled for Feb. 11 
Governor Graves on ealed his plans to convene 





eb. 1 rev 
the Legislature in special session on Feb. 11 in order to 
raise additional revenue needed to prevent a breakdown in 
education, health, and general he Car a pe ‘ eration, - 
cording to the Montgomery ‘ dvertiser”’ eb. 2. 
forms of taxation—which can include Reena, Bin and “on 
levies—will be embraced in the formal call that he will issue 
later, it is said, but none will be mentioned specifically. 
Under the State Constitution; the session is limited to 30 
legislative days, approximately 10 weeks of the convention. 


Booklet Issued on Bonds Legal for Savings Banks— 
Brown Harriman & Co., Inc., of New York, has prepared a 
booklet setting out the bonds which are considered legal 
investments for savings banks and trust funds in the States 
of New York, Massachusetts, Connecticut and New Jersey. 
This booklet is especially timely since, as it is pointed out 
in the foreword to this handy manual, important changer 
en occurred in the past year in the legal lists of the various 

tates. 


lowa—Judgment Tenure Limit Is Upheld—The Des 
Moines ‘‘Register’’ of Jan. 22 carried the following report 
on a decision handed down the previous day by the State 
Supreme Court, which held that deficiency writs die after 
two years: 


=e = Iowa statute limiting the tenure of deficiency judgments to two 
~p Ae aoe wen oe See by the Iowa Supreme Court Tuesday in an opinion written 


The poe Re om ‘handed down in the a of Frank W. and Mayme 
Berg. from a decision in Polk Count istrict Court by former Judge 
ae errick on an action brought b by Fred E E. Berg. 
Foreclosed in 1931 
rea, Bens had Sarocheaen @ @ mortgage in 1931 and taken a def.cency 


judgmen 
Tver’ the statute the Fort —— -fifth General Assembly in 1933 
me. &. that after hy i 34 any G m gpen A judgment which had been 
in existence two years or or more was officiall y outlawed, Fred Berg sought to 
enforce his deficiency judgment and levied on property. 
Held Unconstitutional 

Frank W. Berg and his wife contended in defending the action that be- 
—- of es statute having intervened, the deficiency judgment no longer 

J Herrick held the statute inapplicable and unconstitutional. 

Lower Court Reversed 

Thesday’s opinion by Justice Powers reversed the lower court decision 

In the opinion of poneenaee who have studied Justice Powers’ opinion, 
the decision definitely established that deficiency judgments are no longer 
enforceable after they have been in effect two years, and that the statute 
does operate on judgments taken prior to enactment of the statute. 

Now Outlawed 

As a result, it was their belief that millions of dollars worth of deficiency 
judgments taken in 1932 are now outlawed as a result of the deficiency 
judgment law. Previous to enactment of the law, the statute of limitations 
governed, hs ape ph nk judgments to run 10 years, lawyers pointed out. 

John H ark Reno, Des Moines attorneys, represented Frank 
Berg ana wife in the Supreme Court appeal. 


Massachusetts—Changes in List of Legal Investments— 
The Hag ew changes in the list of securities considered 
eligible for investments by savings banks were made public 
by Bulletin No. 4, issued by the State Bank Commissioner 


on Jan. 27: 
Added to List of July 1 1935 
Public ane ee Service Co. of New Hampshire first mortgage 
series C 3 1960. 
‘ %, —_—— "33 1936, Cape & Vineyard Electric Co. first mortgage series A 
s 
Telephone Company Bonds—As of Dec. 21 1935, Soushyonern Bell Tele- 


phone Oo. first and refunding mortgage series B 37/48, 1 
As of Jan. 11 As 7 , reas Bell Telephone Go: irst and De teint mort- 


gage series B 3 4s, 
hanges in Reiond. Bonds—Philadelphia Baltimore & Washington RR. 
general mortgage series A 6s of 1960 are now 4s of 1 
Treva RR. general mortgage series © 6s of 1970 are now 3%s 
° 
Bonds and Notes—-Town of Durham, N. H. 


Removed from the List of July 1 1935 
City of Auburn, N. Y. City of Newburg, N. Y. 


Mississippi—Bills Signed Enacting $40,000,000 Highway 
Paving Program—Governor Hugh L. White on Jan. 30 made 


law of the $40,000,000 main highway paving program 
embodied in two House bills which had been passed in the 
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record breaking time of two weeks to accomplish what. the 
ra Executive said would be the main object of his adminis 
ration. 
The Jackson ‘‘News’’ of Jan. 31 commented in part as 
follows on the new enactment: 


Mississippi's $40,000,000 wa most auspicious step ever 
taken by the State toward Ry ns 4 J 


: sa tee “of paved roads, received = 
par tmee Fs proval o vernor Hu 
ffixed his signature to the two tile musharisine the 


. tee roads. 
The ye of the clock in the gee offices pointed toward 4 o'clock 
when the Governor, s and flanked en on ise officers and 


House and Senate leaders, made the 5 highway legislation law by signing h 


Cast against a background of | tive harmony, the highway bills had 
reached the Governor's desk in the record time of two weeks. On final 
passage the bill authorizing the pregrem won the acmrmagece eats vote of ev —arers 
member of the House and te, while the bill ting roads 
pe een approval in the Senate and drew only eight negative Yous in 

e House 

Legislative leaders hailed the feat as an all-time record for co-operative 
— by the two Houses on legislation so important and involving so great 


n expendiure 
a The bills as passed and signed by the Governor had the stamp of approval 
as to constitutionality from Attorney-General Greek 

f the program Senator Lake said **Mississippi is, I believe, at last out 


of b wd mee: 
will be jointl nmenees by the State and Federal 
e State —_ issue $ 000 in bonds, the Public Works 
15.000 G00 and the remainder comes from 
eral ona for highways. 
tion is Ry wp at once, with Governor White em- 


a course is 
-% was the first ma obfective of his administration. 
A "Phe prograr oe 


bonds passed the Senate this , bu 
currence in amendments. Its passage within a few og is anticipated. 


New Jersey—Tezt of New Law ere Municipal 
Budget Control Section—We give herewith the official text 
of the measure introduced in the Legislature on Jan. 27 by 
Senator Reeves and approved by both Houses a few days 
later, repealing a section of an earlier law, which gave the 
Municipal Finance Commission the power to supervise 
budgets of municipalities under its control. As pointed out 
at the conclusion of this bill, it was passed specifically to deal 
with a difficult situation which arose over the debt settle- 
ment proposals of the Township of North Bergen, commented 
moda? some length in these columns recently. The bill reads 
as follows: 


governments’ 

dministration will 
ly allotted F 
Rae B nen — 


AN ACT 


To repeal section two of an act entitled ‘‘An —_s to yon gg an act 
entitled ‘An act concerning municipal finan ved April 28 
1931, Conaeienting caper 340 of the laws -r 1931 as amended,”’ 
approved J 
hereas, Various AB AM e arisen as to the construction of section 
two of chapter 392 of the lowe of 1935, and a construction of the same 
has been suggested which is contrary to the provisions of the act to 
— Frey Ke is a saoemean® ao which does not accord with the 
tention of the Legislature; therefore, 
Be it enacted by the Senate and General Assembly of the State of New 


ne Section two of an act entitled “An act to supplement an act entitled 
‘An municipal finances,’ approved. MM oril 28 1931, constitut- 


ing aeotee 340 of the laws of 1931, as amended,’ approved June 27 1935, 
constituting chapter 292 of the laws Mot 1935, is here y repealed 
2. This act shall take effect immediately. 


STATEMENT 
A circular issued by a “Committee for Bondholders of the Township of 
North Bergen, New Jersey,”’ dated 78. 2 © 1936, states that, for the 


bservance of covenants for the | bonds issued the 
D = So8 or of the ay eS vot EIS, the bondholders 


passage of section 2 of chapter 29 

would be co rials an to rely solely uniclpal Finan the good fai ion of the 
township offi and of <i tne M rent y rent Ba of the State of 
New Jersey. The M Pevnwran om By feels that in view of this 


misinterpretation, it mat F ide: peay~ to repeal the section than to attempt to 


argue on its interpretation. 

New Jersey—Emergency Relief Move Fails of Passage—The 
Legislature’s economy bloc failed on Fab. 3 to pass the Young 
bill, its initial move toward the freezing of State highway 
funds to make them available for emergency relief purposes, 
according to Trenton advices. 

The first count on the bill was 28 to 28, but it is said to 
have been changed later when Assemblyman Henry Young, 
the sponsor of the proposal, changed his vote to the negative 
side, thus permitting him to bring it up for consideration 
later in the session. The defeated measure would have pre- 
vented the further expenditure of road funds and would 
make the money available to the Governor for relief purposes. 


New York State—County Reform Bills Introduced in Legis- 
lature—A United Press dispatch from Albany on Jan. 31 
reported as follows on the introduction of various measures, 
which were drafted by the State Tax Board, advocating the 
elimination of useless county offices: 


A non-partisan program to reform up-State county governments, intended 
to save millions annually, was advanced in the ture Thursday 
otter Pg! years of struggle. 

lis carrying out the program, drafted by the State Tax Revision Com- 
at .. y would eliminate useless county offices and eoverseeanen functions 
and provided the nvwev ted pees rt) — forms of governmet 

1. The County Presid dent would be chested and would 
be empowered to veto root be res the cue Board of Su 

2. The coe ye Fo Manager Plan—The County Manager ves 5 be appointed 
by the Board o sors. He would not have veto pow 

3. The Council President Pian—The Council President would be elected. 
He would have veto power. A County Council would take over the legis- 
lative duties of the Board of Supervisors. 

. The Council Manager Plan—The Council Manager would be appointed 
The Board of Supervisors would be reduced to town administratros. He 
would not have veto power. 

The Selective eyo pen would be authorized to approve the best 
points of any of the proposed plans. 

The Legislatur 


e is under ainadnte to reform county government as a 
result of appr roval of the Fearon County Government Reorganization 
Amendment by the voters at the 1935 November elections. 

The Commission, headed by former Senator Seabory C. Mastick, had 
previously submitted a report with the Legislature strongly opposing the 
adoption « of ¢ an * “over-z tax limitation | for | local governments. 


~New York State—$300.( 000, 000° School Bond Issue Pro- 
posed—A $300,000,000 bond issue to finance new schools 
throughout the State was proposed on Feb. 4 by Assembly- 
man Robert J. Crews, Republican, Kings County, according 
to a United Press dispatch from Albany. It is said that 
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Mr. Crews presented a bill providing for a referendum by 


the voters this fall. 
The measure, introduced simultaneously in the Senate 


by A. Spencer Field of Manhattan would allocate $200,- 
000,000 of the total for schools in New York City. The 
remainder would be spent outside of the city at the direction 
of the State Department of Education. 


North Dakota—United States Supreme Court Rules Against 
State Taz Commission on Railroad Assessment—On Feb. 3 the 
United States Supreme Court handed down a decision that 
the Great Northern Ry. Co. had been overassessed $10,- 
000,000 by the North Dakota Tax Commission for 1933 
through failure to take into account the stock market crash 
in 1929. The Court was divided on the question six to 
three, with Justice Butler giving the majority opinion and 
Justice Stone giving the decision of the minority. It is 
said that executives of railroads which have paid taxes 
they hold excessive regard the opinion as of much importance, 
roo it is possible that lawsuits may be started in various 
States with the Supreme Court ruling as a basis. 

We quote in part as follows from a Washington dispatch 
to the New York ‘Journal of Commerce’’ of Feb. 4, com- 


menting on this important decision: 

A sharp warning to State Tax commissions that ‘‘reasonable’’ weight 
must be ayo the effects of the depression upon the incomes and valuations 
of rai in exercising their powers to levy taxes on the properties of the 
— within their borders was issued to-day by the Uni States Supreme 

ourt. 

In a sw ing six to three decision upsetti a tax assessment against 
the Great ‘Nort ern RR. of $1,508,352 levied by the North Dakota Tax 
Commission upon a 1933 valuation of the railroad’s property within the 
State of $78,832,888, the Court held the carrier to be within its rights in 
refusing to pay the full assessment demanded by the Commission. 

The decision is the third of major importance dealing with the funda- 
mental power cf taxation which has been handed down by the Supreme 
Court this session and is believed by observers to place a new ao 
tion upon taxation powers. ng to minority members of the Court. 
the decision holds for the first time that a tax is in violation of the Four- 
teenth Amendment on the ground that the assessment on which it is com- 
puted is too high, without any showing that the assessment is discriminatory. 


Terms of Opinion 

‘In cases such as this,’’ the majority opinion of the court read by Justice 
Butler said, ‘‘courts are not permitted to weigh evidence of value. They 
may not substitute their opinions for the findings of assessing officers or 
boards. But, when the jurisdiction of the District Court is appropriately 
invoked, it is its duty to decide upon the merits of the taxpayer's claim that 
the assessment of his property was arbitrarily made and is grossly ex ve. 

“It clearly appears that the Board failed to give a reasonable weight to 
the falling off of itioner’s traffic, gross earnings, operating income, 
extraordinary shri e in values of railroad properties, prices of com- 
modities and securities generally. The value of petitioner's property varied 
with the profitableness of its use, present and p ive. 

‘Petitioner's system net operating income was for 1929 in round figures 
$32,457,000 in the following years $21,912,000, $12,669,000, $1,290,000. 
The board persistently arded known conditions essential to the just 
ascertainment of value. ile the vanishing of values described by re- 
spondent’s witnesses, the reduction of the tax base from 75% to 50% 
and the established limitations upon rates of taxation justify diligence on 
the part of the assessment authorities that taxable property be assessed 
at ful) value, neither these nor any other conditions warrant or excuse 
arbitrary or excessive valuations.”’ 


Appeal from Lower Courts 
The case reached the highest court on appeal by the railroad from two 
decisions of the lower courts upholding the contentions of the North Dakota 
Tax Commission. The carrier paid 60% of the total levy of $1,508,352. Its 
efforts to enjoin collection of the remaining 40% were unsuccessful until the 
Supreme Court ruled in its favor. 
he suit was grounded on the claim that the taxes were based on a 
valuation that includes properties located outside the State and in other 
respects were °o excessive adn arbitrary as to be repugnant to the due process 
and equal protection clauses of the Fourteenth Amendment to, and the 
commerce clause of, the Federal Constitution. 


Oregon—Sales Taz Proposal Rejected by Voters—T wo 
proposals submitted to the electorate of the State on Feb. 1 
were decisively defeated, according to an Associated Press 
dispatch from Portland. A sales tax to help finance old-age 
pensions was rejected five to one in a spacial election, while 
a proposal to allow State legislators to determine their own 
salary scale was voted down by a majority of six to one. 
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ANNISTON, Ala.—BOND OFFERING—W. 8. Coleman, Mayor, an- 
nounces that at 7:30 p.m. Feb. 13 the city will offer for sale an issue of 
$37 ,000 5% coupon public improvement refunding bonds. Denom. $1,000. 
Dated March 1 1936. Principal and semi-annual interest (March 1 and 
Sept. 1) ar at the Chase National Bank in New York. Due yearly 

1 as follows: $1,000, 1941 to 1950 $2,000, 1951 to 1955, and 
$17,000, 1956. Certified check for $740, payable to the City Treasurer, 
uired. Bonds will be sold subject to approval of Storey, Thorndike, 


Palmer & Dodge of Boston. 


Chronicle Feb. 8 1936 


ALASKA 


PETERSBURG, Alaska—BONDS SOLD TO PWA—The Public Works 
Administration has agreed to purhcase an issue of $22,000 4% public 
improvement bonds. 


ARIZONA 


COCONINO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Williams), 
Ariz.— BOND ELECTION— It is reported that an election is to be held on 
Feb. 8 in order to vote on the proposed issuance of $110,000 in school con- 
struction bonds. 

MESA, Ariz.—BONDS CALLED—J. Edwin Miller, City Treasurer, is 
said to have called for yment at the Central Hanover & Trust Co. in 
New York City, on Feb. 1, a total of $75,000 6% sewer bonds. Dated 
Aug. 1 1915. e on Aug. 1 1955, optional in 1935. 

WILLIAMS SCHOOL DISTRICT NO. 2, Ariz.—BOND ELECTION— 
An election will be held on Feb. 8 for the purpose of voting on tae question 
of issuing $110,000 school building bonds. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 
































ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


; ARKANSAS, State of—TENDERS ON HIGHWAY BONDS IN- 
VITED—It is reported that the State Refunding Board will receive tenders 
on March 3 on hway obligation, with $320,000 available in redemption 
accounts for purchases. Thus far, the State is said to have acquired $5,- 
490,050 bonds for $3,852,520. 


ARKANSAS, State of—MUNICIPAL BOND QUOTATIONS COM- 
PILED—wWe are in receipt of a leaflet from Walton, Sullivan & Co. of 
Little Rock, and St. Louis, which contains a comprehensive tabulation of 
pe pam on bonds of the State, the counties and the other local sub- 

ivisions in Arkansas. These quotations, which are as of Jan. 1, are said 
to have been obtained mostly from actual trades made by the above firm. 


LITTLE ROCK, Ark.—BOND SALE DEFERRED—The following 
statement is taken from a Little Rock news report to the ‘‘Wall Street 
Journal” of Feb. 5: 

‘‘Mayor R. E. Overman and Oity Council officers will continue detailed 
study of bids for $3,850,000 revenue bonds on which bids were opened 
Monday. Bids were submitted by the Reconstruction Finance Co ation 
as agent of the Public Works Administration and also by Halsey. Stuart & 
Co.; Bancamerica-Blair Corp. and Stranahan, Harris & Co., jointly and 
syndicate bid by C. W. McNear & Co.; National Securities Co. and W. B. 

orthen Co., Little Rock: Stifel, Nicolaus & Co., B. J. Van Ingen & Co. 
and A. ©. Allyn & Co. Purpose of bond sale is to finance purchase of dis- 
tributing system of Arkansaw Water Co. and construct new water source 
on Saline River at cost of $3,000,000. Purchase price of distribution system 
has been set at $3,000,000. Bonds will be issued to cover 70% of cost of 
water source construction.” 

BONDS SOLD—It is stated by Mayor R. E. Overman that a total of 
$4,090,000 4% semi-ann. water revenue bonds was awarded on Feb. 5 to 
the Bancamerica-Blair Corp., and Stranahan, Harris & Co., Inc., of Toledo, 
jointly , on their bid of 97.30. Due in from three to 40 years after date. It is 
sta that the sale of these bonds will enable the city to purchase the 
privately owned water supply system. Public re-offering of the bonds for 
investment is expected in a few days. 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND 
SETTLEMENT PLAN OUTLINED—The following report is taken from 
the bp Renta nedving dummies OF the Jan. 27: P ' 

‘‘Letters embodying details o e coyote’ Tan © settling for 75 cents 
cash on the dollar the outstanding $2.4 3,500 indebtedness of the South- 
east Arkansas Levee District, bondholders of which are largely located in 
the St. Louis area, are being sent out by the Bondholders’ Committee 
headed by Walter W. Ainsworth. The pro , a8 brought out here several 
weeks ago, has the approval of the committee, and represents a considerable 
improvement over the original offer made by the district some months 
of 334 cents on the dollar. The earlier proposition had been rejected by 
bondholders after the committee members spent? expressed their dis- 
approval of it. The latest plan, which depends on the district receiving an 
increased loan from the Reconstruction Finance Corporation, is the result 
of a series of conferences between the committee members, the Federal 
Court at Little Rock, land owners and officials of the district, as well as its 
receiver. , 

‘The committee pro to clear the plan through the new bankruptc 
Act upon 66 2-3% of the outstanding bonds being deposited. Mercentiic- 
Commerce Bank & Trust Co. is depository. 

‘‘An initial payment of $20 on the $1,000 par of bond, or 2 cents on the 
dollar, will be made immediately upon deposit of bonds, to be included in 
the final 75% settlement. 

‘Other members of the committee are: W. K. Bliss, E. K. Hagemann, 
R. D. Kercheval and R. R. Cravens.’’ 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE—The- 
$61,000 issue of coqpen San Leandro High School District bonds offered for” 
sale on Jan. 28-—-V. 141, p. 3721—-was awarded to the First National 
Bank, of San Leandro, as 24s, paying a premium of $313, equal to 105.13, 
according to the Deputy County Clerk. 


CALIFORNIA, State of —BOND OF FERING—It is reported that sealed: 
bids will be received by Charles G. Johnson, State Treasurer, until 10 a. m. 
on March 12, for the purchase of a $5,000,000 issue of 244% semi-ann. 
Veteran's Welfare bonds. Due from 1938 to 1954. 


DOS PALOS, Calif._-BOND SALE—On Feb. 3 the city sold $38,000: 
5% municipal water works bonds to the Bankamerica Co. of San Fran- 
cisco. Due over a 19-year period beginning Jan. 1 1941. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—SURVEY OF DE- 
FAULTS IN COUNT Y—tTen of the seventeen elementary school districts: 
in Imperial County, Calif., were in default in principal or interest payments 
or both on Jan. 29 1936 according to a survey just prepared by Samuel B. 
Franklin, Manager of the Municipal Department of Gatzert Co. Three- 
of the five high school districts and both of the road improvement districts, 
as well as the courthouse and general obligation highway bond issues, 
were also behind on payments as of Jan. 29 1936. 


EL MONTE, Calif.—BOND OFFERING—Beatrice E. Darling, City 
Clerk, will receive bids until 8 p.m. Feb. 1( for the purchase of $27,500 
sewage disposal plant bonds, which will bear interest at no more than 5%. 
Denom, $1,000, except 1 for $500. Dated Feb. 1 1936. Due serially on. 
Feb. 1 from 1937 to 1945, incl. Legality approved by O’Melveny, Fuller &. 
Myers of Los Angeles. 
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LOS ANGELES COUNTY (P. O. Los Angeses) Calif.—SEALED 


OFFERINGS REQUESTED—Sealed offerings wi 
oun 


on Feb. 24, by L. E. oan © 
unmatured bonds of the following 


County Districts 
County A & I. No. 24—Washington Place 
County A. & I. No. 30—Broadway 
County A. & I. No. 43—Brea Canyon 
cut-off road 
County A. & I. No. 44—Las Tunas Drive 
County A. & I. No. 54—Long Beach Bivd 
County A. & I. No. 64—Anaheim Tele- 


graph 

County A. & I. No. 115—Atlantic Ave. 

County A. & I. No. 136—9th St—Mines 
Avenue 

County A. & I. No. 137—9th St.—Mines 
Avenue 

County A. & I. No. 144—Cherry Ave. 

County A. & I. No. 145—Market St.— 
Dairy Ave. and South St. 

County A. & I. No. 202—Anaheim-Tele- 


graph 
County A. & I. No. 207—Avalon Blvd. 
County A. & I. No. 217—Amelia Street 
County R. I. D. No. 257—Norton and 
Michigan Avenues 
County R.I. D. No. 259—Llano County 


Line 

County R. I. D. No. 269—Cornell Can- 
yon Road 

County R.I. D. No. 278—Norton Ave. 


Municipal Districts 
Arcadia A. & I. No. 1—Huntington Drive 
Bell A. & I. No. 12—Baker Ave. 
oo: City A. & I. No. 1—Washington 





received until 2 p.m. 
Clerk, for the sale of matured or 
al assessments : 

Municipal Districts (Concluded) 
Culver City A. & I. No. 3—Venice Blvd. 
Culver City A. & I. No. 7—~Washington 

Boulevard 


Hawthorne A. & I. No. 1—Hawthorne 
and Ballona Avenues 

Inglewood A. & I. No. 1——Commercial St. 

Inglewood A. & I. No. 3—So. Market St. 

Los A. & I. No. 1 (Tujunga)— 
East Michigan Avenue. 

Los Angeles M. I. D. No. 63-—Sherman 
Way—Beverly Glen 

Los Angeles M. I. D. No. 67—Devonshire 
Avenue ' 

Lynwood A. & I. No. 15—L. Beach Bivd. 

Lynwood A. & I. No. 16—California St. 

Lynwood A. & I. No. 18—Century Blvd. 

Lynwood A. & I. No. 19—114th Street 

Lynwood A. & I. No. 20—Tweedy and 
Abbott Road 

Lynwood A. & I. No. 24—Fernwood and 
Morton Road 

Monrovia A. & I. No. 3— Huntington Dr. 

Montebello A. & I. No. 6—Garfield Ave. 

Monterey Park A. & I. No. 1—Garfield 
Avenue 

Monterey Pk. A. & I. No.2—Atlantic Ave 

San Gabriel A. & I. No. 2—Mission Drive 

Santa Monica A. & I. No. 1—Broadway 

South Gate A. & I. No. 1—State St. 

South Gate A. & I. No. 9—Firestone Ave. 

. No. 11—Wright Road 

. 1—26th St.—Soto St. 


All offerings submitted must be firm for 13 days subsequent to the date of 
anny , i.e., through March 9 1936, and must state full name and descrip- 
tion of bonds. interest rate, date of issue, date of maturity and price asked. 
Bonds that are in default of interest must be offered at a flat price which 


price shall be understood 


to be the price asked for such bonds with all due 


and unpaid and(or) unmatured coupons attached, and notice is hereby given 


that if any such coupons have been detached prior to deliv 
ted(or) purchased hereunder the face value of such 


this basis. Sealed envelope containing 

this notice shall vy state on its face that it is a p 
District, Road District o 

Separate tenders shall be submitted covering the 

of each district, but any number of such sealed offerings may be 


Acquisition and 
ment District bo . 
bonds 


mprovement 


of any bonds 
ng coupons 
erings must be submitted on 
offerings of bonds pursuant to 
1 for the sale of 

r Municipal improve- 


enclosed in one mailing envelope. The right is reserved to reject any or 


all offerings or portions of off 


Attention is called to Section 1626 of the Streets and Highways Code of 


the State of 


California, which provides that the maxim 


um amount which 


the County of Los Angeles can pay for any such bond and(or) interest 


cou 
such bonds. 


ns is 80% of the face value of the unpaid principal and interest of 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 


Calif.—BOND OFFERING—The wy wy | Su 
ase of the followi 

ool District bonds. 

oe one High School District bonds 


2 p.m. Feb. 17 for the 
$4,279,000 Elementary 


pervisors will receive bids until 
ng bonds: 
nterest not to exceed 5%. 


56,000 Junior College Districe bonds. 


MONTEREY UNION HIGH SCHOOL DISTRICT, a ae 
County, Calif.—BOND ELECTION—An election will be held on March 


nee A ong purpose of voting on the question of issuing $80, 


000 schoo! building 


SAN GABRIEL, Calif.—BOND ELECTION—The City Council has 
passed an ordinance calling a special election to Feb. 18 for the purpose 


of voting on the 
disposal plant bon 


qoentien of issuing $250,000 sewer system and sewage 


COLORADO 


BOONE SCHOOL DISTRICT (P. O. Boone), Colo.—-BONDS VOTED 
—It is stated by the Superintendent of Schools that the $34,000 34% 
semi-ann. school bonds that were sold to Sullivan & Co. of Denver, subject 


to an election, as reported in these columns last December—V. 141 


» dD. 


4191—-were approved by the voters on Jan. 20. 


COSTILL 


A COUNTY SCHOOL DISTRICT NO. 12 (P. O. Mesita), 
Colo.—BOND REDEMPTION NOTICE—L. H Secreta 


ansen, District ry 


is said to be advising all bondholders to communicate with him regarding 
a call for the redemption of school bonds. 


HUERFANO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Walsen- 


burg), Colo.——-BOND 
the § 5 


SALE DETAILS—tIn connection with the sale of 
.000 school bonds to Brown, Schlessman, Owen & Co. of Denver, as 


3%s, as reported in these columns last November—V. 141, p. 3411—-we 


are now i 


ormed that these bonds are due on Dec. 1 as follows’ $2,000, 


1938 to 1943; $3,000, 1944 to 1947; $4,000, 1948 to 1952, and $5,000, 1953 
to 1957. Prin. and int. payable at tne County Treasurer's office. Legality 


to be approved by Myles 


. Tallmadge of Denver. 


KREMMLING UNION HIGH SCHOOL DISTRICT (P. O. Kremml. 


ing), Colo.—BON. 
of 4 


ucation that $35,000 3% semi-ann. school bonds 


DS SOLD—lt is reported by the Secretary of the Board 


approved by the 


voters at an election held on Jan. 18, have been sold. Dated Jan. 1 1936. 


Due in 1957, optional in 10 years. 


LOGAN COUNTY SCHOOL DISTRICT NO. 99 (P. O. Dailey), 
Colo.—_-BOND SALE—Subject to approval at an election to be held on 
Feb. 22 the district has sold an issue of $14,000 am, refunding bonds to 


Bosworth, Chanute, Loughridse & Co. of Denver. 


$1,000 yearly from 1941 to 1954. 


nom. $1,000. Due 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Mor- 
gan), Colo..-BOND SALE—Subject to approval at an election to be held 
on Feb. 22 the district has sold $16,000 2% refunding bonds to Bosworth, 
Chanute, Loughridge & Co. of Denver. 


MORGAN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Weldona), 


Colo.—-BOND 


SALE—An issue of $5,000 414 % school building bonds has 


been sold to Bosworth, Canute, Loughridge & Co. of Denver. Due $500 


yearly from 1937 to 1946. 


PROWERS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Lamar), 
Colo.—BOND ELECTION—lIt is stated by the Superintendent of Schools 
that an election will be held on Feb. 18 in order to vote on the issuance of 
the $28,500 3%% funding bonds which have been sold subject to this elec- 


tion. 
V. 142, p. 817. 


(This i A supersedes the pre-election sale notice given recently .— 


ROUTT COUNTY SCHOOL DISTRICTS (P. O. Steamboat Sprin s)s 
Colo.— WARRANT CALL—The County Treasurer is said to have call 
for redemption on Feb. 6, various school district special fund warrants. 


SAGUACHE COUNTY 


CALL—All warrants registered prior 


(P. O. Seguasne} Colo.— WARRANT 
to 


ov. 1 1934, of the ordinary 


county revenue fund, are being called ag ey - at the office of the 


County Treasurer, interest to cease on Feb. 


0. It is said that various 


school district warrants are also being called, interest ceasing on Feb. 10. 


CONNECTICUT 


MIDDLESEX COUNTY 


(P. O. 


Middletown), Conn.—RULING 


SOUGHT ON ADDITIONAL $1,300,000 BOND SALE—A new ruling on 
the 5 A a of whether the County must issue $1,300,000 in bonds for the 


new 


Hartford. 


committee chairman, and Representative Finton Thom 


ighway bridge in addition to the $2,200,000 bonds already sold will be 
asked of the Attorney General it was decided recent 
Representative Charles Arrigoni of Durham, county bridge 


at a conference at 


n of this city, @ 


member of the same committee, met with State Highway Departme? 
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officials to discuss the matter and arrived at the decision to ask a new ruling: 

Previously, the Attorney-General ruled that before asking for bids on a 
contract that ultimately would cost $3,500,000, the amount authorized for 
the bridge by the General Assembly, the entire amount had to be on hand. 
The — Representatives and Senators. striving to save heavy interest 
losses, decided earlier that only $2,200,000 of the Assembly-authorized 
amount be secured by a bond sale at this time, with the remaining $1,300,000 
to be secured from another bond sale when the money was needed. 

It was pointed out at to-day’s meeting, and the same facts will be | an 
the Attorney-General, that the entire amount would not be needed for at 
least another year after the contracts for the bridge construction are 
awarded, and by selling the bonds now the county stands to lose between 
$175,000 to $200 .000 in interest charges. 


NEW BRITAIN, Conn.—BONDS AU THORIZED—The Common Coun- 


cil on Jan. 23 authori t . 
cil on Jan.  authe zed the issuance of $315,000 sewage disposal plant 


NEW BRITAIN, Conn.—NOTE SALE—An issue of $200,000 tax antici- 
pation notes off on Feb. 7 was awarded to Leavitt & Co. of New York 
on a .27% discount py erg a $1 premium. R. L. Day & Co. of Boston 
were second high with a bid of .29% discount. Notes payable June 18 1936. 


WEST HAVEN, Conn.—BOND ISSUE DETAILS—The $110,000 
3% sewage disposal plant bonds purchased last December by Lincoln R. 
Young & Co. of Hartford at a ce of 100.001 bear date of . 15 1935 
and mature Dec. 15 as follows: $7,000 from 1936 to 1950, incl. and $5,000 


in 1951. 
DELAWARE 


MILFORD, Del.—BOND SALE—The $135,000 3%% sewer bonds 
offered on Feb. 1—V. 142, p. 653—-weer awarded to Laird, Bissel & Meeds 
of Wilmi n at par plus a premium of $9,000, equal to 106.66, a basis of 
about 2.6 2: Dated Jan. 1 1936 and due Jan. 1 as follows: $5,000 from 
1938 to 1952, incl. and $10,000 from 1953 to 1958, inclusive. 


SEAFORD, Del.—BONDS NOT SOLD—The $130,000 3% coupon 
Foe arene) municipal electric light and power plant bonds offered on 
eb. 6—V. wale, 2 653—were not sold, as no bids were received. Dated 
Feb. 15 1936. e — on Feb. 15 as follows: $7,000, 1941 to 1945; 
$10,000, 1946 to 1950; and $9,000, 1951 to 1955; redeemable after five years. 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


JACKSONVILLE, Fla.—ADDITIONAL OFFERING INFORMA- 
TION —In connection with the proposed sale in the near future of the 
$785,000 refunding bonds, to take up bonds maturing up to Nov. 11, it is 
said that Fred M. Valz, Finance Commissioner, has recommended that the 
new bonds mature in 1946 and 1951. It is presses’ to offer a block of 
$500,000 for sale in July, to take care of Aug. 1 and Sept. 1 maturities. 


PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. & (P. O. Lake Worth), Fla.—BOND ELECTION—It is 
stated now that the County Commissioners have called an election for 
March 3, in order to vote on the $398,000 bridge bonds mentioned in these 
columns recently.—V. 142, p. 817. 


ST. PETERSBURG, Fla.—BOND INTEREST PAYMENT MADE— 
Committee for holders of bonds of the above eg fey gag the distributicn 
of $15 a bond to depositors, representing the t half of the 3% interest 
payable during the city’s fiscal year ending Sept. 30 1936. 

iscussing possible future payments, the committee points out that the 
city council adopted a budget last October for the fiscal year commencing 
Oct. 1 1935, which included $850,000 for a of interest on bonds 
deposited with the committee under the d agreement of Oct. 12 
1933. “This appropriation,’’ the committee adds, ‘“‘should enable the 
committee to distribute interest to its de tors at the rate of 3% per 
annum, just as it has done for the last two years, provided that there 
is no decline in the percentage of tax collections.”’ 
: .., come — repasss aoe of Jan. 3 u Sire Bre peipcipel amount of 
: ng approximately > Oo e outstanding 

bonds in the hands of the public on that date. 


VOLUSIA COUNTY (P. O. De Land), Fla.—REFUNDING PLAN 
O08 of Oaheaaliite kee of the issuance of refunding bonds to cover $5,312,- 
000 of outstan issues of various Volusia county units and school dis- 
tricts was voted recently by the Board of County Commissioners and the 
County School Board. 

Action was taken in separate meetings of the two bodies after 
session at which the proposed refunding agreement was discussed 
County Commission approved the plan without a dissenting vote. 
A. Horn of Daytona Beach, cast the only opposing vote in th 


school board. 
Under the terms of the proposed a ent, authority for si which 
a the two bodies, a Volusia County Re- 


was given in resolutions passed 
funding Agency will be created. epresentatives of more than 50% of the 
owners of the bonds agreed to underwrtite the refunding plan. 

Five men were named as an, mtg the bondholders. They are: 
C. F. Cordere, St. Paul; J. F. Mulligan, Omaha; John D. Getz Jr., Detroit: 


H. J. Hoerman, Cincinnati, and R. E. Crummer, Chicago 


‘ WEST PALM BEACH, Fla.—REFUNDING AGREEMENT TO BE 
VOTEDON FEB. 11—The following report is taken from a West Palm Beach 
dispatch to the *‘Wall Street Journal’’ of Feb. 5: 

“The City of West Palm Beach will vote, Feb. 11, on the refundi 
agreement to adjust the city’s $16,000,000 debt. The plan has been 
upon by the City Commission and the Bondholders’ Committee, and the 
Commission authorized Mayor Brown, at its meeting Jan. 30, to execute 
it in behalf of the city, subject to its approval at the polls. 

“A letter approving the agreement, signed by Nolan Harrigan for the 
eneral bondholders’ committee, and Kenneth M. Keefe of the committee 
or the holders of improvement bonds, has been placed on the records of the 

City Commission. The committees will recommend to their depositors 
that authorization for its execution be given. 

‘In its essential particulars the plan follows the lines of the memorandum 
agreement reached here several weeks ago by members of the Commission 
and committee representatives. The city agrees to issue new bonds for 
of tle new bonds has not vee bean computed, but ity officais sald it would 
Oo as not y n compu , Dut city officials Ww 
be approximately $12,000,000. - J al lle 

‘They will consist of t tg - eon A ob ae inte A fi 

consist of two issues. e new bon or extension of existi 
floating indebtedness will be designated as funding bonds es 


es 





Tampa Miami 











a joint 
~ tae 


H 
e action of the 


he new bonds will be dated Oct. 1 1935 and will mature Aug. 1 1961. 
They will bear interest at the following rates: Aug. 1 1936 to Aug. 1 1941, 
2%; Aug. 1 1941 to Ave. 1 1944, 2%%; Aug. 1 1944 to Aug. 1 1947, 3%: 
Aug. 1 1947 to Aug. 1 1950,3%%; Auf. 1 1950 to Aug. 1 19 , 4%; Aug. 1 
1955 to Aug. 1 1956, 44%; Aug. 1 1956 to Aug. 1 1961, 5%. This is an 
average of 3.5%. 
“To take care of defaulted interest due or accrued in the fiscal year 1932- 

1933 and prior years, it is provided that the city shall issue non-negotiable, 
aoe ene perne scrip, 25% of which shall be due and payable on Sept. 1 
1936, 1938, 1939 and 1940, at 10% of par value. 

All collections of debt service for the 1932-1933 fiscal year and prior 
years must be set aside to redeem this scrip. The agreement requires that 
it shall be accepted at par in payment of debt service taxes for 1932-1933 and 
prior years and in payment of benefit assessments heretofore imposed. 
After required scrip redemptions are made any further debt service funds 
collected for those years may be used by the city for operating expenses. 

"i Balanced Budget Required 

The agreement ma ng | Brovence that the city shall not be required 
to pay interest on interest, all defaulted payments of that nature being re- 
linguished by the creditors under the settlement plan. 
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“Two ents of the plan are that the city shall levy a sinking fund 


and shall its budget. 
“If the city should default on any of its payments the plan may be ter- 
minated at the election of the holders of 6 60% of the debt."’ 


GEORGIA 


CHATHAM COUNTY (P. O. Savannah), Ga.—BONDS OFFERED 
FOR INVESTMENT—Hasley, Stuart & Co., Inc 
eld from 0.50 to 60% $500,000 3% public school bonds, due 
7-56, inclusive, sold on Jan. 3i—V p.8 The bo 
the ree al of the bankers, are | investment for savings banks and trust 
funds in New York. In the ent on of counsel Ser aoe general ae 
= the county, of which the county seat, payable from ad 
orem taxes which may be levied against all A He. property therein 
withous limitation as to rate or amount. 


aoe Ga.—BOND OFFERING—Sealed bids will be received 

until 10:30 a. m. on Feb. 17, by Marshall Morton, me 8568 000 nals for the 

<< of issues of 34% bonds aggregating 8,000, divided as 
ws: 


$138,000 Industrial High School bonds. Due on Feb. 1 as follows: $5,000, 
1937 to 1954, and $4 000, 1955 to 1966. 
65,000 oT +1 vom ee bonds. Due on Feb. 1 as follows: $3,000, 
to an 
65,000 se ~afy By Due on Feb. 1 as follows: $3,000, 1937 to 1941, and 
$2.00 000, 1942 to 1966. Re 
oa. $1,000. Dated Feb. 1 1936. Coupon bonds with registration 
lm, Prin. and int. payable in Columbus. The bonds are direct 
te cour bligations of the city and have been validated by order of 
— and the favorable opinion of Storey, Thorndike. anaes 
, will be furnished to the purchaser. The bonds will he 
ood Pateitad by the city and will be delivered to the purchaser or 
at a Uclambes. certified check for $5,000, payable to the city, aa oe > 
company the bid. 


DEMOREST, Ga.—BOND SALE POSTPONED—It is stated by Mayor 
J. W. Ritchie that the sale of the = 500 5% semi-annual water works 
bonds scheduled for Feb. 4—V. 142, 53—was postponed. 


LYMAN HALL SCHOOL pISTRICT C. a Gainesville), Ga.— 
BONDS SOLD—It is stated by the Secretary of the Board of School Trustees 
that the $16,800 school bonds authorized od “she voters at the election 
held on Oct. 5, have since been sold. 


MILLEN, Ga.—-BOND SALE—The 
hall bonds offered 
Bank of Millen 
about 3.40%. 


Savannah is 








6,000 issue of 4% semi-annual city 
for sale on Feb. 1—V. 14 2, p. 8l 


pa a premium of $225, 
paid Hep. 11936. Due from Jan. 1 1937 to 1949. 


IDAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT 
CLASS NO. 1 (P. O. Pocatello), Ida BOND ISSUANCE Not 
SCHEDULED—In connection with the $3 school b 
that apps by the voters on Oct. 18, it is cen by the District _ *#- 
Ray 9 tt of the — has not as yet been received from the Public 
dministration 


pap scectens pm COUNTY (P. O. St. Maries), Ida.—BOND SALE—The 
issue of $56,000 coupon refunding bon ds offered on Jan. 31—V. Aes, + p. $89 
—was awarded to Dahistrom, Fenton & Co. of Boise as 4 4s, + ted 
July 151935. Due yearly on July 15 as follows: $2,000, - $8,000, 
1941; $14,000, 1942; $15,000, 1943; $16,000, 1944, and $1, o00- 1945. 


CANYON COUNTY (P. O. Caldwell), Idaho—NOTE SALE—The 
County Commissioners have sold $90,000 anticipation notes to the First 


National Bank & Trust Co. of Salt Lake ney. an - First National Bank 


of Caldwell, at Of the issue $55,000 wi % int. and mature 
Ane 1} 1987, - the remaining $35, 000 will bear Is; 6 int. and come due 


MOSCOW, Ida.—BOND OFFERING—Ray Coster, ty Clerk, will 
receive bids until 5 —e Re a: for the purchase o 000 2% % coupon 
refunding bonds, Dencm Dated Feo. 1 1086. Principal and 
semi-annual interest soon ‘at ye City ‘Treasurer's office, the State 
Treasurer's office, or at some New York. Certified check for 5% 
of amount of bid, payable to the city, required. 

It is stated that the above bonds mature $7,000 from Feb. 1 1938 to 
1942, optional after one year. 


RIGBY, Ida.—BONDS VOTED—tThe voters at a recent election ap- 
proved a proposition to issue $25,000 trunk line sewer system bonds. 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Twin Falls), Idaho—BOND CALLS—S. H. Graves, District 
, States that he is calling the following bonds for payment at his 


office: 
On March 1—Nos. 51 to 60, of school bonds, dated March 1 1920. 
On April 1—Nos. 91 to 105, of school bonds, dated April 1 1919. 
Int. shall cease on dates called. 


ILLINOIS 
gg ag _ —BOND UE DETAILS—A. 8. Huyck & Co., 
Inc. and H Rocca & Co., Inc., both of Chicago, which recently 


purchased at Ad — issue of $275,000 4 % % water and sewer revenue bonds, 
are re-offeri e bonds for general investment at prices to yield from 
2 3.25 to 3.80%, sonendia to maturity. Dated Jan. 1 1936. Denom. 
$1,000. Coupon bonds, registerable as to principal. Due serially on Jan. 
1 from 1938 to 1966, incl. Principal and interest (J. & J.) payable at the 
Harris Trust & Savings Bank, cago. The bonds are payable solely 
from revenues derived Ey. ~ operation of the water and sewer systems. 
Legality to be approved by Chapman & Cutler of Chicago. 
Financial Statement 
AEGIS FORE Bbc onbodamsdcudneneowekbscdencsecs $2,209,000 
* General obligation bonds 21 1,000 
w * Does not include _— issue of $275,000 water and sewer revenue bonds. 
Population, 1930 U. 8. census—3 ,213 


*” BUREAU COUNTY on Oo. nvinecten). Ill.— BOND SALE—The Con- 
tinental Llinois National Bank & Trust Co. of Chicago purchased on Dec. 
30jganjgissue of $100,000 3%% by. court house remodeling bonds at plus a 
premium of $75, equal to 100.075. James Fletcher is County Clerk. 


CHARLESTON, Ill.—BOND OF FERING—T. E. Walton, City Clerk 
will receive sealed bids until 1 p.m. on Feb. 6 for the purchase of $30, 000 
4% bonds, divided as follows: 


$10,000 street improvement bonds. Due $1,000 on Feb. 1 from 1947 to 
we “p= to 1956 inclusive. 

10,000 natatorium bonds. Due $1,000 on Feb. 1 from 1937 to 1946 incl. 

, 10,000 sewerage improvement bonds. Due $1,000 on Feb. 1 from 1943 
to 1952 inclusive. 


All of the bonds will be dated Feb. 1 1936. A separate bid must be made 
on each issue. Proposals must be submitted on the basis of the bidder 
furnishing the bonds and the legal opinion and also for the city to furnish 
the bonds. Principal and interest (F. & A.) payable at the First National 
Bank, Chicago. A certified check for $200, payable to the order of Leonard 
Prather, City Treasurer, is required. Tenders to be subject to approval of 
the issues by Chapman & Cutler of Chicago. 


CHICAGO CONSOLIDATED PARK DISTRICT (P. Chicago), 
Ill.—PLANS COMPLETED FOR REFINANCING DEBTS: OF SU UPER- 
SEDED DISTRICTS—Machinery was set in motion Feb. 1 to complete 
the huge task of refunding the entire funded debt of 21 superseded districts 
of the Chicago Park District. The refunding operation is under the direc- 
tion of Halsey, Stuart & Co., Inc., Chicago, as refunding agent and de- 
positary for hicago Park District and contemplates the consolidation of 
now outstanding issues into a single issue, in four series, of $99,- 
nding bonds. The bankers’ announcement to the bondholders 

ears as an vee ipedhnocer roy on page VIII. 

his refundi ation is designed to complete the restoration of the 
credit of the ma My hicago and Cook County municipal agencies. In 1933 
and 1934, the City of Chicago refunded maturing principal. In November 
1935, the Sanitary District of Chicago declared effective a refunding o 
tion of its funded debt. Cook County and the Forest e District of 
Cook County have just announced plans for refunding their outstanding 
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aid district have been ou 
eld by insurance companies, banks 
the Such holdi range in 


aad Oe cat have appeineed 1 10 sub-d taries in as many major financial 


"eds dis tanen 8 he ng 1, it cannot be declared effec- 
tive unless accepted by holders of both due and unmatured bonds to the 
funds. Ww stated in the en and if declared effective, it is urs that 


ll be made available, —y Rnd ny A all interest accrued Baa pee te 
by oy Baie. 8 Co., Inc. by tty 


for the retirement o 
ct as now constituted pom bande oe 13 BRS the 


to pay in 


The Chicago Park District 


oA = of which is 5,307 acres, including 15% miles of frontage on 
igan. Within th the parks th there are 82 field houses 52 es 
of nam while a the nd ten system there are 128 % miles of 


Including amo 
are Soldier Aig i At 
ne ence and 


- i — 

to pnt ny ~] the — 
Chicago Park District will 
and net bonded debt of 
ae een seer to the |! for rose ghia dd 

evy n 

on andar t e new bonds vy By year completa will amount to Lagtpel as whereas if 
the refunding offer is not accepted, the levy for bonds of the superseded 
park districts now ou . will caumennte $12,919,531. 

SUB-DEPOSITARIES IN REFUNDINGPLAN—Halsey , Stuart & Co., 
Inc. of Chicago have d ted 10 institutions in major financial centers to 
accept deposits of sane = accordance with the provisions of the ar 5 
eas har These b-depositar taries include: Guaranty Trust Co. 

ork; Old Colony Trust of Boston: First National Bank of Phiiadetphia: 
Cleveland Trust C First National Bank Trust Co. of Minneapolis; 
Hibernia 3 nad Bank of New Orleans; Co. of Kansas 
City, and the Bank of California of San Francisco 


DIX TOWNSHIP (P. O. Elliott), I1l.—BONDS VOTED—At a recent 
election the residents of the own Save their approval to a pro position 
to mae S10. ,000 road improvement The vote was 124 for” t to 44 


FREEBURG, Ill.—BOND OFFERING—Robert Brownng, V.llage 
Clerk, will ve sealed bids until 7 p. m. on Feb. 7, for the purchase of 
28,000 4% water revenue bonds. Dated Feb. 1 1936. Denom. $1,000. 
e . 1 as follows: 51.000 trom 1867 so 1986; incl. and $2,000 from 
1947 to 1955. 1 incl. Principal and interest (F. & A 5) payable at the Village 
Treasurer's office. 


JACKSONVI 
vhe residents of the 
light plant bonds. 

KANE COUNTY UNION SCHOOL DISTRICT NO. 46 
ae CALL—wWillard Beebe, Secretary 


es located wi 
natitute, the Field Museum of Natural 
ndustry, Adler Planetarium and 


prepess, the financial statement of 


Ill.—BONDS VOTED—At an election held on Jan. 21 
ty voted in favor of the issuance of $231,000 mumcipal 


P. O. El . 
of the Boeed of ia of Ed soniton, 


nnounces that the bonds described below vos been called for corey tion 
= aA 1 1936 at the office of the Township ofS Schools in 
oO. bear 5% interest and were fered 


41 North, Ko The bonds 
er date of April 1 1920. 
Series A, 1920 


Bonds numbered 21 to 25, both incl., payable April 1 1937. 
Bonds numbered 26 to 30, both incl., ; payable April 1 1938. 
Bonds numbered 31 to 40, both incl., payable April 1 1939. 


Series B, 1920 
Bonds numbered 61 to 65, both incl., payable April 1 1937. 
Bonds numbered 66 to 70, nes h incl., payable April 1 1938. 
Bonds numbered 71 to 75, both incl., payable April 1 1939. 


Series C, 1920 
Bonds numbered 96 to 100, both incl., payable A 
Bonds numbered 101 to 105, both inel.., payable 
Bonds numbered 106 to gt both incl., ’ payable April 11 


All of said bonds should 7? foeeen resented to the Township Treasurer of 
Schools, at Elgin, lll., on April 1 1936, with all unmatured coupons attached 
thereto, for payment and redemption; interest on said bonds will cease 
from and after April 1 1936. 


MORGAN COUNTY SCHOOL DISTRICT NO. 117 (P. O. Jackson- 
ville), Ill.—BOND SALE—The Harris Trust & Savings of Chicago 
and the Elliott State Bank of Jacksonville, bid jointly, were awarded 
the $56,000 coupon school bonds offered on Dec. The purchasers took 
the bonds as 314s and lus a oa of $2,820, eaual to 105.03, 
a DO. of about "3" 05% Dec. 1 1935 and due serially as follows: 
$7, 1943 to 1946 incl.: $10. 000 in 1947 and 1948 and $8, in 1949. 


NORTH HENDERSON TOWNSHIP (P.O. North Henderson) 1.— 
BOND SALE—Th Phillips Co. of Davenport purchased last Decem- 


1 1937. 
pril 1 1938. 
939. 


e White- 
Gor an Gear 000 3% % road bonds at a price of par. 


NORTH OKAW TOWNSHIP (P. O. Cooks Mills), I1l.—BOND SALE 
a National Bank of Mattoon has purchased an issue of $20,000 road 


WHITESIDE COUNTY (P. O. Morrison), Ill.—BOND SALE—The 
Central Trust & Savings Bank of Sterling pu fased on Dec. 13 an issue of 
$21,000 4% coupon county building bonds at a price of par. Due $7,000 
annually in from 1 to 3 years. Denom. $7,000. Interest payable J. & D. 


INDIANA 


ADAMS SCHOOL TOWNSHIP (P. O. New Haven), Ind.—BOND 
SALE—The $27,693.50 school vellens bonds offered on Dec. 16 were 


awarded to the Central ties Corp. of Fort Wayne " B for a 
premium of $5, equal to 100.018, a basis of about 3. 247%. D Dec. 15 
1935 and due as follows: $1,693 “ad vuly 15 1937 and $1,000 e 4 15 and 


July 15 from 1938 to 1950, inclusi 


BUTLER CIVIL TOWN (P. AG Butler), Ind.—BOND OFFERING 
DETAILS—Details are now available comoet ning hay a ie ofS of $12 oo 
coupon bonds taking place on Fep. 10-—V. 

Town Trustees will receive bids until 7 p.m. Feb. Pio “for the the Ducchase of 
$12,000 4% school building bonds. Denom. $500. 1936. 
Princi one semi-annual interest (Jan. 1 and , i) wht 8 at the 

y National Bank, in Butler. Due $500 each six months from Jan. 1 
1938 “4 A ne 1 1949, incl. 


CONNERSVILLE, Ind.—BOND ISSUE DETAILS—The $63 ,000 water 
works revenue bonds’ awarded to the City Securities Corp. of Indianapolis 
at a price * 103.10, plus cost of legal services and printing of the bonds 

—V. 142, 54—bear 4% int. and mature Feb. 1 as follows: $3,000 from 
1937 to 19 3 incl., and $4,000 from 1954 to 1957 incl 


EAST CHICAGO. cad. — WARRANT SALE—The issue of $300,000 time 
warrants offered on Feb. 3—V. 142, p. 818—was sold as 3 %s, at ner. te 
: a 
Feb. 1 1936 and due Dec. 30 1936. Callable on whole or in part at any 
time on five days’ notice-to the purchaser. 


mae i ewe seCHOOr. CITY (P. O. Elkhart), Ind.—BOND OFFER- 
ING—Alfred Smith, Secretary of the Board of School Trustees, will 
receive bids a 8 p. m. Feb. 17 for the purchase at not less than par of 
$50,000 coupon apie school funding bonds, to bear interest at no more than 4%. 
Denom. $1 Dated March 21936. Principal and semi 
oy i 2 and Sept. 2) payable at the First National Bank of Elkhart. 
AS) $10,000 March 2 1938; $20,000, March 2 1939, and $20,000, March 2 
Legal opinion of Matson, Ross, McCord & Clifford, of Indianapolis, 
is be furnished. Purchaser will be required to print the bonds. 
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FORT WAYNE SCHOOL CITY, Ind.—BONDS AUTHORIZED—The Jan. 31 1936. 

School Board h in issuance ,000 school building Date o Bond Nos. Int 

ey as voted in favor of the of $100 Cm ‘ phe f “U os Rate Auneie 
JENNINGS SCHOOL TOWNSHIP, Scott County, Ind.—BONDP poo eRe - Y Nov. 1 1000 10 ae oaée 

SALE—The $14,000 4%% school building bo bonds off on Jan. Lay BY Des Moines.............. Nov. 11930 937- +4 4u% 10, 

142, . 158—were a reraes | 7 Corp. sin data in eneaee pinks mein men cein Sept. 1 1930 2937-2645 44% 419, 

eg ee yoga g ee tt  ——--Setecsen Ot 1853-1860 434 

90 em Wee Shee, Ba vey, tad POMC Gey timo Rewe ae 

HOOL TO P. O. n nd.— 7 Ze 
BOND OFF ERING—lLemeal B Pithoud, Township mill receive ae ween a eee e wenn nne Aug. 11930 1018-1 4% 7 
urchase at not ess than par of $16. 00 Fremont - . -....--------- ay 11931 957- 4% 7, 

4%% coupon school b . Deno t Grundy - ..--..-..--.---- cw. s 1930 = 215- 434% d 

bad nos lems than 800 mor more than $1,000. Dated March 5 1 6. oe. 11931 381-740 44% 

cipal and semi-annual interest Jan, 1 and July 1) payable at the office oe Getarie uy 11930 331-600 4%% 27 

the Township Trustee. Due $800 each six six months from July 1 1937 to) SAUMIENG~ ~~ = «~~ mn nnn nnn Mos. 1 ite) 1dgia 4% OO Ont 

. aes ene S 6 a Coit kt Aug. 1 Y, * 
NEWBURY SCHOOL TOWNSHIP (P. 0. Shipshewana), Ind rene: 4 10 Ae oe) 4 «B30 '00t 

BOND SALE—The $43,230 coupon bonds offered Feb. 4—V. MHancock................ Aug. 11930 758-1000 4%% mn 

142, »- 491—-were awarded to the Shipshewana 8 te Bank: a8 34s at par Aug. 11930 221-400 4%% 180,0¢ 

plus um of f $i. 110 veanal. $0 to 102.56. Dated Jan. 15 1936 and WHardin.................. {Sept 1 451- 900 4%% ( 

ually from 1937 to 1951 incl. Other or were as pose tows Mar. 1 1931 937-1265 4% 9% 
eee nt. Rate Rg, Sept. 1 i ‘ 

Marcus R. Warrender..........-.....------------ 4% $258 Setlersoii =~ 7222222222222 Nov. 1 1930 iS Fol ; v) ; ’ 

A. 8. Huyck & Oo. ... 222222222 ----------------- 4 328 Jefferson ...--....-..-..- Dec. 11980 777. 4 $9 mts 
oA ARREN SCHOOL TOWNSHIP (P. O. Indianapolis), RESTON OS BR ch apbataad psertces rs 1 300 ye 
ALE—The $109,900 schoo bonds offered on Jan. 31—V. 142, Kossuth 222 2020202020202 Ane. Lite iiseiass 4304 329, 

> Ee awarded to enon Co., Inc., of Chicago, at $74 A ee ee ee t.11930 953-1 AKG 4 ; 

terest a premium of $1,310, equal to 101.192, a basis of about Yo. ay 11931 1453-1700 4% | 

The City Securities oe. of Indianapolis was second with an offer to pa DEEN 6 oo cicw ckcctisbouu Mar. 1 1931 21- 200 4%% 180, 

a premium of $1,27 3%s. Dated ted Jan — 1936. Due $4 54,000 each six DERE 6 oid cesncdudscuet Sept.11930 1436-1525 414% 90, 
Other bids were as follows: July 11930 561- 830 4%% 270. 
Bidder Int. Rate Premium Marion......-.-..------- t.11930 869-1215 4%% 347. 

A. 8. Huyck & Co., Chicago--.--...------------------ 34 [% $781.00 May 11931 1224-1300 4u%% 77.000 

Seasongood & Mayer, Cincinnati ip ig KbG REC CoeWenoeee 4% ee We ee Sept.11930 586- 755 4%% 170.000 

City Securities , Indianapolis. -.-.---.---------- 353 1,270.00 Mar.11931 756-775 4%% 20/000 

Walter, Woody & Heimerdinger, Cincinnati- - - ------- 3% % ee: — ee July 11930 423-627 4%% 205.000 
WARREN SCHOOL TOWNSHIP (P. O. Indianapolis), Ind.— ov.11930 638-730 447% 93 ,000 

BONDS OFFERED FOR INVESTME T_—Robinson & Co., Inc. “1 of SRN? 27 oR ee 196008 July 11930 781-1050 4% % 270,000 

building bonds at‘ prices vo, yield, from 1.00% $5 a0%, according 10 pay (Sept.1 1980 1091-1480 434% 360-000 

maturity. Dated ee 1936 and "an ie Guinea ley from July 1 937 eet ner a enn nnnn---- july 11930 1181-1450 44% 270,000 

to Jan. 1 1951. Prinicipal and interest (J. & J.) payable at the Fletcher ©..--------- Sept ; 1aep 1496-1 44 7 450,000 

Trust Co., Indianapolis. Legal opinions of Matson, Ross, McCord & |.) Sept, i tt 2011- 444% rs ioe 

Clifford and of Smith, Remster, Hornbrook & Smith, vapoth of Indianapolis. V - oo on nee o------ Ae 1ee sar 618 , Ze 15 OOO 

” Financial Statement (as Offocially Reported . ‘Dec. 37 1935) _ i ee eS July 11930 1076-1300 4%% 225.000 

Assessed valuation 1935-.....-.-.---------------------------- $10,307,310 BO Ddsnn doceddtiinteus July 11930 735-1 4%uY 270,000 

Total bonded debt (including this issue) ----~---------------- 203 ,100 pops 11930 1035-1304 4%% 270,000 
Population, 1930 census, 17 ,899. TERE «50 ccancseevsovnste J y , 1980 731- 4 V2 270.000 

Tax Collections Ze ,000 

. Union -—<<<eeee eee eee ewe t. l 1930 oa ’ ‘ 18 0 Vv 

pamnis haw siese3 sb dse «= S735 Wan Buren-------------- Aug 11930 10-798 434% 90.000 
eet ' : ‘ Warren.................fJuly 11930 796-1065 4%% 270,000 

Amount collected... ......-------- 105,962 ’ 69,831 (Sent 11930 1079-1200 4 ; 122.000 

Per cent collected - - . -------------- 97.14% 76.65% 97.41%  Washington........----- Aug. 11930 884-1000 414% 117,000 
WASHINGTON, Ind.—BOND SALE—The $10,000 5% coupon swim- Wayne-..--..---.-------- ooys 11930 733- 416%, 68,000 

ming pool revenue bonds offered on Feb. 1—V. 142, p. 654—were awarded July 11930 576-1025 4%% 450,000 

at a price of par to the City Securities . of anapolis, the — Webster... .........------ Sept.1 1930 1078-1 44% 473 ,000 

bidder. Dated Feb. 1 1936 and due $1,000 on . 1 from 1937 to 1946 in Winaebage May i seat mg 8 et ‘ Ze $15.00 

IOWA Winneshiek . -...---.----.. Sept.11930 1429-1635 414% 207,000 

Detthn do acd TSbdp ict oschh én blak vidkeceibtas 21,148,000 

BE Day top ts OF ge oe gs bullding bonds Jowa—BOND SALE —_ SCHEDULE OF PROPOSED 1936 PRIMARY ROAD REFUNDING 
4 BOND PROGRAM—Th dmi neer also sends 

& Sparks, Inc., of Des Moines, at a premium of $415, equal to 101.729, a the foll hed e above named Administration Engi ae 

basis of about 3.35%. Due rt 000 yearly from 1944 to 1955, incl. us the following schedule, dated Jan. 30, showing by_counties the amount 


of issue and maturities : proposed for the 1936 primary broad refunding bond 


DAVENPORT, eit ee SALE DETAILS—It is stated b program in the State, showing the maturities in thousands by years: 











City Clerk that the $65,000 344 % semi-annual fire station bonds p Amt. of 
a ~~ te ye Worley & Wood, and the White-Phillips Co. of Daven- County— Issue 1937 set 1939 oy 1941 1942 1 1944 1945 
par as reported in these columns last November—V. 141, p. 2927 py * Si are Bet a ee 13. 13 t rubieae 
ee sold at par, and mature from Nov. 1 1938 to 1944. Amana Ec 2G aoe 5 ri $0 20 & 60 60 * ade 
GARRISON SCHOOL DISTRICT (P. O. Garrison), lowa—BOND a ooo --- 
OFFERING—lIt is stated by G. T. Stauffer, District Secretary, that he will ae og al aon iL ap as is 15 75 75 | ee 
receive bids until 8 p.m. on Feb. 14, for the purchase of a $17,000 issue of Boone noe 9 65 65 65 65 50 50 50 39 --- 
school bonds. ‘These are the bonds that were approved by the voters at ren, .... o-- 
the election held on Jan. 17. OO aS 131 17 1 a ar <> aa” ee 17 a gt te 
OR cccceee 761 100 100 100 100 100 90 90 81 .-.-- 
IOWA, State of —REPORT ON PROPOSEDPRIMARY ROADREFUND- Ce ee ok 1,170 130 130 130 130 130 130 130 130 130 
ING BOND PROGRAM FOR 1936—The following letter Was sent to us on Chickasaw - - - - . 8 4 Ja SR 8 a a RG EE oye ap 
Jan. 31 by C. Coykendall, Administration Engineer, State Highway 2 {oe 180 25 25 25 25 25 25 2 ee anes 
Commission: Clayton....... 493 65 65 65 65 65 60 60 48 --- 
Gentlemen: Clintom ....... 50 25 25 7s ae roe te ei ee 
The State hway Commission's proposed primary road refunding bond Crawford -..~... 653 Fe ee eS eS Le 
program for 1936 contemplates calli Lond protiees aa rimary road bonds Dinan eonies 1,026 135 135 135 135 125 125 125 lll --- 
which by their terms are optional, ent on May 1 1936. It is DE « encona 51 S 7 7 7 7 gett Ninh eta aed 
contemplated that all bonds maturing May 1 1936, will be paid and that the Delaware... .-.- 465 60 60 60 60 60 60 60 45 --- 
refunding program will be nds that are callable, but not Des Moines. - - . 10 2 2 2 2 gee el eta Ren 
payable, on that date Dubuque. ----- 419 920 2 9020 3 3 30 32 @W .-- 
osed please find two schedules. The schedule dated Jan. 31 1936, Emmet ...-...- 360 45 45 45 45 45 45 45 45 --- 
shows zt primary road bond issues that are being called for redem tion Fayette. ...... 9 3 3 a: xe ae we ‘Fe pee eer 
on May 1 1936. Issues are identified by county, date of issue, nd SR dtl i a cide twits oe8 GA. BA... IA. Bes ae 14 14 14 14 
numbers, amount of issue still outstanding and callable and the interest rate. Franklin ...-.-.. 383 50 50 50 50 50 850 a Ne 
The schedule dated Jan. 30 1936, shows the total issue of primary road Fremont __...- 38 s s S ba 6 iia pon Saal ie 
refunding bonds proposed for each county and the maturities proposed fo Grundy. .-..--- 486 65 65 65 65 65 65 65 31 --- 
the new bonds. Guthrie... -.-- 810 90 90 90 90 90 90 90 90 
It is contemplated that sales will commence on March 9 1936 and will Hamilton. ~~. --- 4 56 50 50 50 50 #50 50 ee oi 
be completed on March 27. Hancock ....-..- 245 $1 £3) oS 2 Bb: eee eee? ae een 
The following is the schedule dated Jan. 31, as mentioned above: Hardin--.-.--.-- 959 110 110 110 110 110 110 110 110 79 
The following list of outstanding Iowa primary road bonds which by their Iowa. ...------ 158 20 20 20 20 20 20 20 18 --- 
terms are optional for payment on May 1 1936. will be called for redemption = mes tecere on st + tS 15. 16. 38 18) UB: we eee 
e issuing  ~ChCrSsuu....-- oo _— oe — oo -- «2 
part Ban nay date, by proper action of the county 0 als oO g Keokuk peat sat *' Gee tee Wa ee ee Se ey shag os. 5F: 
Jan. 31 1936. Kossuth. _....- 299 40 46 #4 #&@ # @ .@. @. <«- 
Date of Bond Nos. Int. 188q~ cncvcc-a-- 300 40 40 40 40 40 40 40 20 .«-- 
County— Issue (Incl.) Rate Amount Linn._...----- 721 91 90 90 90 90 90 90 90 --- 
Me ee se Clee Apr. 11931 697-800 4%% $104,000 Madison --.---- 180 25 25 25 25 26 25 326 Ns sdniies 
PN ER? PE Fe y 1 1930 15- 140 4% 126,000 Mahaska------ —a):6hClelhlC Sl Ce Be ee wee 
May 11931 171-440 4 ‘4 A 270,000 arion -.----- 694 80 80 80 380 80 80 £80 
Appanoose......--------/Sept.11930 711-893 4 183,000 Mills---------- 190 25 25 25 25 25 25 25 15 --- 
May 11931 894-933 4 40,000 Monroe. ..-.-.-- oe. BA. 28. B.: 32:3 8 oo Si 
pe ee apps orgy” Sept.11930 543- 91 a3 A 374,000 Montgomery- -.- 970 35 36 35 - 35 356 35 36 #20 «<<: 
Mar.11931 939-11 4% 212,000 es 540 rr rt o rr yr 60 60 60 
Se a dicate eal Aug. ~ . ee ne BL. th eidhtal 
Baek Baws Aug: 7 aT ati. 4 ie e+ ( Pottawattamie. 1,040 130 130 130 130 130 130 130 130 --- 
July 11930 631- 750 4%% 120,000 Shelby.------- 40 Cy te «4 §@0. 4 4. FB. ass 
Boone. ....-------------{NOv.11930 767-915 4%7% 149,000 Story --------- 225 33 33.33 38 @ 33 3 =«.- -=- 
May 11931 916-1095 44% 180,000 ‘Tama.-...-.---- 540 60 60 60 60 60 60 60 60 £60 
Bremer.......---------- Aug. 11930 1115-1245 4% 131,000 ‘Taylor..-.----- 495 55 65 55 55 55 655 55 55 55 
July 11930 361- 540 4% 180,000 Union.--.-.----- 418 50 5 50 50 50 50 50 50 18 
Pape att ey Tae kes Sept.11930 559-725 454% 167,000 VanBuren_---- Om: Sc Ge ee a Bs EB oe So ae 
Mar.11931 742-855 44% 144,000 Warren ------- 3922 50 50 8 50 5 SS 50 42 .-- 
May 1 1931 916-1185 4% 0, Washington_- -.-- 117 15 15 15 15 15 15 15 oe. Set 
July 11930 221-4 4% 180,000 Wayne. -_.----- oe 466" 22°20: he a ae S Bax? ee 
ai is SR ae ee Sept.11930 449- 880 4 14 & 432,000 Webster - - ----- 1.238 140 140 140 140 140 140 140 140 118 
Apr. 11931 943- 44 % 000 «Winnebago ..-. 270 35 35 35 35 35 35 35 25 -.. 
et RMIT SEAR RSra (D5 Nov.11930 586- 593 44% ,000 Winneshiek - - - - 907 32: 336° 23S 36 “36 *R6 28 eos 
CRO .. 44 cccnkdns cutest May 1 1931 21- 2 44% 180,000 ——— ee ee CS - 
CRAPOOR « « wacnunn doc eaneee (aug. 11930 1531-1800 4%% 270,000 Totes osaeci $21,148 2738 2711 2675 2611 2484 2556 2486 2076 71:1 
Sept.1 1930 1825-2047 4% ,000 
Clinton .....------------ Sept.1 1930 2601-2650 416% ; KENSETT, Ila.—BOND OFFERING—F. Schulte, Town Clerk, will 
July 11930 806-1075 4% 270.000 _ receive bids until 1 p. m. Feb. 11 for the urchase of f $i, 600 water works 
Crawford .....----------- Nov. 11930 1112-1485 4% 324,000 bonds Due yearly on Nov. 1 as follows: $300 1938; $800, 1939 
geek. 5 ti 1tte ahh ag 0 430 Ooo and 1940; $1,000, 1941 to 1946; $1,100, 1947; ‘1. M06. 048 a $500, 1 949. 
u ae , 
Delhes ck ioi. c beset esicieds Sept. 11930 741-1100 4% , 360,000 MANSON INDEPENDENT SCHOOL DISTRICT (P. O. Manson), 
Dec. 1 1930 1111-1200 4% 90,000 lowa—BOND SALE—The $26,000 issue of school bonds offered for sale 
Mar. 1 1215-1340 4% 126,000 oa Feb. 3—V. 142, p. 819-——-was awarded to the White-Phillips Comp. o of 
DOGHEE « cobioddvocceve= Sept. 11930 450- 500 4 51,000 Davenport, according to the Secretary of the Board of Directors. ated 
(July 11930 866-1000 4%% 135,000 Feb. 1 1936. Due from Nov. 1 1945 to 1955. 








996 


RICKETTS, lowa—BOND SALE—The $4,000 issue of sewer bonds 
offered for sale on Feb. 3—V. 142, p. 655—was awarded to the Farmers 
iol Bank, of Ricketts, as 3 .. paying a premium of $40.00, equal to 


according to the Town 


STACYVILLE, Ia.—BOND aaa NG—Joseph N. Wolf, Town Clerk, 
will receive bids until 7 p. m. Feb. 10 for the purchase of $16,600 sewer 


STORM LAKE, lowa—BOND SALE—The $15,000 issue of water 
revenue bonds offered for sale on Feb. 3—V. 142, p. 819—was awarded to 

a syndicate composed of the Citizens First National Bank, the Security 
Trust & Savings Bank, and the Commercial T.ust & Savings Bank, all of 
Storm Lake, jointly, as 4s, paying ng a premium of $310, equal to 101.93, a 
— of about 3.81%. Dated March 1 1936. Due $8, 000 on Dec. 1 1948 
a 


STUART INDEPENDENT SCHOOL DISTRICT (P. O. Stuart), 
lowa—BOND SALE—The $25,000 issue of school bonds offered for sa e 
on Jan. 31—V. “142, p. gy SP awarded to Shaw, McDermott & Sparks, 
of Des Moines, as 3% ying & a premium of $340, equal to 101.36, a 
basis of about 3.36%. “pated Feb. 1 1936. Due from 1937 to 1955. 


VINTON, lowa—BOND OFFERING—F. J. Lynch, City Clerk, will 
receive bids until 7:30 p.m. m., Feb. 27 for the purchase of $38,000 sewer 
outiet and purifying plant bonds. 


WAPELLO COUNTY (P. O. Ottumwa) Iowa BOND OFFERI NG— 
It is stated that both ed and oral bids will be received at 2 p. m. on 
= 6, by aay Kitterman, County Treasurer, for the purchase of a $53,000 

e of funding bonds. Dated April 1 1936. Due on Oct. 1 1947. Purchaser 
yg hes 5 ola bonds. The approving opinion of Chapman & Cutler of 
Chicago , will be furnished by the county. These bonds are issued for the 
purpose ‘of funding a like amount of warrants issued and outstanding for 
tures on the care of persons entitled to relief and the purchaser will 
be required to accept, deliver and pay for the bonds at the office of the 
County Treasurer, when the bonds are available for delivery. A_ certified 
check for 5% of the amount of the bonds, payable to the County Treasurer, 
must accompany the bid. 


WOODBURY COUNTY (P. O. Sioux pee Sy) lowa—BOND OFFERING 
—Van W. Hammerstrom, —— ty Treasurer . will recei receive bids until 2 p. m. 
Feb. 17 for the eey of $200,000 coupon ‘funding bonds to bear interest 
at rate named in the successful bid. Dated Jan. 1 1936. Prin. and semi- 
annual int. 5000 ble at the County Treasurer's office. Due yearly on June 1 
as follows: $1¢ , 1938, 1939 and 1940; $15,000, a, wt 1942; $25,000, 
1943 and 1944; $40,000, 1945; and $50,000, 1946. eck for 2% of 
amount of bonds tea for y, uired. County will Parnten | ewe and approv- 
opinion of Chapman & — oe Chicago. (Offering of these bonds was 
Origheally scheduled for Feb. 


KANSAS 


' GARDNER, Kan.—BONDS SOLD—It is stated by the ahi yg my Clerk that 
a $35,000 issue of water works bonds has been purchased ocal in- 
vestors. 





JOHNSON COUNTY SCHOOL DISTRICT NO. 44 (P. O. Olatha), 
an.— BOND SALE—A $35,000 issue of 24% school building bonds 
apur ved by the voters recently was sold on Feb. 1 to Call Burke 


& MacDonald Investment Co. of Kansas $1305; mmo.. ee a prenstume of 
$353.61, equal to 101.01, a basis of about 2.3 Due serially in from 
1 to 20 years The bond issue, together with a . of $27,711 from the 
uitdine saa orks Administration, will build and equip a new fireproof school 


ope fan wsiin Kan.—BONDS SOLD—It is stated by the City Clerk 
that $10,500 3% % se my ey water works bonds approved by the voters 
last November, have been sold 


WALNUT SCHOOL DI STRICT (P. O. Walnut), Kan.—BONDS 
SOLD—It is stated by the Clerk of the Board of Education that the $21 > 
school addition bonds approved by the voters last October, have been sold 


WICHITA, Kan.—BOND SALE—The issue of $194, <h 02 oetuptin 
bonds offered on Feb. 3—V. 142, p. 819——was awarded to Blyth & Co. 
New York. a offered a price of 101.876 for a4 4 bonds, - 
basis of oe 1 Second high bid came from the Harris Trust & 
Savings Bank of Chi o and Estes, Pa “ & aan of Topeka, cineiy, 
offering 101.837. Feb. 1 1935. on Feb. 1 as follows: 
$20,434.02, 1937; $20" 000, 1938, 1939 and 1940, an von $19,000, 1941 to 1946. 


LOUISIANA 


FRANKLIN, La.—BOND SALE—The $30,000 issue of revenue bonds 
offered for sale on Feb. 1—V. 142, p. 332—was purchased by the St. Mary 
Bank & Trust Co. of Franklin, as 4%s, paying a sm of $35.00, equal 
to 100.11, a basis of about 4.73%. ated Jan 1936. Due from Jan. 4 
1937 to 1946. 

JEANERETTE, La.—BOND OFFERING—It is reported that sealed 
bids will be received until Feb. 18, by Mayor 8S. J. Bourgeois, for the pur- 
chase of a $25,000 issue of street improvement bonds. 


LEESVILLE, La.—BOND ISSUANCE NOT CONTEMPLATED—It 
is stated by Mayor King that the $120,000 bonds approved by the voters 
last December, were for sewer purposes, not street improvements, as 
reported, and they will not be issued at the present time. 


LOUISIANA, State of—BOND eS bids will be re- 
ceived until 11 a. m. on March 10 by A ell, Chairman of the 
State Highway Ccunniiesion. for the a. Bat wae a $2,500,000 issue of 4 % 
highway, series N bonds. ‘Denom. . Dated March 1 1936. ue 
on March 1 as follows: $10,000, 1939; $20,000, $30,000, 1941; 
$40,000, 1942; $50,000, 1943; $60,000. 1944: $70,000, 1945: $80,000, 1946: 
$ : $100,000, 1948; tab 000, 1949; $120, 000, 1950; $130,000, 
1951; $140,000, 1952; $150,000, 1953; $160,000, 1954; 55; 
$177,000, i956; $185,000, 1957: $108, 000, 1958; $207,000, 1959, and 
,000 in 1960. This issue of iekae will be marked series N merely for 

of identification. The bonds will be awarded to the bidder 
offering to pay par, accrued interest and the highest B ghee ym and no bid 
for less than the entire issue will be considered. and int. payable in 
lawful money at the oy he J on poe me i ae f in New York or at the State 
Treasurer's office. in coupon form with privilege of 
full or part renistration hme y Te senivensak. Legal opinion b 
Ww & Hoffman of New York City. A certified check! for $12, 
to the State Highway Commission, must accompany the bid. 


POINTE COUPEE Be ws SCHOOL DISTRICT NO. 19 (P. 
New Roads), -—BO ALE—The $70,000 issue of school on 
offered for sale-on Jan. hale 142, p. 492—-was purchased by Sutherlin & 
pe oy Inc., of New Orleans, as 5 fi: paying ng a premium of $2,100, equal 

103 00, a basis of eats 5. 04%. ated May 1 1934. Due from May 1 
1936 to 1954, inclusive 


Thomson, 
| payable 


MARYLAND 


MYERSTOWN, Md.—PROTEST UTILITY PLANT DECISION— 
The Metropolitan "Edison Co. on Jan. 31 filed an appeal and 11 exceptions 
in Superior Court at Philadelphia from a ruling of the Public Service Com- 
mission tting the borough to undertake the construction of a municipal 
power plant and distributing lines. The project will cost about $159, 
and a bond issue of $125,000 for the purpose has already been approved b 
the voters. The utility company contends that the commission erred in a 
of its findings included in the order authorizing the municipal plant. These 
findi it is said, included the following points: That the borough is 
finan ally able to operate the plant and can earn a fair return on its invest- 
ment; is capable of raising more than the $159,000 required for the project 
and will have a borrowing capacity of $34,000 after issuance of the $125,000 


bonds. 
MASSACHUSETTS 


GARDNER, Mass.—NOTE OFFERING—Frank B. Edgell, City Treas- 
urer, will receive bids we 11 a. m. Feb. 11 for the purchase at discount of 
an issue of $300,000 te rary loan revenue anticipation notes. Notes 
will be dated Feb. 12 19 6 pad ws wee woe payable $150,000 Nov. 6 1936, 
$100,000 Nov. 10 1936 and $50,000 21 1936, at the National Shaw- 
mut Bank of Boston, in Boston. Sona to suit purchaser. Delivery 


Financial 
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to be made at the National Shawmut Bank, in Boston, on or about Feb. 12. 
Notes will be authenticated as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins, 
and all legal papers incident to this issue will be filed with said bank, where 
they may be inspected. 


Financial Statement Feb. 1 ry 


1935 tax levy, $727,526.44: bony ga} Feb. 6, $128,722.47 . 1934 
tax lay 800.94: uncollected Feb. 119386, $1. 27.11; 1933 tax levy, 
$21.5 7.68; uncollected Feb. 1 1936, = ae 1935 assessed valuation, 


$376,000; net 19376. 000. Outstanding 
5 $100 oo nat aptly eee pe pe EN = 3 31936, 
$108, 202. 17. 


GRAFTON, Mass.—TEMPORARY LOAN—The Worcester County 
Trust Co. has urchased an issue of $75,000 notes at 0.242% discount. 


Due Dec. 11 1936. Other bids were as follows: 

Bidder— 
Py RERERREE aS SIRE Tek AI A a eS ee ES Oe 0.345% 
Merchants National Bank Se te er eS ee 0.38 
es: CD Oe eileen oe cite rec oi i ene ak cas no elicit 0.45% 


MALDEN, Mass.—NOTE SALE—The $500,000 revenue antici 
—— loan notes offered on Feb. 4—V. 142, p. 820—were aw 
the National Bank of Boston ona .305% discount basis. The National 
Shawmut Bank of Boston was second in the bidding with ey of 32% 
discount pve 10 cents premium. Notes are dated Feb. 4 1936 and will 


tion 
to 





be payable Nov. 6 1936. 

Other bids were as follows: 

Bidder— Discount 
I tee 0.32 
First National Bank ig lin i Ie iP Re Dd i asco I 0.33 
Whiting, Weeks & Mba dite wins deine hain midds dab se mae a 0.34 
Malden Savings B Senki ditty On gid ein dinbtnie wee Ubi b a awed 0.35 
ee ee  ocles sins Caen be mis sseeedbaitd 0.35 
Se ee ena hanbiakboabbnda 0.36 
pS SESS REE A phi ER CM NE RE, 0.38 
Bank of the ee ne nana oiseteud enididanisee tein ade 0.38 
Ge Ge GP, HEE Ot o. nnc Khboteceson cede beuehneeta 0.39% 





MASSACHUSETTS (State of)—FINANCIAL STATEMENT—In con- 
nection with the off on Feb. 14 of $4,000,000 public works bonds, 
details of which ap in V. 142, p. 820—we give the following: 


Statement of fay! Dedt, ae Funds and Taxable Property of 











ommonwealt of Massachusetis 
Total Public Debt 
Total bonded indebtedness, Jan. 21 1936............-.-. $149,988 462.00 
CO Se ccd webs Vie Ga wotauiss a ctldiscsnbocde 66,138 ,840.31 
es eS ceamnbeodnanwe $83 ,849 621.69 
fh = Bg. Pd is divided as follows: 
Gross direct debt, AR Tt ak Se eam $36 .728 320.89 
GN i bboabedescade 9,021 ‘895. 27 
INOS Greed Gens, JOM. B1 1GBGsicdcccccccccceccsccoceses $27 706,425.62 
Conting ent Debt— 
Gross condinaeae I a $113,260,141.11 
I RS ee en eaiiitemeanbmmesii *57,116,945.04 
Net contingent debt, Jan. 21 1936.............---... $56,143 ,196.07 


* Includes cash and Massachusetts city and town-notes in the sum of 
$19,308,000 under Chapters 49, 307 and 341, Acts of 1933. 


Water Debt (Included in Above Contingent Debt)— 


Gross Water Gaus, JOM. Bi Bese cdbvic da bdckecccésccscce $60 010,000.00 
22,589.773.48 


Sinking funds 


Wes water Gebt, Gam. BR 160G. ck dsc cuddciccccccccuccs $37 ,420,226.52 


Taxable Property 
The amounts of taxable property and taxable income of The Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corporations 
and Taxation, for the year ended Nov. 30 1935, follow: 
Local Tazation— 


Vane Gf Gane Cbs Gee. . cc Ecknwccdnnemocdnccoccsct $5,817 ,759,498 









Value of assessed personal estate... ............-...---.-- *891,130,249 
State Taxation— 

Value of corporate excess, public service... ............--. $72,897 ,064 

Value of corporate excess, street railways. ...........-.-.. 415,103 

Value of excess, business corporations... .......-. *1,000,000, 

Amount *90 


income, business corporations._........ 
Taxable nks 
Taxable 


in savings ba 


373.735.300 
in trust company savi 923 


departments. ... 27,191, 


Taxable in ar a RR Hospital Life Ins. Co. .- ‘ ‘ 

Taxable income; individuals, &c...............-...-..-.. *411,548,429 
Taxable income; national coake and trust companies... - 0, ‘676 
Insurance companies, value of taxable premiums andreserves *991,736,400 
Value of property, taxable inheritances and estate... ......- 225,881,352 


* Estimated. 


NEWTON, Mass.—NOTE SALE—The $300,000 revenue anticipation 

temporary loan notes offered on Feb. 3 were awarded to the New 

Trust Co. on a 0. 17% eee basis. Notes will mature Nov. 13 1936. 
Other bids were as follows 


Bidder— Discount 
Merchants National Bank of Boston. ....................--.. 0.21 
ee eS ns dies bi ownbabebabsdeue 0.21 
Done? ee Ge ok Wie is Cink kde ee ctibeodinn hemaatbate 0.23% 


SPRINGFIELD, Mass.—OTHER BIDS—The $130,000 school bonds 
awarded to Halsey, Stuart & Co., Inc. of Boston as 2s, at a price of 100.456, 
a basis of about 95% were also bid for as follows: 


Bidder— Int. Rate Rate 
First Boston Corporation, Boston...............-.. 2 100.269 
pT Es NS ES RETR RT PER RE AE Sa ES, SFE A .164 
F. 8S. Moseley & ek a 2 102.0326 
Tyler, Buttrick & Co., moan tS ERTIES EES RP CEER 2% 1.79 
R. L. Day & Co., Bosto DETTE, EEL ET ei) Hy Ca EES 2% 101.769 
Newton, Abbe & Oo. and Hornblower & Weeks, jointly 21% % 1.537 

WATERTOWN, 


Mass.—NOTE SALE—The Pash 000 revenue antici- 

pation temporary "loan notes offered on Feb. 142, p. 820—~were 

awarded to Leavitt & Co. of New York on a 30% dutcatel basis plus a 

premium of $3. The National Shawmut Bank of Boston bid .30% Geecoens, 

na 10 cents premium. Notes will mature $200,000 Nov. 27° 1936 and 
00,000 Dec. 28 1936. 


Other bids were as follows: 
Bidder— 


Union ares I a sdcoabee 
pg RR, SIR SS a ae IE Sag AC SRE aR, & 2 ESSERE ay caper 
PO Se OF Gs dk o ccs dhababdinanc bu hoe dsdhbssasitdd bai 


WORCESTER COURS (P. O. Worcester), Mass.—NOTE pon ia 
On Feb. 7 an issue of $600,000 notes offered on that date was awarded to 
Salomon Bros. & Hutzler of Boston on a .1675% discount basis, plus a $5 

premium. The National Shawmut Bank of Boston bid 18% discount 
abe 10 cents premium. Dated Feb. 11 1936 and payable Nov. 12 1936. 


MICHIGAN 


BELDING, Mich.—BONDS NOT SOLD—No bids were received at the 
offering on Jan. 31 of $51,000 not to exceed 4% % Sg gr refunding bonds— 
V. 142, p. 656. Dated Aug. 1 1935 and due . 1 1955 


wrth ten toe Mich.—BOND ELECTION—A ye municipal election 
l be held on Feb. 20 for the purpose of voting on the question of issuing 
3145, 000 electric light and power plant bonds. 


ECORSE, Mich.—BOND SALE—The $35,000 waterworks extension 
bonds offered on Feb. 4—V. 142, pee ‘awarded to poe, & age 
and Wright, Martin & Co., both of Detroit, as 54s, for a Ph 
no 85, opt! to we 293, a basis of about 5. 45%. Dated Jan. 1938. 

Due $2,000, Feb. 1 1938 and $3,000 yearly on Feb. 1 from 1939 to 1949. 
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We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1 (P. O. Grosse Pointe), Mich.—BONDS NOT SOLD— 
The $169,000 not to exceed 4% interest school bonds offered on Feb. 3 
—V. 142, p. 821—were nct sold, as no bids were received. Dated Nov. 1 
1935 and due Nov. 1 from 1936 to 1940 incl. 


HAMTRAMCK ae DISTRICT, 


A. T. T. Tel. DET347 











we Sg -—BOND SALE—The 


344 % BR Ry ag ye 945 to 1948 
3%. Dated e "tas ire. 1 as follows: $30,000, 1937 to 1940; 
and $35,000, 1941 5%. i948, incl. 


The bankers bid for the issue as follows: $120,000 oe. due $30,000 on 
Feb. 1 from 1937 to 1940 incl.; $140,000 34s, due $35.000 each Feb. 1 
from 1941 to 1944 incl., and $140, 000 as 3s, due $35,000 on fob. 1 from 
1945 to 1948 incl. 
Me ty TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 7 
es O. Clayton), Mich.—BOND OFFERING—D. A. Dalrymple, District 
etary, will receive bids until e D.  t Feb. 10 for the purc of $10,000 
oc goupon qesisterable as to principal, 4% general obligation school bonds. 
a t. li 





1935. Principal and semi-annual interest (April 1 and 
Oct. 1) pays * pad at the office of the District Treasurer. ec: Wt ha ve on 
‘pen 1 as $500, 1936 to 1945; +19 000, 1946; $1,000, 
1948; $500, 1929 9 and 1950; $1,000, 1951, nd $500, 1952. beecifind check 


for $200 required. The district will furnish legal opinion. 


JACKSON, Mich.—BOND SALE—The issue of $82,500 1a% refunding 
bonds offered on Feb, 4—V.. 142. p. 821—was awarded to the J 
City Bank & Trust Co Jackson Braun, Bosworth & Co. of Toledo, 
were second high bidders. Dated July 15 1935. Dueas follows: $6,000, 
1939; $6,500, 1940, and $7,000, 1941 to 1950. 
Financial Statemeni as of Dec. 31 1935 








Assessed Valuation for 1934-35— 
I i aces in cts lated, diel aN Rin a or tiirninenbhuctboe $60 ,147 ,950.00 
I, oo elie ok ate eran umadeaiindiemeentabee 7.138,850.00 
is cilities tioned iene ine ie ie in On tls wana $67 ,286,800.00 
Tax rate 1934-1935, $9.975 per $1,000. 
Assessed valuation for 1935-3 
Dl da wulee cb eee Canon ndeeedibnaasaaabtnadauadtaiaie $59 .305,770.00 
| ESERIES SEES ILS SOE SS ARE RR SM, SS: ,229,4 
FREESE Rp po a ARNE Sp ey a $66 534,220.00 
Tax rate 1935-1936, $8.50 per $1,000. 
Bonded ow 
Total bonded debt, general obligation bonds............-- $2.735,104.00 
(Water bonds included in above $1, on 37 .375) 
Total special assessment bonds......................-... *328,.000.00 
Total sewage disposal revenue bonds................-.--. a397 ,000.00 


* Accounts receivable for pavements on above special assessment bonds is 
approximately $334,000, therefore if these pavement instalments are met, 
these bonds can be retired out of these receivables; in fact $62,000 in bonds 
was retired this year, in this manner. However, these bonds become a 
general obligation of the city if defaulted. 

a These bonds are not a general obligation, but are to be paid for solely 
from the revenue from the sewage disposa! plant, which is now in the process 


of construction. 
Other Indebtedness 


Notes payable for machinery bought on contract____.....- $6,323.75 
Reconstruction Finance Corporation Welfare Loan, covered 

a a ce crlee l ae 226,117.00 
Tax. anticipation notes (due in Oct. 1933 which have not 

been turned in for redemption) -~................--.-.-- 206.00 
Contract payable (balance on enforced water main dated 

June 15 1930 and due July 15 1933) -.............-..-- 33,891.82 


Note—This item is + — for the reason that there are impounded funds 
in the closed Union & Peoples Bank of Rye Mich. to pay the amount 
in full when the Federal vernment will allow an off-set against same. 
os contract having been ass yw we to the Union & Peoples Bank.) 

er-lapping debt, school debt.-..-........-.-.-.-.---- $2,051,000.00 
City's proportionate s et Fe eS eee 1,872,558.00 
e above is the complete indebtedness of the city, with the exception 








of current vouchers payable of $95,000, against which we have @ ank 
balance in general fund of $188,000. 
Taz Collection Report 
Tazes Col- Uncollected Uncollected 
Amount lected in at Close of at 

Year— ied Year o Fiscal Year Nov. 1 1935 
TE a cncnnen $884 ,967 .37 $728,220.98 $156,746.39 $114,269.30 
9 See 845,808.15 590,874.92 254,933 .23 169,960.09 
1933-34.-...-.-. 688,486.76 418,956.72 269 530.04 182,161.78 
1934-35-...-.-- 671,200.54 472,204.87 198,995.67 187 ,783 .03 
1935-836... ..... 565,587.21 pO ae ee 179,574.61 














Note—Between Nov. 1 1935 and Dec. 31 1935, approximately $50,000, 
has been collected on the above levies. This money was turned over to us 
from the county and they just recently sent the distribution on same, and 
our Treasurer's office has not as yet finished checking same and distributing 
it to the various years. 


a aoe” TOWNSHIP FRACTIONAL ey pe DISTRICT 

O. & (P. O. Merrill), Mich.—BONDS SOLD TO PWA—tThe issue of 
$22,000 coupon school bonds offered on Feb. 1—V. 142, p. 821—was 
sold as 4s, at par, to the Public Works Administration. Dated Nov. 1 
1935 and due serially on Nov. 1 from 1937 to 1960, inclusive. 


Onn COUNTY (P. O. Monroe), Mich.—SEEKS BOND TENDERS 
—F. E. Gillespie, Clerk of the Board of Road Commissioners, announces 
that the city plans to purchase, at not more than par and interest, out- 
standing highway improvement refunding bonds to the amount of $40,600. 
The bonds are of the issues dated May 15 1932 and May 1 1933. Sealed 
conten will be received by the Board until 11 a. m. (Eastern Standard 
Time) on Feb, 24. The said refunding bonds are described as follows: 


Road Amount 








Dated May 15 1932 
Road Amount Asst Par Rate of Maturity 
Ass't Par Rate of Maturity | Dist.No. Value Int. May 1 
Dist.No. Value Int. May 1 47 2,000 4% 1939 
64 $600 5% 1938 47 1,000 4% 1940 
Dated May 1 1933 48 11000 4% 1940 
Road Amount 49 2,000 4% 1940 
Ass’ Par Rate of Maturity 50 1,000 4% 1939 
Dist.No. Value Int. May 1 51 3,000 4% 1939 
34 3,000 4% 1939 52 1,000 5% 1940 
35 44 1939 54 1,000 4%4 1939 
36 2. 000 4% 1939 55 2,000 5% 1940 
39 2,000 4% 1939 63 1,000 4% 1942 
40 4,000 4% 1939 67 1,000 4% 1941 
41 1,000 4% 1939 7i 1,000 4% 1941 
42 2,000 4l4 1939 
43 6,000 46 1939 $40,000 
MESICK CONSOLIDATED SCHOOL DISTRICT (P. O. Mesick), 


Mich.—BOND OFFERING—Alonzo Oatley, Secretary of the Board of 
Education, will receive sealed bids until 2 p. m,. (Eastern Standard Time) 
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A AE Pr a le +a enna neem 


we 


on Feb. 11, for the purchase of $31, Slee tikes ta ta 
o 


able as to princip: eneral n school bo 
oe? Due O «helio | 03s to eet incl.; sl. we. i944 
ee ei incl | st. 300 ron 1960 interest 
“. & O. ) payable at the he s aPrios to oe gob 
only on on the mero as to validity of Omarles Miltner, Attorney of 


OAKLAND COUNTY fe .O.. oO. ar hag > TR Rh REFUNDING 
OF ty ,000,000 BONDS— Chairman of the Board of 
oud ditors ye ge ao a a plant to the ‘Board ¢ of wh et ge mat adh, for rergaans 

000 of outstandi ng. be nds. 
70 ork, it is eI holds $546,000 fy ode -— the balance is owned by 
the State Sinki Commission. The holders have to the plan, 
which provides for fo pane in the interest rate from 6% to 5% the 
redemption of the refundings semi-annually from 1936 to 1040, tal 


SAGINAW CITY oe DISTRICY, Mich.——-BOND OFFERING 
—-Charles A. F. Dall, of Se Board of renga ge will receive 
sealed bids until 5 p. m. on F 11, for the purchase of $270,000 not to 
exceed 4% interest refunding bonds, Dated Feb. 15 1936. Due $45,000 
on Feb. 15 from 1937 to 1942, incl. Interest payable F. & A. 15. 
certified check for $5,000 must accompany each proposal. The district 
will furnish at its expense the approving opinion of Miller, Canfield, 
Paddock & Stone of Detroit. 


SAUGATUCK, Mich.—BOND SALE—An issue of $15; a4 4% paving 
bonds has been sold to local investors. ted Jan. 1 Denoms 
$1,000 and $500. thes $1,000 on Jan. 1 from 1937 to 1981, ‘inci. 


WALTON 5 SO paeieniie Bh ee SCHOOL DISTRICT (P. O. Olivet), 
Mich.—-BOND OFFE oy a of Board of 
Education, will a ag te Shids until 8 Dp. (Eastern Standard Time) 
on Feb. 10, for the purchase of $36,000 not to 5S aupeed 4% interest (register: 
able as to principal as follow weneres obligation school bonds. Dated Oct. 15 
1935. Due Oct. 15 as ve 1, from 1937 to in incl. and $2. 000 
from 1959 to 1965, incl. aaa and interest (A. & 15) payable at 7 
Treasurer's office. st be conditioned only oa the approval as to 
validity of C. B. Fisk Bangs, Attorney. 


WHEELER AN® BETHANY TOWNSHIPS peace. SCHOOL 
DISTRICT NO. O. Breckenridge), Mich._-BOND SALE—The 
issue of $12,000 335% school bonds offered on Jan. 24—V. 142, . 656— 
was awarded to the Farmers State Bank of Breckenridge. Due ‘$1,000 on 
March 1 from 1937 to 1948, inclusive. 


MINNESOTA 


ADRIAN SCHOOL DISTRICT (P. O. Adrian), Minn.—-BOND SALE 
—~The $6,500 issue of school bonds offered for sale on Feb. . xg 142, p. 
657—-was purchased by the Adrian State Bank, as 3 \s, at pa according 
to the District Clerk. Dated Jan. 1 1936. Due from Jan. 1 PIOss to 1944" 


No other bids were received 

AUSTIN, Minn.—BOND ISSUANCE NOT CONTEMPLATED—In 
connection with the $115,000 gas distribution system bonds approved by 
the voters on May 6 1935, it is Sgr: by the City Clerk that the city has 


decided not to issue these bo 


CLOQUET, Minn. Se aeeas a ‘SOLD TO PWA—It is stated by the City 
Clerk that the $84,000 sewer construction bonds authorized by the City 
ee on Nov. 19 have been purchased by the Public Works Adminis- 
tration 


CYRUS, 
1 ge will receive — until 8 p. m 
4% sanitary sewer bonds. Denom. $500. 

sorely from 1939. to 1948. 


DULUTH, Minn.—BOND SAL We are now informed that the $561,- - 
000 issue of municipal water and t refunding bonds offered for 


Minn.—BOND yeaa) “ee > Johnson, Village Re- 
Feb. 14, for the purchase of $5,000 
Dated March 1 1936. ue 


on Feb. 3—V. 142, p. 821—-was a ed on Feb. 4 to a syndicate com 
of Lehman Bros., ‘Stone & Webster and BI , Inc. th of New York: 
M nneapolis and the First National Bank of St. Paul, as 2%s, at a price 
of 100.31, a basis of about 2.71%. Dated April 11936. Due from April 1 
BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general public subscription at prices to yield 
99% for maturities from 1954 to 1956. hese bonds are said to be — 
investments for savings banks and trust funds in New York, Massachuset 
GIBBON, Minn.—BOND OFFERING—Reuben Velomet., 
Clerk, will receive bids until 8 p. m., Feb. 10 for the purchase of 
JACKSON pee SCHOOL DISTRICT NO. 1 (P. O. Heron 
Lake), Minn.—BONDS TO BE SOLD—A $10,000 issue of 3% semi-ann. 
will be taken by the State, according to the District Clerk. 
a at task | Minn.—BOND SALE CONTEMPLATED—It is stated 
to offer for sale on March 20 two issues of 
aggregating $625 000. divided as follows: $500,000 public relief and $125,000 
storm drain bonds 
. Pine City), Minn.—BONDS 
wan District Clerk reports that the State of pe ao has pur- 
ased $40,000 school bonds. 

500,000 issue of coupon road and bridge bonds offered for sale on Feb. 3 
—V. 142, p. 493—-was awarded jointly to Halsey, Stuart & Co., Inc., of 
of 100 096, a basis of about 2.486%. Dated Feb. 1 1936. Due from 
1937 to 1956, inclusive. 

s, submitted by 


Piper, Jaffray & Hopwood, the First National Bank & Trust Co., both o 
1937 to 1956, incl. 
from .50 to 2.75% for the maturities ranging from 1937 to 1953, and -at 
and Connecticut. 
$10,050 
3% sewer bonds 
school bonds that was approved by the voters at an election hel ‘on Jan. 20, 
by ay ode yh seth meen etary of the Board of Estimate and Taxation —— 
PINE CITY SCHOOL DISTRICT (P. O 
pprae Fame COUNTY (P. O. St. Paul), Minn.--BOND SALE—The 
Chicago, and the Bancamerica-Biair Corp. of New York, as 2s ata price 
The second highest bid was an offer of 100.073 23 2 


Stone & Webster and Blodget, Inc., and A. G. Co. The next 
best bid was a tender of 101 27 for '2%s, submitted by the First Boston 
Corporation. 


BONDS OFFERED FOR INVESTMENT—tThe iicotaiiel bidders 
re-offered the above bonds for general public subscription at prices to yield 
from .50% to 2.60%, according to maturity. 


oat Gotams oat Minn.—CERTIFICATE SALE—The $15,000 issue of 

semi-ann. certificates of indebtedness offered for sale on Feb. 3—V. 

, Dp. 821—-was awarded to the First National Bank of Rochester, accord- 

ae ‘to the City Clerk. Dated Feb. 3 1936. Due $5,000 on Aug. 3 1936 
and $10,000 on Dee. 3 1936. 

SPRINGFIELD SCHOOL DISTRICT NO. 64 (P. O. Springfield) 
Minn.—BONDS SOLD—lIt is stated by the District Clerk that the $25,000 
school bonds approved by the voters at the election held on Oct. 28 have 
been sold to the State of Minnesota. 


SPRING VALLEY, Minn.—BONDS NOT SOLD—It is stated by the 
Village Clerk that no further action has been taken toward the sale of 
the $45,000 electric distribution system bonds that were scheduled for 
award on Oct. 25, the sale of which was enjoined by the Interstate Power 
Co. He says that although the District Court rendered a decision in 
eee the village on Dec. 9, the power company appealed to the Supreme 

Your 

TODD COUNTY SCHOOL DISTRICT NO. 78 (P. O. Staples), Minn. 
—BOND OFFERING—lIt is stated that both sealed and auction bids will 
be received at 8 p. m. on Feb. 14 by B. C. Barrett, District one for the 
purchase of an $83,000 issue of 4% school bonds enom. $1 Dated 

ov. 1 1935. Due « cate toc eho $2,000, F938 to 1947. "$30 000, 1948 
to 1956, and $4,000, 1957 to 1965. The approving op inion of Junell, Dris- 
coll, Fletcher, Dorsey & Barker, of Minneapolis, will be furnished. A certi- 
fied check for 2 % of the bonds bid for, payable to the district, is required. 


MISSISSIPPI 


BENOIT | eras; CONSOLIDATED SCHOOL DISTRICT (P. O. 
Rosedale), Miss.—BONDS NOT SOLD—lIt is stated by E. B. Nelson, 
Clerk of the Board of Supervisors, that a $30,000 issue of 4% semi-ann. 
school bonds was offered for sale on Jan. 13 without success as no bids were 


received. 
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MISSISSIPPI 


GREENWOOD, Miss.—BOND SALE—lIt is stated by the City Clerk 
that the $150,000 light and water revenue bonds offered for sale on Feb. 4 
po 142, p. 821—were awarded to the Bank of Greenwood as 24s, at a 

of 97.50, a basis of about 2.97%. Dated March 1 1936. e from 
arch 2 1937 to 1946 incl. 


MISSISSIPPI, sy of—BOND OFFERING—Sealed bids will be re- 


ceived by Greek "L. of the State Cen: until 
10 a. m. on Feb. 11, Nior the purchase of an issue of $1,500 ,000 refunding 
bonds. Interest rate is not to exceed 34%, payable F. & A. Denom. 
$1. Doses Feb. 1 1936. Due on Feb. 1 as follows: $200,000, 1937 


ond Sheu: 000 in 1944. The a. to be sold under the pel 
of House Bill No. 30, R ar Session the Legislature, 1. approved 
by the Governor on Jan. 1936. The ane is reserved to ect all bids 
and to sell at public ou or vate sale. A certified se x2 5% of 
the ¥...§ value of the bo bid for, payable to the State Treasurer, is 


The above offering includes the $500. 000 issue that was previously 
scheduled for sale on that date—V. 142, p. 821.) 


NL age ete Miss.— BOND site ae ee 4 issue of 3% semi-ann. 
refundi nds is said to have been by the Delta National 
Bank of eee City, for a premium of t$b50. caval equal to 100.73. 


MISSOURI 


JACKSON COUNTY (P. O. Independence), Mo.—NOTE ISSU- 
ANCE AUTHORIZED—The County Court is said to have authorized the 
County Treasurer to issue and sell $249,000 of tax anticipation notes. 


NEVADA, Mo.—CORRECTION—In connection with the report given in 
these columns last November, that a $7,000 issue of 2% semi-ann. water 
bonds had been purchased by the Carleton D. Beh Co. o "Des Moines, it is 
stated by the City Clerk that this report is erroneous. 


ST. LOUIS, Mo.—PROPERTY OWNER SEEKS INJUNCTION ON 
MEMORIAL BONDS—The St. Louis “Globe-Democrat” of Jan. 29 
a ge -y following report 
dg to restrain city officials from issuing the 
proposed $2 500,000 bonds for = . a improvement was filed 
nited States District Court y L. Hole, Chicago, who 
states he owns property in the city | — oa y Pine, Chestnut, Main 
and Second streets. 

“The suit was filed in behalf of Hole ghana. David H. Ly attorney, 
who filed a similar suit in Circuit Court oy. t dismissed it after 
a demurrer, filed by the city, had been sustained Oy Judge Hogan. 

“Hole’s suit. all there is a contradiction between present 
oe. proposed bond e and ty enabling Act of the Missouri 

6 petition adds issuance of the bonds will 
Hole s real — by imposing taxes which will become a lien on the property. 

“Federal . Methen is claimed on the ground the contro is 

$3000" me ite different States and involves an amount greater 


Lomilatare 
ature. 
place a cloud on the title to 


ST. LOUIS, Mo.—BOND ST a, oe bids will be 


received 
‘until 10 a. m. on Feb. 14 Louis J 


Ae gw City Comptroller, for the pur- 
ef bonds. Denom Dated 


of an issue of $1,770,000 re $1, 
March 1 1 6. e on 4s g yy $320,000, 1942: $350,000, 1943 
and 1944, and $375,000 in 1945 and 1946. These bonds are part of an issue 
of $1 800, 000, the remaining $30,000 reserved for purchase by the 


0, being 
pine ~y Pension Fund. ‘They ¥ coupon bonds, registerable “ Pa pe Bee 
, as an nterest, are exchangeabl 
registered $50,000 and “3100. 000. 


onene 
bonds in the ag go og of $10,000 
registered bon og — 3 

denomination of $1,000 u ae of $2 er thousand. 
be awarded to the ‘binhess, bide therefor, bid at the lowest ‘rete in 
multiples of of 1%, d interest payable in lawful money at 
the Guaranty "Trust Uo, of New York. Purchasers will be furmighed with 

e approving opinion o es 0 w opinion 
will pn with the stand on of bonds of the State the 


refunding 
Attorney-General. A certified check for 1% of the par amount of the bonds 
bid for, payable to the City Comptroller, is required. 


WEBSTER GROVES AS ae i AN DISTRICT (P. O. 
Webster Groves), Mo.—BON. In connection with 
sale of the $200,000 trunkline fo Mo s oy “yo on Jan. 24 to a group 
headed by Stix & Co. of St. Louis, as 23s. at 100.1288, as reported in these 
columns—vV. 142, p. 822——we are ‘informed that the bonds are dated Feb. 1 
1936, and mature on Feb. 1 as follows: $8,000, 1937 to 1942; $10,000, 1943 to 
1947; $12,000, 1948 to 1952: $14,000, 1953 to 1955, all incl., ving a basis of 

about 2.73% . Prin. and int. (F. .) payable at the M we Mage! 


Trust Co. in St. Louis. Legality to be approved by B harles, o 
St. Louis. 
BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 10 (P. O. 


Dillon), Mont.—-BOND SALE—A $60,000 issue of 3.90% refunding bonds 
rit Pobor eee by the Brown, Schlessman., Owen & Co. of Denver. enom. 

Dated Jan. 1 1936. Due $3,000 from Jan. 1 1938 to 1957, incl. 
es rl on Jan. 1 1947, or any interest payment date thereafter. Prin. 
and int. (J. & J.) ayable at the office of the County Treasurer. Legality 
- ne ap roved by in P. Tallmadge, of Denver. 

uance of $155,000 refunding bonds was authorized by the Board 

of choo! Trustees on Jan. 14.) 


CUSTER COUNTY (P. O. Miles City), Mont.—BOND CALL—The 
following bonds are said to have been cal for redemption at the Chase 
National Bank n New York City, on Jan. 1: Nos. 61 to 70 of highwa 
bonds, Nos. 156 to 158, 164 to 166, and 168 to 170 of county free hig 
school bonds, and Nos. 56 to 60 of School District No. 1 bonds. All due 
on Jan. 1 1937, optional in 1936. 


HELENA, Mont.—BOND ELECTION—At an election to be held on 
Apr l 6 the voters will pass on the question of issuing $100,000 city hall 
building bonds. 


HILL Cone SCHOOL DISTRICT NO. 16 (P.O. Havre), Mont.— 
BOND CALL—lIt is reported that the following bonds are being called for 

yment on March 1, on which date interest shall cease: $51, 5 5 % school 
conde , dated Jan. 1 1920, numbered 12, 13, 19 to 61 and 70 to 75. Due 


on. Jan. 1.1940 redeemable on Jan. 1 1930; $24,000 6% school ts dated 
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Feb. 8 1936 


uy i 1921, numbered 43 to 60. Due on July 1 1941, redeemable on 
he 1931. Said d bonds will be du tation at the office of 
Brown, Schlessman, Owen & Co. - 


HILL COUNTY SCHOOL DISTRICT NO. 16 {ok O. Havre), Mont.— 
ALE—Brown ver have 


Sool avo tee ) investors an issue of $75,000 Bie %t bonds. 
an 
Denom. "$1,000 and $500" Dated Jan. 1 1936. pal and ual 


Jan. and July 1) payable at the County Treasurer's ore office. Due 


$7, yearly on Jan. 1 from 1937 to 1946, inc. 
SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. eg 


Mont.—BOND OFFERING—Sealed bids will be received until 8 . on 
March 3 by M Leary, District Clerk, for the of a ° 
ane e of school Interest rate is not to exceed 4%, paya 


& J. jy — Ef 


comable on any interor ent date on or after fi . 
A certified oF $22,000. ‘pa ble to the District Clerk, must accom- 
octthe blic Works Administration has approved a loan of 


yh. the as 
for school construction purposes.) 


NEBRASKA 


x Saat FN COUNTY SCHOOL DISTRICT NO. af (P. O. Eustis), 
Neb.— SALE POSTPONED—lIt is stated by H. F. Fasse, District 

494—-was 
1 1937 to 


ied Jem. 1 1936. Due from Ji 


yore ps is stated by the above District Secretary that the said 
bonds were purchased on Feb. 5 ne ee Pe en, sae 
State Bank. both of Eustis. paying a premium of $215 .equal to 100.58, 
a basis of about 2.92%. woe ae = 


gi Tp. COUNTY (P. O. O'Neill), Neb.—BOND OF FERING—Sealed 
ds will be recei ase.of & $61 000 eb. of cour =<. Gallagher, unty 


bids 

Clerk, for the } ante go gd 

rate is not to exceed iMag Da Dec. 1 1 . 

ae 1 as follows: $3, 193 sd 1998: $4,000. 1939 to 1943, and 000, 
to 1950. Prin. payable at the Co Treasurer's office. 

ws a pproving opinion a Walls: Martin, Lane & Offut, of Omaha, will be 

A certified check for $2,000, ‘payable to the County Treasurer, 
must sanueaebaee bid. 


ng SUPERIOR, Neb.—BONDS AUTHORIZED—A resolution is said to 
been passed recently by the City Council. providing for the issuance of 
$32. 000 in 34%% bonds. 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—tThe $500, 
revenue anticipation notes offered on Feb. 4—V. 142, p 
to the National Shawmut 
po ba cy premi : : 

d $100,000 on each of the dates Dec. 8 1 ; 
1937, a e First National Bank of Boston submitted a bid of 313% 


a bids were as follows: 
Bidder— 























NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HA 32-1720 Kingsley 1630 
— A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 46-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
NWRK 324 























REctor 23-2055 
BROOKLAWN, N. J.—BONDS AUTHORIZED—The Borough Council 
has passed an ordinance uae the issuance of $66,000 refunding bonds. 
BURLINGTON COUNTY O. Mount Holly), N. J.—BOND 


SALE—Kean, Taylor & Co. of . York were the pov ha > ot bidders for 
the $166,816 refunding bonds offered on Feb. 6—V. 142, p. 823. The 
successful bidders took the bonds at 2% interest, for a premium of $508.79, 
—_ to 100.011, a basis of about 1.99%. The bonds are described as 
ollows: 
$90,340 road and bridge refundin pends. Hynewe Dec. 30 1935. Denom. 
1,000, except one for $34 arly on Dec. 30 as follows: 
$33. 900, 1936; $10,000, 1937, 1938 cod 939; $15,000, 1940, and 
23 ,675 improvement bonds. Dated Jan. 1 1936. Denom. $1,000, except 
one for $675. Due yearly on Jan. 1 as follows: $5,000, 1937 to 
1940, and $3,675, 1941 
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$52,800 general bonds. Dated Dec. 30 1935. Denom. $1,000, 
except one f 


early on Dec. 30 as follows: $t0'000. 
1937 to 1940, OY aad $12,8002% O41. 


E. H, Rollins & Sons of New York offered a premium of $483.76 for 2s. 
Balance Sheets as of Dec. 31 1935 
































Trust Account 
19033 State taxes receivable... . . oc ccc ccc ccc ccc cc cecce $3 .860.85 
934 State taxes receivable—School____................-.-.- 16,598.99 
1934 State taxes receivable—Soldiers’ bonus... .........-..-. 1,129.33 
1935 State taxes receivable—School....._..........---.---- 128,722.10 
1935 State taxes receivable—Soldiers’ bonus... ..........-... 8,130.97 
District court taxes receivable__.....__........-.- eee 29.52 
Accounts receivable State aid roads (Chapter 255 P. L. 1929)... 5,436.77 
Accounts receivable, miscellaneous. ................-.-...... 556.10 
ne a act QR RES 2 PPR lS Ai, RR la A 4,085.67 
pS RR SN a IRE Sc ER AL es 1,773.25 
Accounts receivable State aid Chapter 229 P. L. 1928._.....- .046. 
$171,369.93 
Liabilities— 
Rg RIALS ign MS np a DS TO gs Re iE 82,768.93 
Due eeunionalatecs tian i gn atitiavesiinin ihain eteaheleiilicen abtiliasimsts' a hi iit atealilll a aaa 5,308.03 
ieee ne en ee ee ee ee ee ee ee ee ee ee ee ee ee ee ee 83 ,292.97 
- $171,369.93 
Capital Account 
Assets— 
CI i. on seeees cniorem un toiantes tote on oem ap opcultti ata ne Ose he ee $21 559.31 
De Ben GUETERS mane i i hk a sce bhalebue aeunan 48,500.00 
SI TU i 51,132.78 
Due from United 8 States Govermimient.........c-ccccecccacc- 12,953.38 
Amount to be raised by taxation. .............-....-.-.----. 675,503 .50 
Due from State highway 1924._.........-...--------.-.---.-- 2,000.00 
Estimated proceeds bonds authorized not issued ..........-.. 52,000.00 
Liabilities— $863 .648.97 
eS i, ok, Suck on edeesbeabbbid wedding $276,000.00 
RS Se SS ck cena cddocesesdbcdcabdbobostbodee 139,000.00 
1837 RO a i alin ce op chi eeeee ts 73,009.81 
Reserve for temporary improvement notes................-.-. 48 500.00 
1923 reserve Lakehurst road appropriation................-.-. 2,404.58 
Ces SS Gls a i. ib kn etocboecdbaavediigbhnbndwud 4,003.21 
DE s sb Sd ocbnchnedddbbtinen abt dbwechwbitn 10,000.00 
pe: I ee a at idan dgabhocousldpenes Guede 13,000.00 
artford-W estfield-Tom Brown road...............-...-.-. 40,000.00 
Sou! De ee G4 d Sc cc otssucdblldeseaccesiound 69,840.00 
Artesion Well—county institution.........................- 24,975.00 
CG Ge ee SY os cb ewaoududobesdéndassnbwats 5,000.00 
One GD Ss we ns cod bouncovcncbicss owe sewe da 4,500.00 
Bridge No. 4-61 m Db dep duckhdd dedwdatitboedudboallbive 13,000.00 
Bridge No. F8.2 REED cctetins sh th ts dist ds tp euiibetinths auth eid ah aias <didiin al 8,000.00 
Unexpended merevement PE GGNEED. casdbdnotcbbdvictoce 50,416.37 
Bonds authorized but not issued_..............- ee eee ,000.00 
es CE Wn ba cb Se dbeSudavicntwbedcckwctacd 18,000.00 
$863 ,648 .97 
County Tazes Only (Including Bank Stock Taz) 
Collected Outstanding 
Year— Leow in 1935 % Dec. 31°35. A 
1930 ..... $899 225.18 PS. ic Sateee Ae)  * Ue einai OS ab ee 
SE ditdhanaein 1,001 .53 | Sai eae ee ee a 
SU ésécn 853 ,439.22 > 0 toga alah ol $432.43 eT ts: 
) ae 808.594.07 $65,842.94 8.1% 1,743.24 0.215% 
BUD didn di 780,982.76 312,671.39 40% 41,349.82 5.29 
1935 -..-- 657.116.49 368,949.60 56.14% 288,166.89 43.86% 
Average Assessed Valuations of Real Property 
Year— mou 
Dis amie eetnsndaeshndabdeebheneaneiandein $57 .677 ,386 
DR cete vibtbncdirddidbdidinbsddusbasidckabdues ,850, 
BOA 6 60d Matted ebnesodsuniitecbubtadiseoceks 52,552,256 
Average of such assessed valuations._.......... 55,026,631 
The percentage that the net debt bears to the average of the assessed 


Be A oy is one and three hundredths per cent (1.03%). 


Ce COUNTY (P. O. a oeeten) N. J.—BOND OFFERING— 
Fred W. George, Clerk of the Board osen Freeholders, will receive 
—e bids until 1 p. m. on Feb. pd AL the Seaehaun of $4,100,000 not to 

4% 19 coupon or res refunding bonds of 1936. Dated 
Mareh 1 56. Denom 1.000. ‘Due March 1 as follows: $25,000, 1940 
1942, : $50,000 1043: $100, 000, 1944; $135, 000, 1945 to 1947, incl.: 
$140, 000, mit $189, 000, 1949: $1 a! ‘000, 1950 - $200,000 
incl.; $180,000 ‘in in 1956 and 1957 a nd $200,000 from 1958 
Rate of interest to be ina multiple of \ of 1-10th of 
cipal and interest (M. & 8.) payable at the Chemical Bank & 
New York City. The bonds will not be sold at a price which will increase 
the set interest cost on ey loan to more than 5%. A certified check for 
2% must accompany each ee . The legal oon of Hawkins, Dela- 
field & Longfellow of New York will be furnished the successful bidder. 


CLIFTON, N. J. * Sanh han ied Bes FOR IN VESTMEN T— Public 
offering of an issue of $600,000 478% ee poe refunding bonds (issued 
ursuant to Chapters 60 and 233 , New Jersey) is being made 
wo wh Noyes & Gardner, Inc.; Bp. ° ve Ingen & Co., Inc.; A. C. 
Allyn , Inc., and MacBride, ‘Miller & Co., Newark.’ The’ bonds, 
tg 1935 and due Oct. 1 1951 to 1955 incl., are priced to yield 
i “40% to 4.50%. The recently authorized new issues of bonds will refund 
the entire temporary and floating debt of the city and the maturities will 
provide an orderly retirement of the city’s debt without any unduly large 
payment in any one year. 
he bonds are — taventment a savings banks and trust funds in New 
Jersey, according to the bankers 


GARFIELD, N. J.—PAYING AGENT—The Manufacturers Trust Co. 
of New York is coupon payi agent for $1,600,000 general refunding 
bonds, $1,100,000 serial funding ~~ and $700,000 water refundi ing bonds. 


NEW JERSEY, State of—STATISTICAL INFORMATION MADE 
AVAILABLE—J. Hanauer & Co. of Newark and New York, has pre- 
ared the February issue of their monthly folder entitled ‘“The New Jersey 
Municipal Bond Market.’’ The sheets present financial statements and 
uotations on the larger municipalities and all the counties in the State. 
In addition it is pointed out that: ‘In 1935 the State Legislature passed 
Chapter 77 New Jersey laws of that year entitled ‘The Local Bond Act 
This is the most important legislative enactment affecting New Jersey 

municipal bonds which has been approved by the rye in Many years. 
‘The law replaces the Pierson Bond Act of 1916 and provides complete 
instructions for municipalities as to the methods of computing gross and 
net Cont a statements and als~* as to the manner in which many types of bonds 
may be issued. The most important feature of this law is that the previous 
liberal manner of computing net debt has been eliminated and net debt 
computations now reflect the actual situations existing in New Jersey.’ 


NEW PROVIDENCE, N. J.—BOND OFFERING—-An issue of $190,000 
sanitary sewer and disposal plant bonds will be offered for sale on Feb. 26. 


Fr SEASIDE PARK, N. J.—BONDS NOT SOLD—No bids were sub- 
mitted for the $15,000 334% coupon or registered emergency boardwalk 
reconstruction bonds offered on Feb. 1—V. 142, p. 658. Dated Dec. 30 
1935 and due $1,500 on Dec. 30 from 1936 to 1945 incl. 


WASHINGTON, N. J.—BOND OFFERING—Harry H. &mith Borough 
Clerk, will receive sealed bids until 8 p. m. on Feb. 17, for the purchase of 
#45. 000 not to ex eed 4% interest coupon or registered refunding bonds. 

ated Feb. 15 1936. Denom. $1,000. Due Feb. 15 as follows: $4,000 
from 1937 to 1941, incl. and $5,000"from 1942 to 1946, incl. Rate of interest 

to be expressed in a multiple of 4% of 1%. Interest payable F. & A. A 
certified i check for 2% of the bonds bid for must accom 





pany each proposal. 
The legality of tne bonds will be a Spproved by Clay, Dillon & Vande- 
water, New York City, wnose approving opinion will be furnisned by the 


borough to the purchaser without charge. 
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999 
NEW MEXICO 


er MEXICO, State of—BOND SALE DETAILS—We are informed 
by J , State Treasurer, that the 'S150,000 1% % bonds 


oki seen at , as reported in these . 142 
Did Tecently, 9% par. the International Trust Oo., and 


i. were 

pu yee. 
th of Denver. Coupon bonds dated March 1 1936. Due $30 $30,000 annusll ly 

from March 1 1937 to 1941,incl. Denom. $1,000. Bmp ag Be! poate 

Thene fein were tuned 0d vetuad @ like amount of 

Debt bonds, series A, dated Dec. 1 ap ce Weucime ate % nae, 


NEW MEXICO, State of—BONDS SOLD—A $500,000 issue of 2%% 
semi-ann. highway debentures is reported to have been purch on 
Feb. 4 by James H. Causey & Co., Inc., and Brown, Schlessman, Owen & 

of Denver, jointly, at , at a price of 100.176, a basis of about 2.73%. Due 
$250, 000 in 1944 

BONDS OFFERED ros INVESTMENT—tThe er magg bidders re- 

offered the above bonds on urity, and 2.50% for the. oS paces © 

eld 2.40% for the 1944 von rin and 2.50% for the bonds due in 

eS ge ym e excise taxes, motor vehi A , 4 
and property taxes certain limitations imposed ie 

James H. Causey & Co., Inc., and Brown, Schlessman, Barta Os. of 
Denver paid 100.17 for the debentures. 
7 (P. O. Saiepere) 
offered for sale 


SIERRA COUNTY SCHOOL DISTRICT NO. 
N. Mex.—BOND SALE—The $3,000 issue of school bonds 

7 Birr gm 142, p. 495—was purchased by the State of New Mexico, 

t par. Dated Jan. 1 1936. Due $250 from 1938 to 1949, incl. 

No‘ ot om “pid was received. 








Offerings — Wanted 


New York State Municipals 


County—City— Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ASHFORD, MACHIAS gs eo i ELLICOTTVILL 
OTTO AND FRANKLINVILL ENTRAL SCHOOL DISTRIC rNo.4 
(P. O. West Vall yg: e BOND OFFERING.Genied bids will ba 
ceived on Feb. i4b y Cl Linford 
& Auto Supply Co.. ” West Valley, until 2 p. m, (Eastern Standard 
the purchase of $110, 000 not to exceed 4% interest upen or 
school bonds. e, bonds are dated Jan Ps 4 Denom. $1, Due 
Jan. 1 as follows: 193 S89 to 1942. ; $6,000, O94 to 1946, incl.; 
$7. 000, 1947 to 1953, eter and $8,000 in "1954 and 1955. Bidder to name a 
e interest rate on all of the bonds, expressed in a multiple of \ or 
1- 10th of 1%. Principal and interest aie: & J.) payable at the Citizens 
National Bank, Sorineca or at the Chase National Bank, New York, at 
holder's option. A certified check for $2,000, payable to the order of 




















B. West, District Clerk, at the office of Electric 
Time) for 


Edward Baun, District Treasurer, must accompany each pro The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


AMSTERDAM, N. Y.—BOND SA gr $200,000 coupon or . 
tered bonds offered on Feb. 7—V. 142, 823—were awarded to 
Bros. we Co., Inc., of New hfe as 2s at a Scien of 101.14, a basis oY Bn 


1.83 The sale consisted 
$140, C emergency relief bo . Due Feb. 1 as follows: $9,000 
from 1938 to 1940 incl.; $8,000, 1941 and 1942; $3,000, 1943; 
$28,000 in 1944, and $35,000 in 1945 and 1946. 
60,000 generai ay bonds. 1 as fo.lows: $6. 000 from 1938 
to 1940 incl and $7,000 from 1941 to 1946 in 
Each issue is dated Feb. 1 1936. bid wes cabenttedd by the 
First Boston Corp. of New York, offering a $300 premium for 1.90% bonds. 


te ee N. Y.—BONDS AUTHORIZED—tThe village board er 
antheriget © +3 @ issuance of $48,815 bonds, for which bids will be recei 
abou 
ae Ng re FREE SCHOOL DISTRICT NO. 9 (P. O. Candor), 
SALE DETAILS—tThe $46,000 school bonds awarded on 
Jan. 31t to “yo  aaaeias Trust Co. of Buffalo as 3.20s ware purchased by the 
institution at par plus a premium of $175.46, equal to 100.38, a basis * 


about 3.19%. Dated Jes. 1 1936 and due Jan. 1 as follows: $3,000 
Pe and 1938 and $2,000 from 1939 to 1958, incl. Other bids were as 
ollows: 
— Int. Rate Premium 

ay Pg a Re te ey ape 3.20 $147.20 
Paine, Webber & ee eee ee eee ee ee 3.20 oO 73.60 
George D. B. Bonbright & Co....-......----.-.-- 3.40% 183.86 
Bancamerica-Blair Corp................-.---.. 3.50% 168.00 
George B. Gibbons & Oo. .......- ecw nccccncecs 3.50 od 82.52 

CATTARAUGUS COUNTY (P. O. Salamanca), Y.—BOND 


SALE—The $150,000 renee or registered highway refund bonds 


—- on Feb. 3—V. 142, p. 659——-were awarded to the Harris t & 
Bank of New York 7 2.20s, for a hasers ar of $986.85 ual *~ 
100. 79, a basis of about 2.13 5 7 The pass ‘On are A the bonds 


according to maturity. 
as taleoe $5,000, 1937 to 
“se. biiders were: 


to investors - prices to yield from sor p80 2 
Dated Feb. 15 1936. Due year! 
1946, and $50. 000, 1947 and 1948. 


Name— Int. Rate Price 
Bankers Trust Co., New York. ......--.-.-.-.----- 2.20% 100.429 
Manufacturers & Traders Trust Co., Buffalo. __- 2.20 100.06 
Halsey, Stuart & Co., New York.........--..-.- 2.20% 100.03 


CHENANGO COUNTY (P. QO. Bogwien.. a Y.—NO BOND FI- 
NANCING CONTEMPLATED—Grace T. er, informs us 
that the county is not planning to issue any bonds this year 


CONCORD (P. O. Springville), N. ¥Y.—BOND SALE—The issue of 
$10,000 coupon, registerable, town hall bonds, offered on Feb. 3—V. 142, 
P. 823—was disposed of on a bid of 100.1997 for 3.20s. Dated Feb. 1 1936. 

ue $1,000 yearly on May 1 from 1939 to 1948. 


=a AURORA, N. Y.—BOND OFFERING—D. N. Rumsey, V 
Cler receive bids until 3.30 p. m., Feb. 15 for the tare AN of t 
eee coupon or tered bonds: 
$31,500 water bonds. enom. $1,000, except one for $500. Due $1,500, 

Feb. = is4l: and $2,000 yearly on Feb. 1 from 1942 to 1956 
8,300 tax bo .  Denom. 1, , except one for $300. Due $2,000 on 
Feb. 1 ~ 1937, 1938 and 1939: —_ Ay 000, Feb. 1 1940. 
6,500 public works bonds. enom. except one for *~% Du 
1,000 yearly on Feb. 1 from 1938 to bane and $1,500, Feb. 1 1943. 
2,415. 34 street impt. bonds. Denom. $1 000 we 1 A15. 54. Due 
,000, Feb. A 1938 and $1,415.54, eb. 

Bidders are to name rate of interest, in a muitiple i? - t 4% OF or 1-10th%, 
but not to exceed 6%. Dated Feb. "1 193 semi-ann. int. 
F. & A. 1 payable at the Bank of East hescee etn of the Marine Trust 
Co. in East Aurora. Certified check for $1,000, ble to the village 
ree ot Swap opinion of Clay, Dillon & Vane ewater of New York 


GLEN COVE, N. Y.—BOND OFFERING—Harvey L. Doxey, Com- 
missioner of Finance, will receive bids until 2 p. m., Feb. 25 for the purchase 
at not less than par of $25,000 coupon, fully registerable, m _ 
bonds. Bidders are to name rate of interest ina multiple c of en 4 or bs “10% 
but not to exceed 5%. Denom. $1, Dated Feb and 
int. payable Feb. 15 1937 at the See Cove Trust Co. . ree rE ngs or at 
the holder's option, at the Chase National Bank in New York. Certified 
check for ble to the city, r 


Hawkins, " Delafield & & Longfellow of New York, 
purchaser. 


uired. Approving opinion of 
will be furnished to the 


Assessed Ben og se Ken aon franchises. . $27 ,752,108 
uding en A r it 
Total bonded debt, inclu i ott _ fom sone dia apannleptgace  tatate ‘000 
(The above sta of bonded debt does not include the debt o any 
other subdivision eee ey power to levy taxes upon any or all of the property 
subject to the taxing power of the city.) 


valuations, real 
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Evtagipels and interest (F. & A.) payable at the Nyack National Bank 
& iron Nyack, or, at holder's option, at the Bank of New York & 
Trust Oo. a "Now York Oity. The bonds are 


neral ob Ke of 
county, payable from unlimited taxes. A certified check for 

to the order oof the county, must accompany each proposal. 
, Dillon & Vandewater of New York will be furnished 


Financial ene 
The assessed valuation of 7 Rt gm Yo to the taxing power 
of the county is $56,286,009. The total aera debe of the county in- 
cluding the above mentioned eso | $1. 572,000. The | popuiasen & of the 
county (1930 Census) was . The bonded debt ve stated does 
not include ee een of on an other subdiviston ln power . pry a 
n any or all o o romarcy & e ta power o e county 

The bende year ay eng Noy. ithe polypet of taxes levied in the fiscal 
| fee ae . 1 1933 and Nov. 1 1934 was, respec- 
6,884. 88. and $1,366,541.44. The amount of 
ted at $14: von of each of said fi fiscal years was, respectively, 

68. The amount of such = 


opinion of Cla 
successful bidder. 


mmenci 
tively: % $1,235,27 oa 
such taxes ‘uncollected 
$136,857.38, $181,037.77 asc $137,597. 
remaini uncollected as of Jan. 1936 was, respectively, $53,082.10 
1,661. and $127, 659. 75. The taxes of the fiscal year commencing 
ov. 1 1935 amount to $1,598,917.99, the levy of which started Jan. 1936. 


RYE (P. O. Port Chesler), N. Y.—CERTIFICATE ISSUE SOLD— 
Faxon, Gade & Co. of New York have purchased an issue of $225,000 
certificates of indebtedness at 0.75% interest. 


SHERMAN i aiens UA, MINA RIPLEY, WESTFIELD, 
CLYMER, NORTH HARMONY AND FRENCH CREEK CENTRAL 
SCHOOL’ DIS TRICT. No 1 1 (P. O. Sherman), N. Y.—BOND OFFER- 
ING— Willis H. Phear, Jr., Clerk of the Board of Education, will receive 
sealed bids until | p. m. (Kastern Standard Time) on Feb. 15 for the purchase 
of $85,481 not to exceed 4% interest cou terable only as to principal 
and interest, school buildi bonds. eb. 1 1936. One bond for 
$481, others $1,000. Due Feb. 1 as echoes: $4, 431 in 1939; $5,000 from 
1940 to 1942 incl. and $6,U00 from 1945 to 1953 incl. Bidder to name a 
single interest rate on all of the bonds, exp in a multiple of 4% or 
1-10th of 1° Principal and interest (F. & & A.) yable at the Clymer 
State Bank, Cl er. <A certified check for si. a payed to the order 
of the Board of ducation, must cern pe BE omen The approving 
opinion of Clay, Dillon & Vandewater of + will be furnished the 
successful bidder. 


SUFFOLK COUNTY  (P. O. Riverhead), N. Y.—BOND OF FERING— 
John G. Peck, County Treasurer, will receive bids until 2 p. m. Feb. 14 
re the purchase at not less than par of the following coupon, fully register- 
able nds 
$246,000 general county bonds, series of 1936, issued to pay cost of public 

works and relief projects. Due yearly on Feb. 1 as follows: 
$27,000 1938 to 1945, and $30,000 1946. 
83 ,000 highway and priiee bonds, series of 1936. Due yearly on Feb. 1 
as follows: $3,000 1937 to 1945; $7,000 1946; $5,000 1947 to 
1955. and $4, 000 reap 
102,000 refunding bonds, ser Due year] 


of 1936. 
$12,000 1937, $10.0 000 1938, 1939 and 1940, and $20,000 1941, 
1942 and 1943. 


Bidders are to name a ange e rate “ sees. in a multiple of de” or 1-10% 

but not to exceed 4% enom. $1,000 Dated Feb. 1 1936. Principal 
and semi-annual interest (Feb. ; and Aug. 1) payable = the County 
Treasurer's office, or at holder's option, at the Irving Trust Co. in New York. 
Certified check for $8,500, payable to the county required. Approving 
opinion of Clay, Dillon & ‘Vandewater of New York will be fortished to 


the purchaser. 
Financial Statement 


The assessed valuation of the property subject to tne taxing power of 
she county is $288,485,922.00. The total bonded debt of the county includ- 
is 68,94 the tor t offering but excludinz $102,000 bonded debt to be refunded, 
is .00. The population of the county (1930 census) was 161, 055. 

oa nented debt as given does not include the debt of any other "sub- 
division having power to levy taxes upon a r all of the property subject 
to the taxing power of the county. fiscal year aera Nov. 1. 
The amount of taxes levied for the fleet years commencing Noy. 1 1932, 
Nov. 1 1933 and Nov. 1 1934 was respectively $2,139, 156.58, $1, ,096. 60 
and $1,695,544.92. The amount of such taxes uncollected at the end of 
each of said fiscal years was respectively $801,435.64, $918,669.94 and 
26,440.21. The amount of such taxes remainin: uncollected as of the 
date of this notice is respectively, $213,423.64, $233,459.18 and $230,740.05. 
The taxes of the fiscal year commencing Nov. 1 1935 amount to $2,229, - 
587.80, of which $6,900.00 has been received by the county. 


SYRACUSE, N. Y.—BOND OFFERING—Chester H. King. City 
Comptroller , will receive sealed bids until noon (Eastern Stand Time) 
on Feb. 10 for the purchase of all, or one or more of the arate issues of 
the following coupon or bonds aggregating $5,1 110.000 
$3 ,000,000 1946. tm wom hy of 1936. Due $300,000 on March 1 from 1937 to 

nel 


on Feb. | as follows: 





1,380 (000 cent eneral refundi bonds of 1936. Due $69,000 on 
‘= 1937 to 1956, inclusive. 

730,000 — B eral refundi ng bonds of 1936. Due $73,000 on 
March 1 1937 to 1946, inclusive. 


1936. Rate of interest, not to exceed 6% 
ressed by the bidder ‘a a multiple of 4 or 1- i0th of 1%, All of 
Pe b bo of each issue must bear the same rate. Principal and interest 
(M. & 8.) yable in lawful money of the United States at the Chase Na- 
tional Ba New York. ‘lhe bonds are general obligations of the cit 
yable from unlimited taxes. A certified check for 2% of the bonds bid 
, payable to the order of the City Comptroller, m accompany 
ron l. The favorable legal opinion of Caldwell. 2 at Raymond of Now 
will be furnished the successful bidder. The bonds will be delivered 
to tine purchaser on or about March 2 at the Chase National Bank, New 


ote issue is dated March 1 


York City. 
Financial Statement 

Assessed valuation taxable property... ...-.-...----.----.- $378,558 ,171.00 
Actual valuatioa taxable property ....-...-.-.--------.- 400 ,000 ,000.00 
Assessed valuation real property Se allen, os is adiates te naeininilot se eneneb'e 42 362,260,483 .00 

valuation special INS in a Snes, do. Chance eke tereeneoes ,297 688.00 
* Bonded debt, including above issues... -.......-.-.....- 43 ,078,911.72 
Water bonds, included in above (exempt debt)... .-. 5,835,125.00 
Local improvement bonds, included in abov aA debt) 2 ,020,000.00 
Temporary debt, tax anticipation (exempt)... _..._.--_- 4,150,000.00 
Temporary debt (not exempt) -.....-..-...------------- 1,561,819.21 


* The “bonded debt’’ figures given above includes, $2,039,675 of bonds, 

ee ae the year 1936, which are refund by the 
included: $963,427 of bonds, other than water or local 
ment bonds, maturing during the year 1936, which are to be appropriated 
for and paid from the 1936 tax levy, and will automatically be deducted 
from the ‘‘bonded debt,’ upon the adoption of the 1936 budget; $1,300,000 
of the proposed welfare bonds will be used to retire a like amount of tem- 
porary loans reported in the heoea ‘temporary debt’’ (not exempt). 
~ The bonded debt figure above does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property sub- 
ject to taxing power of the City of Syracuse. etailed report of essentia! 
facts will be submitted to a +f interested bidder upon request. Population 
(U. 8. census 1930), 209,32 
Taz Collection Report 

Fiscal Yr. Beginning Jan. 1— 1933 1934 1935 
Total general property tax... _ _ $6,778, or 05 $9,014,803 +7 $7 ,688 ,008.93 
Uncollected at end of fiscal year. 1,033,891.14 1,346,725.1 848,279.51 
Uncollected Jan. 25 1936..--.-.- 288, iis: 02 ‘543 218. 36 783 ,526.21 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING—William 8. Coffey, County Treasurer, will receive bids until 
noon Feb. 11 for the purchase at not less than par of $70,000 coupon, fully 
registerable, unemployment work relief bonds. Bidders are to me pete 
of interest, in a multiple of 4%, but not to excced toh Denom. 

Dated Feb. 15 1936. Prin. and ph ann. int. (F. & A. 15), i able 
at the County Treasurer's office. 0,000 on Feb. 15 in ea 

1938 and $30,000 Feb. 15 1939. Certified check for $1,400, payable a 
the County Treasurer, required. Approving ate gry of ‘Hawkins, Dela- 
field & Longfellow of ivew™ York will furnished to the purchaser. De- 
livery to be made on or about Feb. 19 at the County Treasurer's office. 


WEST SENECA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ebenezer), N. Y.— OTHER BIDS—The $23 ,827 coupon or rezistered school 


prove- 
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bonds recently awarded as 3.40s, at 100.46 (0. 0 haste of shout 2.2895 .00 ne 
Marine Trust Co. of Buffalo, were also bid for as fo 

Bidder re ie Rate Bid 
Manufacturers & Traders Trust Co........-...-- 3.50 100.1897 
BECOMES FARGO. DO io clin dab ewidbaidc doute 3.60% Par 


NORTH CAROLINA 


CANTON, N. C.—BONDS AUTHORIZED—The Mayor — Board of 
Aldermen of the town have passed an ordinance authorizing the issuance 
of $150,000 water and sewer system enlargement bonds. 

CANTON, N. C.—FINANCIAL STATEMENT—The yrttod 
information, "dated as of Dec. 31, is furnished to us by Kirchofer & Ar 
Inc. of Raleigh: 

Se WO DO ni ee ee poiieniiion $5 ,042,266.00 
ARNIS VERE TEREOS.. « cucccuccdcod coneeesedsnnneen 5,012,125.00 
Population 1930 census, 5,117. Tax rate 1935-36, $1.75. Fiscal year 
July 1, ends June 30. 
Taz Levies and Collections 


Levy, Uncollected Percent 
19B5-B6 . 2 oc cen nde $88 ,862 $30,380 34.2 
iO ~ osduvsuus 88,300 8,678 9.8 
| wees: 88, ea Debt 4,187 4.7 
Ouls ng 

| RRR Ley Teepe YE Mp TE MR SOE EN PEM TS ay BE. LA Low Ohya Bm $390,500.00 
Eee GRUNGE BOONES sk cb noc de cdaccucddbiustoauucosvuus 11,000.00 
Revense antigipation Woees. . disc cecboewddiciivcccdviicticak 3,000.00 





Uncollected special assessments....................-.-----.-- 34,999.64 
CAGED Gee Ti CI ao on nc ve ckgitislestiin ne Kh dedlbn wowte odes $79.05 
Ratio of gross debt to assessed valuation.............--.---- 8.2% 


CHARLOTTE, N. C.—BOND OFFERING—It is announced by W.E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids st at his office in Raleigh, until 11 a. m. on Feb. 18, for 
the purchase of the following issues of coupon or registered bonds, 
aggregating $460,000: 
$25,000 storm sewer bonds. Due on March 1 as follows: $1,000, 1939 to 

1943, and $2,000, 1944 to 1953, all inclusive. 
25,000 sanitary sewer bonds. Due same as above issue. 
40,000 municipal court, building bonds. Due on March 1 as follows: 
$2,000, 1939 to 1946, and $3,000, 1947 to 1954, all inclusive. 
20,000 grade crossing elimination bonds. Due on March 1 as follows: 
$1,000 1939 to 1944, and $2, 000, 1945 to 1951, all oO 
190,000 street So nee and extension bonds, Due on March 1 as follows: 
$5, 1938 wd 1945; $8,000, 1946 to 1950, and $10,000, 1951 to 
1961, all inclusive. 
110,000 street improvement bonds. Due on March 1 as follows: $8,000, 
1938 to 1947, and $10,000, 1948 to 1950, all inclusive 
50,000 air alrpres bonds. Due on March 1 as follows: $2,000, 1939 to 1945, 
,000, 1946 to 1957, all inclusive. 

Sieneati $1,000. Dated March 1 1936. Delivery of bonds on or about 
March 6, at place of purchaser’s choice. A separate bid for each separate 
issue (not less than par and accrued interest) is required. Interest rate is 
not to exceed 6%, payable M. & 8. Interest rate to be stated in a multiple 
of \ of 1%; each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates for any issue, and each bid must specify the amount 
of bonds of each rate. The approving opinion of Masslich & Mitchell, of 
New York, will be furnished ed check for $9,200, payable to the 
State Treasurer, must accompany the bid. 


Byer Ae, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. on Feb. 18, by W. E. Easterling, Secretary of the Local 
Government Yat tn ote at his office in Raleigh, for the purchase of four 
issues of coupon or rezistered nds, aggrega ting $355,000, dividend as 


follows: 


$110,000 — im 1 as follows: $5,000, 


d e700. 1947 to 1056" 8 ll inclusi 

to l , an all inc ve. 

145,000 —iyhy 4 ‘youu ost a0 Seen 5,000, 1939 to 1953, 
to 

50,000 bene bonds. Due on Jan. 1 as follows: $1,000, 1939 to 1964, 

and $2,000, dag “ » 197% all inclusive. 

50,000 ——s sewer bo Due on Jan. 1 as follows: $1,000, 1939 

1964, and $2 ‘000, <0 065 to 1976, all inclusive. 

Interest peg igen gusreiiw 6%, payable J.& J. Denom. $1,000. Dated 
Jan. 1 1936. Bids are to be submitted in a multiple of 4% of 1%. A 
separate bid for each separate issue is required. Prin. and int. payable in 
New York City in rk. w tender. The approving opinion of Masslich & 
Mitchell of New York, will be furnished. certified check for $7, 100, 
payable to the State Treasurer, must pacer Ma: the bid. 


HAMLET, N. C.—BONDS AUTHORIZED—The Board of Commissioners 
of the town on Jan. 21 an ordinance authorizing the issuance of 


4,000 refunding bonds. 


Oe oe COUNTY (P. O. Lumberton), No. Caro.—-BOND OFFER- 
ING—W. E. terling, Secretary of the Government Commission, 
will receive biae's at Raleigh until 11 a. m. Feb. 11, for the pease at not 
less than par of $55,000 coupon registerable as to princi refunding road 
bonds. Bidders are to name rate of interest, in a > hi, ee eof 4 7 , bat not 
to exceed 6%. Denom. $1, . Dated Feb. 1 1936 nd semi- 
annual interest (Feb. 1 and Aug. 1) payable at New York. ue pad on 
Feb. 1 9e follows: $7,000, 1937; and $8,000, 1938 to 1943, incl. A certified 
check for $1,100 payable to the State Treasurer, required. Approving 


opinion of Masslich & & Mitchell, of New York, will be furnished to the 
purchaser. Delivery to be made on or about Feb. 27 at place chosen by 
purchaser. 


ROCKY MOUNT, N. C.—BONDS VOTED—lIt is stated by the City 
no that at me election | nee ax J .- vs the 3 O00 aeereree the re 
ance of $60,000 in bonds as follows: 
$30,000 stadium bonds. It is expected that these bonds net be Strored for 
sale in the near future. 

SALISBURY, N. C.—BONDS AUTHORIZED—An ordinance has been 
passed by the City Council authorizing the issuance of $38,000 water and 


sewer refunding bonds. 


NORTH DAKOTA 


THOMPSON, N. Dak.—BOND SALE—The Be: 000 4% semi-ann. 
village bonds offered for sale on Feb. 4—V. 142, . 661—were sold to the 
First National Bank of Thompson. No other bid was received, according 
to the Village Clerk. | 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CANTON 





BEVERLY, Ohio—BOND OFFERING—Ella Henni Village Clerk, 
will receive bids until noon Feb. 21 for the purchase of 8, 500 4% water- 
works system construction bonds. Dated Jan. 1 1936. Interest pa yable 


semi-annually. Due $500 each six months from July 1 0 t to pay 1 1955. 
incl. Cert, check for $500 payable to the village, required 


CINCINNATI, Ohio—BOND ISSUANCE AUTHORIZED —The Fin- 
ance Committee has recommended that $1,750,000 % bonds be offered 
at public sale on April 1. The total includes $1, 500° 5 60 Columbia Ave. 
25-year bonds and $250,000 25-year park obligations. 
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wit eet NE, Ohio—BOND rs wards Schill, Village Clerk‘ 
will receive bids until noon Feb. 25 fi e purchase at not less than 
Teepe oeetle het eet Gah uy A--* y Dated Jan. 1 1936. 
Interest 1 and Oct. 1. Due $1, yearly on Oct. 1 from 
1937 to 1 , incl. ertified check for $250, payable to the village, required. 
mes ta 
bonds off. 


ar ace SALE—tThe $24,750 Liew 5 meh debt funding 
Feb. 5—V. 142, p. 498—were awarded to the First Cleve- 
land Corp. of Cleveland as 3 8, o. Ob par se um of $108.90, equal to 
1936 A due serially on 
March 1 as follows: $1,750, 


. $2 000 M41 At 1942; $3,000, 1943 and 


$4,000 from 1944 to 1947 . Other bids were as follows: 

Bidder— i. Rate Prem 

Tt il tiinmoneeongeeroauvnhbobiboanicne ‘ 

Cool tec Da + nis tmandaambabecéwnbinetanwcbemen 4 0 173.24 
ee 2 Ce... dea eccnnennenoeneen 4 107.68 
ES Serre ree 0 201.90 
en nc conacbaemen 4 35.00 
Provident Savings Bank & Trust Co. ._-......-.-.--.- 3 19.80 
Fox Einhorn, Grau & Co. and Nelson Browning..... 3 A 101.55 
i 44% 74.25 


LAKE COUNTY (P. Painesville), Ohio—PLANS ACTION TO 
COLLECT $4,500,000 DELINGUENT TAXES~ County surer Abel 
Kimball pececene on Jan. to smash the ‘‘belief around here’’ that the 

is the limit’ + - Mega s delinquent re 
wat delinquent are to started immediately , 
eee taxes on the county's books to-day 
t will be the first time this weapon 
been used’in nearly — ae Ry added. v 
‘Tax collections for the last year and half haven't been so discouraging, 
Mr. Kimball said. ‘For the last tax period $976,000 of $1: 200,000 assessed 
was collected. But it’s the delinquent bills that irritate those who are 


paying the freight.”’ 
MARYSVI Ohio—BOND SALE—The $15,000 swi — 
offered on Jan. 23—V. 142, p. 337—were avenues to Ryan, Sut 
land & Co. of Toledo as 3%, at par ne ee $129.50, ‘equal to 
100.86, a basis of about 32.13% ted 1935 an ond As $1, 000 on Oct. 
1 from. 1937 to 1951, in incl. 


OHIO (State of)—YIELDS ON MUNICIPAL BONDS RECORD 
FURTHER DECLINE—Higher ices for Ohio municipal bonds again 
reached during the week ended Feb. 6, when the average yield of bonds 
30 cities compiled by Wm. J. Mericka & Co., Inc., whose New York office 
is located at One Wall Street, declined from 3.13 to 3. 11. Average yield of 
15 largest Ohio cities dropped fro from 3.14 to 3.12 and of 15 woe ayy A cities 
remained unchanged at Averages are weighted according to out- 
standing debt of each city. 


PERRY-PIKE RURAL SCHOOL DISTRICT, Coshocton County, 
Ohio—BOND EOECTION—At a special election to be held on Feb. 8 a 
proposition to issue $49,500 high school building bonds will be voted upon. 


PORTAGE sy snd a O. Ravenna), Ohio—BOND SALE—The 
$63,000 emergency bonds offered on Feb. 3—V. 142, p. 661— 
were awarded to the od National Bank of Ravenna as 2 \s fora men Oa 





of $260, equal to to 100. 412, a basis of about 2. 16%. Braun, Bosworth 
Co. of oa rons edo second bidders, off um of $258 — 
2s. Dated Feb 1 1 ‘mete sy ayeny 2) on — aa ehowe: 1 ,500, 1936; 

800, 1937: : $6, 900, 1940; $7,300, 1941: 


$6,200, 
,800, 1942; $8,300, 1943: ‘and $8,700, 1 


SANDUSKY, Ohio—BONDS AUTHORIZED—The City Commis- 
sioners have passed ordinances authorizing the issuance of $1,400,000 bonds 
to finance construction of a municipal electric light and power plant. 


mm hy COUNTY (P. O. Canton), Ohio—BOND OFFERING— 
da Schrantz, Clerk of Board of County Commissioners, will poaave 

bie until 10 a. m. Feb. 26 for the purchase of $496, yO Ferseney poo 
relief bonds, which will bear interest at no more than 6 

as far as possible. Dated Jan. 1 1936. Princi p Cie annual ceecest 
(March 1 Pees nyable at the State Colum Due 
yearly on as follows: $43,200, 1936: oe OG 1937; $48,500, 
1938; $51,400, 1939; $54,500, 1940; $57, . 1941; 1,300, 1942: $64:900, 
1943, and $68 600, 1944. Certified check f $5 000. payable to the 
Board of County Commissioners, required. 


TOLEDO, Ohio—PLANS REFUNDING AT 4% INTEREST—A 
proval of a bond d refunding program which will make an additional $425, 
available for city » = expenses in 1936 was given by council at a 
recessed session on 

The program calls for the refunding of $895,000 in bonds at an interest 


rate of 4% 
In ad ‘tion to making $425, A sad =f bond funds available for operating 
expenses in 1936 the program, through reduced interest rates on refunding 
bonds, will save the city $42, 000 ann ——, until 1951. 

A bond bu ng - icate composed ogg Harris & Co., Braun, 
Bosworth & e Provident vaans Bank & Trust Co., and the Weil 
Roth & Irving Co nag Artes the plan of accepting refunding bonds in re- 
turn for bonds now outstanding at the new interest rate of 4%. 

The city is making arrangements to refund $994,000 bonds maturing this 
year. The total Satheden $425,000 bonds which will be exchanged as 
above noted, for new 4% bonds in accordance with an agreement made with 
a banking group. The balance of $569,000 refunding bonds will be offered 
at public sale. Refunding of current maturities will increase to about 

,000 the amount of funds which will be available to meet general 
erating expenses in 1936. Estimates have fixed the total requirements 
that nature at $3,000,000. 


OKLAHOMA 


DURANT, Okla.—-BOND SALE—The three issues of bonds, aggregat- 
ing $26,900, offered for sale on Feb. 4—V. 142, p. 826—were urchased by 
the First National Bank, and the Durant National Bank, jointly. The 
issues are divided as follows: $15,450 storm sewer; $10, 450 library, and 
$1,000 jail bonds. 


LEEDEY, Okla—BONDS NOT SOLD—It is stated by the Town Clerk 
that the $15,000 town hall bonds offered on Feb. 3—V. 142, p. 827—were 
not sold as no bide were received. 


oy pe bay COUNTY (P. O. Idabel), Okla.—BOND SALE—A 
$52,000 issue of 6% funding bonds has been sold, according to the Coutny 
Clerk. ‘These bonds are said to mature serially ‘beginning in 1938. 


ROGERS COUNTY (P. O. Claremore), Okla.—BONDS NOT SOLD— 
es 25,000 issue of court house and jail bonds offered on Feb. 4—YV. 142, 
—was not sold, according to the County Clerk. Due $5,000 yearly 


oh 1941 to 1945, incl. 
OREGON 


BAKER, Ore.—-BOND SALE—The $75,000 laste of water improvement 
refunding bonds offered for sale on Feb. 3—V 2, p. 662—-was awarded 
jointly to Hemphill, Fenton & Campbell, and shinee. Jones & Co., both 
of Portland, paying a premium of $45, equal to 100. Sahn a net interest cost 
of about 3. 08 % , on the bonds divided as follows: $39,000, as 34s, due on 
Feb. 1 as follows: 1937 and $4, 1938 to 1946; the remaining 
$36,000 as 3s, maturing $4, 000 from Feb. 1 000 047 to 1955, inclusive. 


BEAVERTON, Ore.—BONDS AUTHORIZED—The City Council is 
said to have ordinances recently providing for the issuance of $106,- 
280.47 in 5% bonds, divided as os owes $63, water refunding, and 


$43 280.47 improvement refunding bo 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P. O. Vernonia) 
Ore.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
Feb. 8, by Thomas C. Graves, es Clerk, for the purchase “A a ag “— 
issue of school bonds. Int. rate is not to exceed e F. 
Dated Feb. 1 1936. Due on Feb. 8 as follows: $3, O37, aad 1038; 
$3,500, 1939 to 1942, $4,000, 1943 and 1944, and $4,500 in 1945 and 1946: 
_ tional after Feb. 8 1938. ‘Prin. and int. payable at the fiscal agency o 

e pense of New York, or at the ve = easurer’s office. A_certified 
hoa for $1,000 must accompany the b 


COLUMBIA COUNTY pe Lad HIGH SCHOOL DISTRICT NO. 1 
P Vernonia), Ore.— ELECTION POSTPONED—We are 


informed by E. R. "Mills, Diswiet Clerk, that the election scheduled for 
Jan. 27 to vote on the issuance of the $55, 000 in school bonds, was post- 


poned to Feb. 24, because of an error in the proceedings. 





Feb. 8 1936 
HILLSBORO, Ore. -— BOND ISSUANCE CONTEMPLATED—It is- 


Chronicle 


plant revenue loved pte vavere boas Dee. Sait bo tabeon on 
she war are reached between the Public Works yy Be Bd and 


NORTH BEND, Ore.—BONDS NOT SOLD—It is stated by the City 
Recorder that the $7, oc issue of 6% semi-annual refunding bonds offered 














on Jan. 28—V. 142, p. 499——was not sold as no bids were ressived. Dated 
Jan. 15 1936. Due from Jan. 15 1941 to 1954, incl. 

ONTARIO, Ore—BOND SALE—A 1, issue of refunding water 
bonds is to have crehanel ak Pub a he abe Dondves ke 
Co. of Portland, a 44s, ata ce of 100.256, a basis of about 4.22 
Dated March mR ‘1936. Due o 1 as follows: $3,000, to 1 ; 

4,000, 1943 to 1946; $5,000, 1947 and 1948; $6, 1 and 1950; and 

,000, 1951 to 1953. int. eM. ‘ a ble at the office of the- 

ty pressurer ty approved by T intree, McCulloch, Shuler 


& 

PENDLETON, Ore. —BOND SALE—The a 000 issue of sewer, series 
D, bonds offered "for sale on Jan. 31—V. 142 —was a ed to the 
First .woc® Bank of Portland, as 3s, at > price of 98.50, a basis of 

about 3.42% to optional date. Dated Jan. 1 1936. Due in 30 years, 
optional at any time after 10 years. 


SEASIDE, Ore.—BOND OFFERING—Sealed bids will be received until 

S $ p.m. on Feb. 10, by E. S. Abbott, City Auditor, for the pure urchase of a 

,000 issue - 3%, funding, series A bonds. Dated J 1936. Due 
36. 600 on July 1 1936, and Jan. and Suly 1 1937 to Jan. 1 1941, with $5,000. 
due on July loat and Jan. 1 1942: optional on any int. payment date. 
Prin. and int. AD ble at the office of the City rer. he approving 
———_ of * infree, ee ee aa Dee & RS od of Portlan Pill be 
furnished. A certified check for $ paye ble to the City Treasurer, 
must monn the bid. These ot the nds approved recently by the: 
voters.—V. 142, p. 827. 

WALLOWA COUNTY (P. O Ore.—BOND ELECTION 
CANCELED—It is stated by the County Cler k that no election was held 
on Jan. 31, as scheduled, to vote the $70,000 in funding bonds, as the issue 
was d unconstitutional. 


. Enterprise) 





Commonwealth of : 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ABINGTON SCHOOL DISTRICT, Pa.—BOND ELECTION—The: 
residents of the district will be asked tc vote at a special ee on Feb. 
25 on the question of issuing $20,000 school building bonds 


CANONSBURG SCHOOL DISTRICT, Po.—-BONDS A AUTRORIEED 
—The Board of Education has decided to issue $50,000 bonds to finance. 
retirement of floating debt. 


CARLISLE SCHOOL DISTRICT, Pa.—BOND SALE—The district 
arnall & Co. of 











has recently sold an issue of $45,000 2 % school bonds to Y 
Philadelphia for a um of $45, eq to 100. 10, = Sete of obens 3.20% - 
Denom. $1,000. ted Jan. 1 1936. Interest payable Ja ae 1 and 1. 


Due yearly on: Jan. 1 as follows: $2,000, 1946; Lay to 1 50: 


$4,000, 1951 to 1954; and $5,000, 1955, 1956 and 195 aad 


EAST BERLIN SCHOOL DISTRICT, Pa.—BOND SALE—tThe issue- 
yd $14,000 school bonds offered on Feb. 3—V. . . 499—was awarded as 
,ata — of 107.15, a basis of about 3.44%, e East Berlin National 


Bank. ated Jan. 1 1936 and due $1,000 on hog 1 from 1944 to 1957 incl. 
Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
I te i OS sn ash bine eh Sebel ohm nmereu nin 100.531 

ee . O... .. . sn eihnthalhaliies & hibindiih aapinalts 3 100 
ys EERIE RR ES YE a nF ARR ae 3 100.116 
1. en Deane & Scribner, Inc. ........-...-.-.---- 3%% 100 
EE NET RE TERS Gn SEES 101 


ngham & Co 4% .08 
Peoples State Bank bid 96 for 3s 3s 98, 3s par. 3%s 102.50, and’ 
105.50 for 4s. 


EASTON, Pa.—BOND OFFERING—C. E. Rogers, City Clerk, 
necetve sealed 77 melt 9:30 a. m. on Feb. 25 for the purchase of $2, 750. 000, 
2% or 3% compen. or reg waterworks bon 

Denom. $1,000. Due March 15 as follows: $60, 000. 
1937 and 1938; $65, 00. en to at incl.; 194 incl.; 
Toei: ,000, 1945 to 1947 incl 
- $90,000, 1952 and 1083-1 
to 1959 incl.; $115, 000, 1960 be ete $1 30.000, 11062 and’ 1963; $125,000, 
1964: $130,000 in 1965 and $135, 000 in 1966. Bidder to name a single 
interest rate on all of the bonds. Interest payable M. & 8. 15. A certified 
check for 2% of the par value of the amount bid, payable to the order of 
the city, must accompany each proposal. The bonds will be issued sub “q 
to favorable legal opinion of Townsend, Elliott & Munson of Philadelp 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. PR OR 
R. D. No. 1), Pa.—BOND OFFERING—William W. Dietz, District Secre- 
tary, will receive bids gael 7 p. m. Feb. 20 for the purchase of $21,000 
coupon school bonds, to bear interest 06 5%. 479% or 4% , Denom. $1,000. 

Dated April 1 1936. Int. paves A.&O Due $1,000 on April 1 in 
each of the years from 1938 to 1958. Certified check for $1,000, payable 
to the District, required. 


GALETON, Pa.—BOND OFFERING—W.A. Ham, Borough Secretary, 
will receive bids until 2 p.m. Feb. 21 for the purchase of $13, 500 4% coupon 
bonds. Denom. $500 and . Int. payable M = S: 1 at the 
National Bank of Galeton. Certified check for 2%. Ae 


Se bah as i 8 SCHOOL gy Pe ey - O. Centre Hel 


R. D.), Pa.— D OFFERING—H. Limbert, District Secr , 
receive bids cael 102 a. "= Feb. 25 ~* the Oe: of Ver ,000 coupon A oy 
to bear int. A. %, 3% % or 4%. Denom. 


$500. Int. able ets 1 and den: ue costy on March 1 


from 1937 1 960 incl. Certified - eh, for 2%, req 


LOCK HAVEN, Pa.—BOND OFFERING—William ary Cit mn 
will Ae nyo bids until 10 a. = Shag Pal yo wae os purchase of $207 A Bey 
registerable as to principal, refunding bear a 0 a 
2%%, 234% OF 3 or 3%, as determined by the bidding. Denom re 
except one for $500 Dated Feb. 11936. Int. payab e ro en and A Aug. i 
Due yearly on Feb. 1 as follows: $10, 000. 1937 Ja 1946; 1947 to 
1955, and $8,500 1956. Certified check for 2%, paya =" ie tee Cit 
Treasurer, required. Bonds are offered Seiieon to approval of” Townsend, 
Elliott & Munson of Philadelphia. 

LYKENS SCHOOL DISTRICT, Pa.—BOND SALE—The $25,000 
school bonds offered on Feb. 1--V. 142, p. 499—were awarded to the 
Capital Bank & Trust Co. of Harrisburg as 4s, at nae plus a premium of 


$166.87, equal to 100.667, a basis of about 4.4 % . ated Jan. 1 1936 and 
due $1, 000 on Jan. 1 from 1937 to 1961 incl. 


McCANDLESS TOWNSHIP se DISTRICT (P. O. Box 63, 
westovue)» Pa.—BOND ERING—A. G. er, District 

will receive sealed bids neil 8: 30 p. m. on Feb. 21, for the pur- 
chase of $17, 000 646 ceupon school bonds. Denom. $1,000. Due $1,000 
on Dec. 1 from 19 4 to 1953, incl. Interest payable J. ‘&D. A certified 
check ne. 8500, per? ble to the order of the District Treasurer, must accom- 
pony onc > oe . The approving yy of Reed, Smith Shaw & 
lay of Pittsburgh will be furnished he successful bidder. The bonds. 

will y, 44 sold subject to approval of the Bed ee 5 Department of Internal 
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he TOWNSHIP ge ey oped (P. O. Lancaster), Pa. 

~—-BONDS SOLD—The issue of or registered school bonds 

offered witha success last December has been sold locally. Dated Jan. 1 
1936 and due serially from 1938 to 1956 incl 


MOUNT CARMEL, Pa.—NOTICE TO BON DHOLDERS—Holders of 

4% sewer bonds, due July 1 1935, are | ill gmat to communicate with 
Louis Cohen, Esq., Solicitor for the Boroug 

NEWVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING—C. Y. 


Love, District Secretary, will receive bids until noon Feb. 21 for the pur- 
- hy $100 a: and 36 for ; 


$400, 1940: $200, 1941; 
roe: $1500" 1956 to 1959, and $00. 
required. 


rae ewig EAST ED OFFERING—H. L. Willert, Borough 
owe 8 p. m. on Feb. 21, for the purchase 
of $42, 03. i ‘iit 2M: 3 registered 


Certified 


» 34.3%, 3% or 4% coupon or 


bonds, di 
6.00 spn t bonds. Due Jan. 1 as follows: $1,000 from 1938 to 
dj-and $1, 500 from 1945 to 1956, inclusive. 
17,500 addi ter works Due Jan. 1 as follows: $1,500 from 
1988 te 194s. incl”: : $2,000 from 1944 to 1947, incl. and in 1948. 


2% of thea oS See om 1 1936. Denom. $500. A cepetied check See 
2% of the amoun payable to the order of the Boro Treasurer, m 

po yt, eet OO rae Ge ecad colnet ta Eoawbeal of 
the Pe Pennevivanie Department of Internal Affairs. 


PENNSYLVANIA py of)—BOND Sa et ade 

apereres forwarded by the 

ureau unicipal “Affairs, Guns the 

cover the issues shown below. e tabulation indicates the name of 
chaymunicipaliey” amount of loan, purpose of issue, and the date approved: 


Date 
Municipality and Ph ng Approved Amount 
Coopers Refunding bonded inde » $9,200; 
funding oating wr he $10,800. .......--.-- Jan. 23 $20,000 
Bridgeport School ct—Erect and equip 
an addition to school RRS SESE ED ETI Jan. 27 45,000 
All ts, betterments and additions 
CO water WOPKS GYOCOE.. « «<< ...cn-ccceccweccenne- Jan. 27 750,000 
Roulette Township ool an Coens furnish 
and equip a grade aches 4 ical inti anaesthesia ini op Jan. 27 #10,000 
meareg Sree Sete a ct—Build, equip 
and ha ~— > ool building. .......-.-.-.. Jan. 28 £50,000 
Clifton Heights aoe choo! District—Enlarge, 
repair an Rh gy ool buildings; purchase or 
it ER GRE ET ATER TELS I RE RIGA TER GERI Jan. 28 30,000 
Altoona City School District—Payment of operating 
FR RE EE ee 9G SORE pO TE BG SiRF NES, RE ES Jan. 28 225,000 
ae — ~Binapaarenechenst and erect a reservoir and water 
1 ERB ES Ee RRA TLE TG SARA eT IT: SE Jan. 29 £20,000 
Upper 8 Southampton Township School District—Con- 
5 of addition to t school building... Jan. 29 £16,000 
Blain Sch istrict— = uip and 
furnish a public school building and acq site if 
RES RLS BREE WSs ORR ES.S SR AMER Sal Jan. 29 #£«,.12,000 
Excter Township School District—Acquire site for and 
build, erect, equi and furnish school building. ~~. . Jan. 29 50,000 
aay yd ‘Township = a of site P 0 2 
and erect an u Boom 00 iitemiinnmed an. ,000 
Forks Township School — site for, 
erect and il a aakor pelt ised alah tnia > Aateihsainea abi Jan. 30 40,000 
North Woodbury Township heck District—Building 
an annex to high school sulcing aie alte te ohne alisha Marae Jan. 30 £12,500 
West C uaque Township ool District—Erect 
construct & equip addition to present school building Jan. 31 10,000 


NORTH WOODBURY TOWNSHIP SCHOOL DISTRICT (P. O. 
partinesure R.D. No. 1), Pa.—BOND OFFERING—W.W. Zimmerman, 
Distri , will constve bids until 6 p. m. March 2 for he meehans 
-of of $12; 500 34% % school bo Denom. $500. Interest payable semi 

ually. Due Feb. 1 1966. Certified check for $300 required. 


~ LADELPHIA, Pa.—BOND OFFERING—Sealed bids will be 
cenves at the office of ator 8. Davis Wilson until noon on Feb. 14, for 

ooo pusuace of $5,000,000 274% % subway completion bonds. Dated Feb. 15 
1936. #Due Feb. 15 1986 with the option to the city to redeem at par and 
accrued interest at the expiration of 20 years from the date of issue, or at 
any interest period thereafter, upon 60" days’ notice by public advertise- 
ment. Loan certificates will be interchangeable as to form from registered 
to coupon, or from coupon to registered, and re-ex ble from one to 
the other from time to time at option of holder, and coupon form may be 
registered as to princi Bidding blanks may be obtained = applica- 
‘tion to the Mayor's o ce an and proposals must be accompanied by a certified 
check for 5% of the bonds bid fi The bonds are free of alt tax tn Peam- 
sylvania and are exempt from tax under income tax Acts of Congress. 


»* PITTSBURGH, Pa.—SUPREME COURT APPROVES $500,000 NOTE 
ISSUE—The State Supreme Court on Feb. 1 upheld the authority of the 
‘city to issue $500,000 notes to finance its share of the City-Works Secsrens 
Administration unemployment, rquet prctrem The notes were awarded 
on Dec. 12 to Halsey, nc. of New York at 1% int., plus a 
um of $325. tne sale, e - ‘said, wastnot consummated Sed owinn to 

oubt pertaining to the ! ty of the obligations. Mayor William N. 
MeNair, who has consistently opposed issuance of the notes, is reported to 
have declared, os hearing the high court's ruling, that he would continue 
to refuse to si the ob tions. James P. Kerr, City Controller, was 
uncertain whether new bids on the loan could be sought, in view of the 
length of time that has elapsed since council icil origi authorized the issue. 


STATE SUPREME T "SUSPENDS BANK FUND DEPOSIT 

ACT—Deciaring fan emergency, the State re Court on Feb. 1 per- 
mitted suspension of a law so That oe np ounty, in hme PS my pon 
‘is situated, mi mareupests & funds in banks at 1% int. an Asso- 
ciated Press from Philadelphia on that date. It is <> ‘that the 
banks had refused oh the 2 7 required by the County Code Act of 1929. 
me The action istre hee ws | to have been taken with virtually unprecedented 
weet eoholdineg an Allegheny court —- of Jan. 31. The high court 

eard the*arguments on the following 

- The requirement to obtain 2% is ~ A ¢ upon the county under the sus- 
pended act; the banks are not required to pay it. 


POTTER Or ate SCHOOL DISTRICT (P. O. Spring mew a 





R. D.), Pa.—BOND SALE—The issue of $13,000 coupon school 
offered on Jan. 31—V. S42. p. 662—was awarded to Glover & MacG 
Inc., of Pittsburgh as 4s, at par plus a premium of $101. equal to 100. 
@ basis of about 3. 945%. Dated Feb. 15 1935 and d hy on Feb. 

dosh 1941 to 1966 incl. Other bids were as follows: 

dder— aber * Rate Rate Bid 
pa gE GAP ei Faye NR a as apelin ears 100.65 
EN ESS ae Laie ie SO ERLE BRR a ee eae 100.129 
State School Retirement Board__............-.--- is Par 
First National Bank. Centre Hall... .......-..--.-- 4 Par 


r RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Pa.— Pa. - 
NO FURTHER FINANCING PLANNED—Vincent A. Mallon, Secretary 
of the Board of Education, states that the district does not intend to issue 
any ane bonds as the debt limit of 2% of assessed valuation has been 
reach 


TOWER CITY SCHOOL DISTRICT, Pa.—BOND TN gpd en Tower 
Oity National Bank purchased in Janu an issue of $6,000 3% % operating 
expense bonds at a price of par. Due Nov. 1 1941, optional ov. 1 1936. 


RHODE ISLAND 


™ WESTERLY, R. I1.—BOND SALE—The $247,500 coupon high school 
bonds offered on'Feb. 5—V. 142, P. 828—were awarded to to’ Halsey, Stuart 
& Co. of New ork, at 24% % int., ory see oe 2 Bre remium of $963, 

equal to 100.389, a basis of about 2 First ational nee of 
i gm was second aigniwien an offer to pay 100.3 for 24s. Dated Jan. 1 

6. Due yearly on Jan. 1 as follows: $18,000, 1938 to 1946 $17,500, 
1947. one Lote. or soe to 1951. 
«The ba 2 oe blic ve-oteering at prices to yield 0.60 to 2.25%. 

In the oe of tt the bankers, the bonds are legal investment for savings 
banks and trust funds in New York State. The bonds, in the opinion of 


Chronicle 





comes. will constitute general obligations of the town 
eat 385,900 and net bonded debt, including this "issue $1 
reported as 
Li Goalie warded the bonds at a price of of 100.389. 
Unsuccessful bids for the ) teens were as follows: 


Bidder— 
First National Bank of Boston................-.. - 


2 100. 
Brown Harriman & Oo... ... 2... ee enn n nnn nee 2 1 9 
B Oe ae ee  eaeetet 2 100. 
ting, Weeks & Knowles... ..................«-. : l 
ee it Gl co 4s deem oowancacdboamnadinibanbae 100.939 
GE 6S GIO. od ctcdhaddbndchosbcdbubes sobus duu 2 100. 
By. i, Melee te ee eo ee 2 100. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 46765 
GREENVILLE, 8. C. CHARLESTON, 8S. C. 


SOUTH CAROLINA 


CHARLESTON, * ay dg REFINANCING — oy INTRODUCED 
has been introduced in the State 


—It is 
provi bonds to refinance $3,350, bonds, 
of two issues: $1, a ne + meus ane vi 1987, and ths 
other of $1,500,000 maturing o July 1 1938. t the 
reneeal & a tb cabal a> Gay Oa oi eee 
BONDS 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.— 
AUTHORI7ED—tThe County Board of Control on Jen. 24 authorized the 
issuance of $300,000 refunding bonds. 


SOUTH DAKOTA 


tn co poy t. Dak.—BOND OFFERING—N. W. May, City Auditor, is 
have stated that 4 will offer for sale @ at the City Lonchaeng > § s 


1 1 as follows: $10,000, 0. 1839 














and $100 pated A — on A 
to 1944, and $20,000 in i045 and 1946. n. and int. (A. & O.) payable 
in tawhal 3 money at the City Treasurer's office. 


TENNESSEE 


BENTON COUNTY (P. O. Camden), Tenn.—BONDS AUTHORIZED 
The sentry S Court recently a resolution to issue $50,000 bonds for 
the purpose of financing: the construction of a school building. 


FRANKLIN COUNTY (P. O. 7 ea Tenn.—BONDS VOTED 
—At the election ys on Jan. 30—V 2. D. the voters approved the 
issuance of om 000 i 4% court house nds by a wide margin. Dated 
Jan. 1 1936. ein 1956. It is said that no date of sale has been fixed 
as yet. 

MANCHESTER, Tenn.—BOND OFFERING—It is reported that Mayor 
M. Wright Heckerson will receive sealed bids until noon on Feb. 20, for the 
purchase of a $30,000 issue of 6% semi-ann. municipal building bonds. 


POLK COUNTY (P. O. omen) Tenn.—BONDS AUTHORIZED— 
A resolution is said to have been passed by the County Court, authorizing 
the issuance of $60,000 in court house construction bonds. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


CAMERON, Tex.—BOND SALE—The $36,000 issue of 4% semi-ann. 
school bonds offered for sale on Feb. 4—V. 142, eves awarded 
joinely to bn gag het Hh & Ti 33°40" ase gh 102 o ue = 

allas a premi aeaatiter te 
City RiGee’ Due from 1937 to 1952. 


FORT rks and’ p toa SALE—A $250,000 issue of pleasure 
wane. Bee es 64 bonds was offered for sale on 
arded jointly 10 Halsey Stuart & ; Oe. of New ‘ork, and 
pA Fort nd was 3 Nati adh: Bank Fort Worth, on) a premium 
ual to 100.07, a net interest BB Aye pe ok 5 SA0%. on the bonds 
: $189,000 as 3 pane on Te. 1 as follows: $5,000, 1938 
to 1 1946 $8,000, 1947 oN 1948 
$9,000. o Ges to "1955 $10,000, 1956 to 1959, and 
$11,000 in 1960 and 1961 e remaining $61,000 as 3 ~y Ay 4G la 
ag $11,000, 1962 $12,000, 1963 and 194, and $1 ,000 in 1965 and 


The second highest bid was a tender of 100. 6 on 34% bonds, tendered 
by a group headed by Stranahan, Harris & Co., Inc. 








Houston, Texas 
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maturit rey he 97 will come due oa on Ju wa 
1939; 1941 to 194 to 1952; 4 000, 
1983 . 1,000, fe ES 000. i963 to’ 1969. 


LAREDO, Tex.—BOND ELECTION—An election is said to be scheduled 
for Feb. 25 to have the voters pass on the issuance of $55,000 in sanitary 
sewer, storm sewer and street impt. bonds. 


seo A sr eseat s Wasy ¥OG mtiSeal used oe Hal 
approval of a proposa m and power 
bonds. The vote was 131 “‘for’’ to 71 “against “e - 
REEVES COUNTY O. Pecos), Tex.—BOND ELECTION—The 
County Commissioners’ Court has called a election for Feb. 8 for the 
purpose of voting on a : a proposal to issue $90,000 court house and jail bonds. 


SAN ANGELO SCHOOL DISTRICT (P. O. San Angele). ¥ Tex.— 
BOND ELECTION—An election is said to be scheduled 3 in 
order to vote on the issuance of $50,000 in gymnasium and Sutmaning poet 
has sold $350,000 bonds to 


bonds. 

TyLm. Tex.—BOND SALE—The cit 
E. L. Garrett & Co. of Dallas for a pose. peconiene, of $1,813, 
100.518. The Pee cohsist of 000 street and right-of-way bonds 
and $45,000 bospital bonds, which two issues bear 3%% interest, and 
$158,000 water nds and $22,000 sewer bonds, ng 4% interest. 


Sale of the street and yee bonds has been previously reported in these 
a . 141, p. 373 All the bonds mature serially in from one to 
years 


TYLER SCHOOL DISTRICT, Tex.—BOND ELECTION—A a al 
election will be held on March 3 for the purpose of voting on the question of 
issuing $350,000 school building bonds. 

WEATHERFORD SCHOOL wn Shaye Tex.—BOND SALE—An 
issue of $44,000 school buil bonds has been sold to Callihan & Jackson, 
of Dallas, for a premium of $177.77, equal to 100.404. 





1004 


ean a (P. O. war eueey Tex.—BOND SALE—The 
. road and bridge 


00,000 3 tg the by the voters “ 
the" aetion pes 11—vV. a Ree te sn eet Lory ent te 
Semen Whee & Co. of Houston, im +8. a erecatume of $677, equal to 


1004 oe according to report. 

YSELTA COMMON SCHOOL DISTRICT, Tex.—-BOND ELECTION— 
An election will be held on Feb. 29 for the purpose of voting on the question 
of issuing $45,000 school building bonds. 
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We Are Specialists in 
MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


ncorporated 
200 Devonshire St., Boston, Mass. 























VERMONT 


GROTON, Vt.—BOND OFFERING—C. J. Bailey, Chairman of the 
Board of Selectmen. will ae sealed bids until 2 p. m. on Feb. 10 for 
the purchase f $30,000 no t to exceed oi4* ines refunding bonds, 
dated Feb. 15 1937 and due e$i. 500 on Feb 937 to 1956 incl Counsel 
to the town in the financing is Peter Ginliani, 52 State St., Montpe 


SWANTON, Vt.—BOND OFFERING—Geo. L. Loiselle, Town a 
oe.) will receive bids un til 7 p.m. Feb. 14 for the purchase at not less than 
oy of $50,000 coupon a nds. Bidders are to name rate of int., 

na — le o Mg. 1,000. Dated Feb. 15 1936. Prin. and 
semi-a nt. ( A. tay Payable ae at = first National Bank of Boston. 

Due $3,000 yearly on Feb. 1 past ng ped cca dh te 15 1956. 

Bo be engraved under the su sion of and authenticated as to 
their genuineness by the First National Bank of Boston, and their legality 
will be approved by Ropes, Gray, Boyden & Perkins of Boston, a copy = 
whose opinion will accompany the bonds when delivered, without 
a pu a! tay e original opinion and complete transcrip t of ngs 
ng all d Ils required in the per issuance of these bonds will 
filed * with the First National Bank of Boston, where they may be inspected. 


Financial Statement Feb. 1 1936 


Assessed valuation for 1935 $1,886,920 .00 
Total bonded debt outstanding (not including present loan) - 72,000.00 


ee and orders 66,050. 4 
bed, ~ ass bonds 


Non 
Proceeds of this issue to be applied to retire $50,000 outstanding 
notes and orders. 





$53,000.00 
COMMONWEALTH OF VIRGINIA Ref. 4s, 
due July 1, 1962, at 2.560% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 838 


VIRGINIA 


DANVILLE, Va.—-BONDS AUTHORIZED—tThe City Council on Jan. 
17 adopted an ordinance authorizing the issuance of $1,513,000 electric 
revenue bonds to finance the construction of a hydro-electric project. 


GLOUCESTER COUNTY SANITARY DISTRICT NO. 1 (P. O. 
Gloucester), Nae ae hg OF FERING—Sealed bids will be received until 
1 p. m. on Feb B. Roane, Clerk of the Board of Supervisors, for 
the BB Bh ef "318 700 issue of 4% waters m bonds. Due on Feb. 15 
as follows: $3,700 in 1940, and $5,000 In 1045, 1060 ona 1955 he ie cents 
that these bonds are general obligations of the district, payable from 
unlimited ad valorem taxes, and are also payable from the revenues of the 
entire water works system. 


WYTHE MAGISTERIAL SCHOOL DISTRICT (P. O. Hampton), 
Va.—BOND SALE—The $100,000 couvon school bonds offered on Feb. 
3—V. 142, p. 664—were awarded to Miller & Patterson of Richmond, as 
3s, for apremium of $1,281, equal to 101,281, a basis of about 3. 40%. 
Frederick E. Noltine, Inc. of Richmond, was second hich with an offer to 
i a premium of $780 for 3%s. Dated Feb. 1 1936. Due 

1 as follows’ ar 000, iste - 1942: 2. e8. 000, ie ane 1 ; $2,000, 
at th 1946 $2,000, $3,000, 1948 to $4,000. i951: 

2 060" 1952: $4,000, 1953 M OES $3, 000, 1956; sa ODD. $5,000, 

Et and 1959; $6,000, 1960 and 1961; $5,000, 1962: $4000. ot bes. and 

+ 000, 1964 and 1965. 


The following is an official list of the unsuccessful bids: 


Bidder Int. Rate 
F.E. Nolting Co., Richmond Weil, Roth, Irving, 

Cincinnati 34%% 
Investment Corp., Norfolk Richmond Coprp., 314 % 
Mason, Hagan, Richmond, R. 8. Dixon Co., < 


Richmond 
Charlotte, N.C 
WASHINGTON 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND ISSUANCE 
Pewee Php SED—The Couty Commissioners are said to have fixed Feb. 
ao oe date on which a public hearing would be held regarding the issuance 
00,000 in bridge bonds, to be issued under a contemplated PWA 
Sasiebene’ A measure was passed by the Legislature giving the Commis- 
sioners the right to sell bonds to finance the construction of the bridge. 


PORT OF VANCOUVER (P. O. Vancouver), Wash.—BOND SALE 
CONTEMPLATED —\It is said that an issue of $193 ,000 port bonds approved 


Phone 38-9137 











Price Bid 
100.780 
100.531 
100.527 


by the voters at an election in 1933, is now ready for sale in connection with a 


Public Works Administration grant. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment from Feb. 4 to Feb. ll, various local 
improvement district bonds. 


SPOKANE, Wash.—BOND ELECTION—The City Council has set 
March 10 as ‘the date of a special election at which a proposal to issue 
$2,000,000 intercepting sewer and sewage disposal system bonds will be 
submitted to a vote. 


TYLER, Wash.—BOND SALE 
$25,000 right-of-way bonds offered for sale on Feb, 3—V. 142, p. 664—were 
awarded to Richards & Blum, of Spokane, as 4s. Duein 10 years. 


WISCONSIN 


KAUKAUNA, Wis.—BOND 
Chicago, offering a bid of $175, B77. 50, equal to 103. 162. a a basis of about 
2.64%, was awarded the issue of $170, 000 % coupon sewage disposal plant 
bonds offered on Feb. 4—V. 142, p. 829. The Milwaukee Co. of Milwaukee 
was second with a bid of $171, 880. Dated Aug. 1 1935. Due yearly on 
Feb. 1 as follows: $5,000, 1938 to 1941; $10, 000, 1942 and 1943; $15,000, 
1944 to 1951; and $10, 000, 1952. 


LINCOLN COUNTY ‘P. O. Merrill), Wis.—BOND ELECTION—At 
an election to be held on April 7 a proposition to issue $550,000 highway 
mprovement bonds will be voted upon. 


Financial 


—Sale of $30,000,000 i 


Chronicle Feb. 8 1936 


MILWAUKEE, Sa tee tenn ON MUNICIPAL OWNERSHIP SCHED- 
had the { an pes Milwaukee to the ‘‘Wall Street Journal’’ of Feb. 6 
o 
**Local Ghdens will ~~ e April 7 on whether or not they should go into 
the oP neg ve utility business. ai 4 s 
Socialist-controlled Oity Council has Passed a resolution authori 
@ popular referendum on the ——— of purchasing the light, heat an 
power distribution —e. of the Milwaukee Electric Co., one 
largest subsidiaries of the Nortn American 
“An amendment limiting the amount to be spent to $40,000,000 was 
voted down. (h bable cost has been variously ficured at from $33,- 
000,000 to $50,000 ‘ Accountants state, however, that only an inventory 
could establisn an accurate figure.’’ 


STEVENS POINT, Wis.—BONDS AU BE oe alae a Soon Pee Council 
recently authorized the issuance of $39,500 refunding bonds 


WEST BEND, Wis.—BOND SALE—The Milwaukee Co. of Milwaukee 
was the successful bidder for the £ Ane 970.0 .000 coupon sewer and sewage disposal 
plant bonds mi rg on Jan. , p. 664. The purchasers are paying 
ual to 106-464. for 3s, p Saat & ena = 
The Secunia Co. of ilwaukee offered a premium o ‘ir 46 for 3s. 
Dated Dec. 15 1935. Due $3,500 yearly on Dec. 15 from 1936 to 19565, incl. 


WYOMING 


EVANSTON, Wyo.—BONDS AUTHORIZED—Approval has been given 
to an ordinance “authorising the issuance of $130,000 water refunding bonds. 


Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 





























CANADA 


ALBERTA (Province of)—FACES LARGE MATURITY—A bond 
issue in amount of $3,250,000 matures on April 1 1936. 


BURLINGTON, Ont.—BONDS NOT SOLD—An issue of $74,925 5% 
bonds offered recently was not sold. Due serially in 20 years. 


CANADA Ca of )—$30,000,000 TREASURY BILLS FLOATED 
n Dominion ‘of Canada Treasury bills due May ot 
announced Jan. 31 by the Bank of Canada, was at a new low record cos 
of 1.0942%. ‘The average discount price for the bills was $99.73136. 
LONDON, Ont.—STERLING PAYMENT RULED OUT OF son? 
ISS UE—Provision to pay all or part of a total debenture issue of $405,685 
covering Canadian National Rys. grade separation works, in the “sterling 
money of Great Britain’’’ must be deleted from b -laws governing the 
issue, according to a ruling of the Ontario Municipal Board. 


NEW BRUNSWICK (Province of )}—REPORTS DEFICI T—Despite an 
nexpected increase of $560,831 in revenues, the Province reports a deficit 

of $703, 116 for the year ended Oct. 31 1935. This is the sixth consecutive 
deficit in current account reported by the province and exceeds the budget 


timate by $213,913. 
“Total Bde ts were $6,342,491 as compared with Ow? receipts of 
$5,781,660. Revenues n the 1934 fiscal year was $5,436,508. 


Income and Expenditure Years Ended Oct. 31 


$6,342-491 $5,436 503 
athe Joh 7.045.607 6.313.060 


Deficit $703,116 $876,557 


NEW WESTMINSTER, B. C.—BONDS AUTHORIZED—The pro- 
vincial government has authorized an issue of $76,000 4% % bon ds to 
mature in 30 years. 

ONTARIO (Province of)—MUNICIPALITIES IN DEFAULT 
PLAN INTEREST PAYMENT—For the first time ae many Ontario 
municipalities defaulted on debenture interest, every s — a. 


, ear . pay what interest it is able, se. 
ter oO 
_ ly studied by the department 


way pal oy has ays ere unced. 

‘*‘Municipal a ility to pay as been thoro 

during the -tebs year, r. Croll said, ‘‘and ability to pay y is the basis for the 
resumption of interest payments, even though they partial. It will go 
far towards restoring’ the investing public’s confidence in these 
municipalities ."’ 

There are 34 supervised municipalities in ees said the Minister, and 
all wee levy for and pay interest on their obligatio 

Mr. Croll recalled, 4 munici 
ments, an tant or partial. , Etobicoke, Weston, Leaside, 
Long Branch and North York and York Township in the Toronto area: 
Blind we So Leamington, Niagara Falls, North Bay, Stamford, Sudbury 
and Win 

The 20 additional municipalities to pay this year are: Calvert Township 
in Cochratie district; Dysart Township in Haliburton County; Eastview, 
Essex Fort Erie, Hawkesbury, Kingsville, La Salle, Midland, Mimico, 
New Toronto, Pembrooke, Penetanguishene, Riverside, Rockland, Sand- 
wich East, Sandwich West, Scarborough, Tecumseh and Thorold. 

“It is only through economies, increased efficiency and greater tax 
collections, as a result of strengthened pete confidence, that —— 
Payment has become possilbe, and t mprovement is due very 
to the directive operations of the Municipal Department,’’ Mr. Croll rs 


PRINCE EDWARD ISLAND (Province of)—BOND SALE—A syndi- 
cate headed by A. E. Ames & Co. of Toronto and including the Dominion 
Securities Corp., Wood, Gundy Co. and the Eastern Securities Corp. has 
purchased an issue of $350, 000 3% bonds, due Oct. 1 1945. 


QUEBEC, Que.—PLANS $1.000,000 BOND ISSUE—P. N. aie 
City Treasurer, has announced that the city plans to sell an issue of 

.000 bonds next month, for the por of consolidating last year's 

ts and finance certain mu nicipal 








ities resumed interest pay- 


deficit, pay a portion of current relie 
projects. 


ST. GENEVIEVE DE PIERRESFOND, Que.—OTHE? BIDS—The 
$25,000 4% bonds awarded sometime ago to Credit Anglo-Franciis, Ltd. 
of Montreal at a price of 99.437, a basis of about 4.05%, were also bid for 


as follows. 

Bidder— ee Bid Bidder— Rité Bid 
Rene T. Leclerc, Inc 8.78 Comotoir Nat'l de Placements_98. +! 
Banque Canadienne Nationale _ 98. 41 Bruno, Jeannotte, Ltd 97.1 


L. G. Beaubien & Co., Ltd. ..98.29 Dominion Securities Corp_._.97. OL 


ST. ROCH PARISH, Que.—BOND SALE—The parish bas sold 
$100, 000 of 4% 1936-1950 bonds to Credit-Anglo Francais Ltee at a price 
8.43: The bonds are secured by all properties of the Catholic free 

oh in the parish. The bonds will be offered at par. 


VICTORIA, B. C.—SINKING FUNDS IN GOOD CONDITION— Even 
if the city foregoes payment of annual sinking fund installments up to 1943. 
the fund will take care of all maturing debt up to that time. According to 
Comptroller D. Macdonald, these payments would be made out of 
interest earnings of the fund and the Victoria debentures held by the fund. 

As no installment payments were made last year, there was a short reeg? 
in the fund at the end of 1935. The annual installment, based on a 4 
interest rate, last year amounted to $240,145. That payment was not 
made. Interest earnings, however, above the regular 4% and profit on 
investments yielded about $80,000, to reduce the shortage to $106,451. 

It is probable that an extra mill ‘and a quarter will have to be levied in 
1936 to meet interest charges on debenture debt. 


WINNIPEG, Man.—BONDS SOLD TO SINKING FUND—An issue 


of $1,100,000 3%, relief bonds, due in five y cars, has been sold to the sinking 
und at a price of 97.75 





